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The Financial Situation 


HE overshadowing event of the week has of 
course been the National Convention at 
Chicago of the Republican party for the nomination 
of candidates for President and Vice-President of 
the United States to be voted upon next November 
and for the declaration of a platform of principles 
for the Government of the Nation. The outcome 
has been as was expected. Herbert Hoover has been 
re-nominated for President and Charles Curtis for 
Vice-President. Presidents Hoover’s re-nomination 
was a foregone conclusion from the start and calls 
for no comment. The same may be said with regard 
to the re-nomination of Vice-President Curtis, 
though at the last moment considerable opposition 
to his renaming developed, partly on account of 
his age, but more especially because the name of 
Charles G. Dawes had suddenly caught the popular 
fancy. Mr. Dawes is always a picturesque figure 
and on that account it was felt that his selection 
as the party’s candidate for Vice-President would 
add strength to the ticket. But Mr. Dawes put a 
quick end to the movement by declaring that he 
would not accept the nomination even if tendered to 
him and that left the field once more open to Vice- 
President Curtis and there appeared really no valid 
reason why the latter should not be renominated 
for Vice-President if Mr. Hoover was renominated 
for President. Mr. Curtis is not what would be 
termed a brilliant man, but he is certainly fully 
up to the average and has performed the limited 
duties and functions of the Vice-Presidential office 
with complete satisfaction. He also may be said to 
be in accord with prevailing policies of the party. 
There was really no controversy with respect to 
anything except the Prohibition amendment and 
with regard to that a resolution has been adopted 
that is intended to pacify the militant wets who 
have steadily been gaining ascendancy within the 
party fold, while at the same time attempting to 


placate the drys who still constitute a numerous | 


element within the party. The result is that neither 
the drys nor the wets feel satisfied, and as a matter of 
fact both are keenly disappointed. What the effect 
will be upon the voting strength of the party, re- 
mains to be seen and no doubt other considerations 
will affect the ultimate result. But Mr. Hoover 
would have it so, he having taken an active part in 
the formulation of the platform through the presence 
of half a dozen cabinet members in order to secure 
the precise wording and phraseology desired by 
him in that plank of the platform. 

The resolution does not commit the party to a 
repeal of the Prohibition amendment. Mr. Hoover 


would not go as far as that. It does however declare 
for a resubmission of the question to a popular 
referendum. This was the only plank in the plat- 
form that excited any discussion and the only plank 
which was discussed on the floor of the convention, 
where it led to some bitter and acrid discussions. 
As to the other planks of the platform they are 
what would generally be termed sound, except for 
the defense of the high tariff duties which are not 
really capable of any defense. The platform is 
exceedingly verbose and extremely lengthy and it 
is a cruel task to impose the reading of such a 
lengthly document upon the newspaper editor, for 
we feel persuaded that no one else will endeaver to 
read it in its entirety. 

On banking and finance the declarations are 
clear and unmistakable and not open to any objec- 
tion. Thus the platform says: “The Republican 
party established and will continue to uphold the 
gold standard and will oppose any measure that will 
undermine the Government’s credit or impair the 
integrity of our national currency. Relief by cur- 
rency inflation is unsound in principle and dishonest 
in results. The dollar is impregnable in the marts 
of the world to-day, and must remain so. An ailing 
body cannot be cured by quack remedies. This is 
no time to experiment upon the body politic or finan- 
cial.” Obviously nothing could be clearer or finer 
than this. Yet many of the things here condemned 
have had the sanction of the Administration and 
its active support. The policy of the Federal Re- 
serve banks in engaging in large-scale purchases of 
United States Government securities, with the view 
to enlarging the volume of Reserve credit afloat, 
which has played its part in accentuating the out- 
flow of gold from the United States, may be men- 
tioned as a case in point; certainly the putting of 
Reserve credit afloat by such means where there is 
absolutely no need for it in the demands of trade 
and business, is most objectionable “inflation.” 

In the survey of the banks and the banking system, 
the platform also speaks with unmistakable force 
and without equivocation, saying: “There is need 
of revising the banking laws so as te place our bank- 
ing structure on a sounder. basis generally for all 
concerned; and for the better protection of the de- 
positing public there should be more stringent super- 
vision and broader powers vested in the supervising 
authorities. We advocate such a revision.” The fol- 
lowing is also added: 


“One of the serious problems affecting our bank- 
ing system has arisen from the practice of organiz- 
ing separate corporations from under and controlled 
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by the same interests as banks, but participating in 
operations which the banks themselves are not per- 
mitted legally to undertake. We favor requiring 
reports of and subjecting to thorough and periodic 
examination of all such affiliates of member banks 
until adequate information has been acquired on 
the basis of which this problem may definitely be 
solved in a permanent manner.” 


The platform approves the President’s recommen- 
dation for extending the authority of the Reconstruc- 
tion Finance Corporation “to provide for distress, 
to stimulate the revival of business and employment, 
and to improve the agricultural situation” so as to 
enable the Corporation to: : 


“(a) To make loans to political subdivisions of 
public bodies or private corporations for the purpose 
of starting construction of income-producing or self- 
liquidating projects which will at once increase em- 
ployment ; 

“(b) To make loans upon security of agricultural 
commodities so as to insure the carrying of normal 
stocks of those commodities, and thus stabilize their 
loan value and price levels; 

“(c) To make loans to the Federal Farm Board 
to enable extension of loans to farm co-operatives 
and loans for export of agricultural commodities to 
quarters unable otherwise to purchase them; 

“(d) To loan up to $300,000,000 to such States 
as are unable to meet the calls made on them by their 
citizens for distress relief.” 


This, we are told, indicates that the President’s 
program contemplates an attack on a broad front 
with far-reaching objectives, but entailing no danger 
to the budget. By way of contrast, and to condemn 
the opposition party, it is added that “The Demo- 
cratic program, on the other hand, contemplates a 
heavy expenditure of public funds, a budget unbal- 
anced on a large scale, with a doubtful attainment 
of at best a strictly limited objective.” The wicked 
Democrats, of course, have always engaged in tricks 
of that kind, and therefore beware! For ourselves, 
when we see that the President urges the making of 
“loans to political subdivisions of public bodies or 
private corporations,” and the making of loans “to 
such States as are unable to meet the calls made on 
them by their citizens for distress relief,’ we must 
confess that the only difference between the two pro- 
grams appears to be one of degree. 

There are innumerable sops to labor in the pro- 
gram. Thus, we are told that at the outset of the 
depression, when no man could foresee its depth and 
extent, the President succeeded in averting much 
distress by securing agreement between industry 
and labor to maintain wages and by stimulating 
programs of private and governmental construc- 
tion. “Wage scales have not been reduced 
except under compelling necessity. As a result, 
there have been fewer strikes and less social disturb- 
ance than during any similar period of hard times.” 
This part of the President’s policy, with attending 
results, might better have been left unsaid. There 
have been less strikes, it is true, but this has been 
at the expense of employment. High wages are a 
fine thing, but they cannot be maintained at a time 
of depression, and the alternative to wage reduc- 
tions, when they are a necessity of the times, is idle- 
ness and unemployment. The President’s policy has 
prevented that adjustment of wages to changed eco- 
nomic conditions which is an imperative necessity. 
And as the manufacturer could not hope to dispose 
of his goods and wares at the old labor costs, the 
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closing of one establishment after another has been . 
the result, throwing an increasing number of wage 
earners out of employment. This; in turn, decreased 
the consuming capacity of the population and kept 
steadily adding to the numbers of the idle. Thus 
there was created a vicious circle that kept con- 
stantly widening and expanding, until to-day the 
country is burdened with greater unemployment 
than has ever previously existed in this happy land. 
In such a state of things the absence of strikes is 
not a thing to boast of, especially where attended by 
such unfortunate results as the reduction of a con- 
siderable portion of the population to enforced idle- 
ness and to penury and want. 


a en 


DISPOSITION has nevertheless been growing 
up to take a more hopeful view of things. This 
has been in face of the occurrence of some further 
unfavorable features. According to the weekly 
trade review of the “Iron Age,” the steel mills of 
the country are now engaged to only 18% of capa- 
city, which is 2% less than a week ago and an un- 
heard-of low figure. Then Congress has been in- 
dulging in some more of its disturbing performances. 
It has again brought the soldier bonus proposal to 
the front. On Monday, “under the silent gaze of 
100 ex-service men,” as described in a newspaper dis- 
patch from Washington, “and with the corridors 
packed with 2,000 others unable to find places in 
the galleries, the House of Representatives took its 
first steps to-day (Monday) towards the passage 
of the bill for the immediate payment of the $2,400,- 
000,000 soldier bonus certificates. It adopted, 226 
to 176, a motion to discharge the Rules Committee 
from further consideration of the Patman bill.” On 
Wednesday this bill passed the House by a vote of 
209 to 176, and the measure at once went to the Sen- 
ate. Fortunately, there a quick quietus was put 
upon the proposal, the Senate Finance Committee 
on Thursday making an adverse report on the bill 
by a vote of 14 to 2, indicating that the measure 
had no chance of adoption in the higher house of 
Congress. And late last night (Friday) the Senate 
killed the bill by the decisive vote of 62 to 18. 
Another disturbing feature the present week has 
been further large gold withdrawals from the Fed- 
eral Reserve banks. On Tuesday the daily Federal 
Reserve statement showed that over $55,000,000 gold 
had been withdrawn for export or earmarked for 
that purpose—all in a single day. The sum of 
$5,235,400 was actually engaged for export ($5,- 
138,000 going to France, $66,400 to Germany and 
$31,000 to Switzerland), while $49,995,100 was added 
to the total of the earmarked stock of the metal. 
This, coming on top of the huge previous with- 
drawals, certainly constituted a disquieting feature, 


_ and would have been so considered except that it 


later appeared that it really marked the end of the 
outflow of the metal. The daily papers the next 
morning told the country that the Bank of France 
had withdrawn the last of its balances from the 
New York market, and added that this action 
brought to a conclusion one of the most remarkable 
achievements in financial history—the repayment 
by the United States since 1929 of all but $700,- 
000,000 of the $3,000,000,000 of the short-term funds 
lodged in this market by foreign central banks, gov- 
ernments and private interests, according to Wall 
Street bankers, and this incident, it was stated, 
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brought to a close the prolonged loss of gold which 
this country had sustained since the suspension of 
the gold standard by Great Britain on Sept. 21 1931. 
This, of course, put an entirely different aspect on 
the matter, making it a reassuring feature. Great 
gratification was expressed over the announcement 
in financial circles, where it was pointed out that 
the repatriation of their foreign balances by Euro- 
pean central banks and governments since last Sep- 
tember had constituted one of the strangest phases 
of the economic depression—so the New York 
“Times,” in its news columns on Wednesday morn- 
ing, June 15 stated, saying that it marked the whole- 
sale rejection of the gold exchange standard, adopted 
after the conclusion of the World War as a means 
of economizing in the use of gold, to assist in the 
process of stabilizing currency, on their new bases. 

It is to be hoped that not too sanguine a view has 
been taken in assuming the definite termination of 
the gold withdrawals from the United States, though 
the concurrent decline in exchange rates on the 
leading European centers to below the gold export 
point appears to furnish substantial confirmation 
of the view. We are told that while there will un- 
doubtedly be further exports of the metal, they will 
be from earmarked stock, which, if current estimates 
are correct, still amounts to about $454,000,000, and 
hence will involve no further reduction on that ac- 
count in the gold holdings in this country. It has 
happened before that we were told that the gold out- 
flow had terminated and that the country might 
accordingly rest easily, only to be followed by a 
renewal of the withdrawals a short time subse- 
quently. Statements of that kind were current, for 
instance, after the visit to the United States of Pre- 
mier Laval in the autumn of last year, when the 
country was told that everything had been definitely 
arranged to the general satisfaction and that there- 
fore the country need not give itself any concern 
about future takings of the metal since there was 
little likelihood that they would be of large extent. 

On the present occasion there is greater likeli- 
hood of the belief finding verification, since what- 
ever the original amount of the gold balances held 
here, they have been heavily reduced in the interval. 
That there can be no doubt of the correctness, at 
least of the statement that the Bank of France has 
definitely withdrawn the whole of its large balances, 
would appear to be self evident. Accordingly, there 
would seem to be justification for the hope that 
gold withdrawals will no longer be one of the dis- 
turbing features of the situation, though it is to be 
remembered that even if there are no large foreign 
balances remaining additions to the same can be 
easily created by the selling of foreign owned Amer- 
ican securities. It behooves our banks and bankers, 
and particularly our Federal Reserve banks, to have 
a care not to do anything by maladroit means to 
cause any further unsettlements of consequence 
abroad in the American gold and economic situation. 

As a matter of record, it seems desirable to note 
here the extent of this week’s gold withdrawals. The 
total of the exports for the week ending Wednesday 
night was $66,422,000 ($38,394,000 of this being for 
France, $18,030,000 for Switzerland, $6,828,000 for 
Belgium, $3,022,000 for Holland, $66,000 for Ger- 
many, $50,000 for Austria, and $32,000 for Peru), 
besides which $11,129,000 was added to the total of 
the earmarked stock held here for foreign account, 
making the total loss for the week $77,551,000. This 
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follows $412,413,600 gold previously shipped from 
the beginning of May, making the total loss during 
the last six weeks $489,964,000—that is, only a trifle 
less than half a billion dollars. That it was possible 
to meet this colossal draft upon the gold resources 
of the Federal Reserve banks without serious im- 
pairment of the country’s gold position testifies to 
the strength of the country’s position. In the two 
days since Wednesday there have been further gold 
engagements for export, but they have been taken, 
as expected, from the earmarked stock instead of 
representing new gold withdrawals. On Thursday 
$6,002,900 was withdrawn for export to Switzerland 
and $2,102,400 for, France, making $8,105,300 to- 
gether, as against which the earmarked stock showed 
a decrease of nearly the same amount, or, in exact 
figures, $8,097,400. On Friday $4,084,900 was with- 
drawn for export to Belgium and $853,500 added to 
the earmarked stock. It should be noted that the 
Federal Reserve banks, in their statement on Wed- 
nesday night of this week, after a further loss dur- 
ing the week in the gold holdings in amount of $65,- 
766,000, still showed a ratio of total reserves to de- 
posit and Federal Reserve note liabilities combined 
of 57.9% as against 59.4% the previous week, and 
comparing with 85.2% 12 months ago on June 17 
1931. That remains far above minimum legal re- 
quirements, which are 40% in the case of Federal 
Reserve notes and only 35% in the case of the deposit 
liabilities. 
sieeaiiileesie 
E DIRECTED attention in our issue of last 
week to the report of the gold delegation of 
the League of Nations and pointed out that the re- 
port unqualifiedly endorses the gold standard, and 
moreover declares that “The world’s total stock 
of gold, apart from any considerations as to distribu- 
tion among different countries has at all times in 
recent years been adequate to support the credit 
structure legitimately required, and the rapid decline 
of prices which began in 1929 cannot be attributed 
to any deficiency in the gold supply considered in 
this sense.” The report is really far more compre- 
hensive than the early outlines of it, as sent by cable, 
indicated, and the New York “Times,” on Saturday 
morning last, published a full page summary devoted 
to the presentation of the leading features of the 
report. This shows that the report is a broad dis- 
cussion of the whole gold question in all its various 
phases and aspects, making it a document, not only 
highly interesting, but really invaluable as a con- 
tribution to the literature on the subject, besides 
which, of course, the conclusions reached carry un- 
usual weight because of the eminence of the men 
who took part in the deliberations, only a small 
minority of the members of the delegation taking 
exception to the main conclusions reached, one of 
this small minority being Gustav Cassel, the Swed- 
ish economist, who has in recent years been becoming 
more and more permeated with inflationary notions 
and been drifting away from safe monetary and eco- 
nomic standards. 

Further reference to this report of the League of 
Nations appears called for, therefore. In its dis- 
cussions of the functions of central banks, some of 
the statements made will doubtless be referred to as 
endorsing the easy money policy of our Federal Re- 
serve banks, but, on the other hand, there is much 
in the report that our Federal Reserve authorities 
might well take to heart, nor should our labor lead- 
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ers overlook what this League of, Nations delega- 
tion has to say regarding the need of adjusting 
wages to economic changes where such a step is 


inevitable in any event. For instance, in talking 
about “certain guiding principles” in respect of the 
working of the gold standard system which should 
be adopted by the central banks adhering to that 
system, we are told that “the most important of 
these principles is that, as a general rule, gold move- 
ments should not be prevented from making their 
influence felt both in the country losing gold and in 
the country receiwing gold. Not only should these 
movements not be prevented from exercising their 
influence, but their working should be re-enforced 
by other means—especially by changes in the dis- 
count rates and by open market operations—when 
the disequilibria of which the gold movements give 
evidence cannot be removed merely by the effects 
of those movements.” Our Federal Reserve banks 
have been doing just the reverse of this, through 
their easy money policy. They have been concerned 
mainly in keeping money easy and in adding to the 
volume of Reserve credit afloat with that idea in 
mind. If the effect was to expel gold from the 
country, as has unquestionably been the case in re- 
cent months, they have deemed this further reason 
for putting more Reserve credit out with the view 
to offsetting the loss of gold. As for changes in 
discount rate, with the view to checking an outflow 
of the metal, their policy has been at all times to 
keep rates unduly low. Last summer the discount 
rate of the Federal Reserve Bank of New York was 
as low as 114%, and the purchasing rate for bankers’ 
acceptances was reduced to the abnormally low 
figure of 1%. 

After making the remarks we have quoted above 
the delegation of the League of Nations goes on 
to say: 


“Tn addition to these measures of an international 
character, we consider it essential that in each indi- 
vidual country the necessary steps shall be taken 
to restore and to maintain equilibrium in the na- 
tional economy. This means that the budgets of the 
State and other public bodies must be balanced on 
sound principles, but also that the national economic 
system as a whole, and especially costs of produc- 
tion and costs of living, should be adjusted to the 
international economic and financial position, so 
as to enable the country to restore or to maintain 
the equilibrium of its balance of international pay- 
ments.” 


It will be observed that the delegation deems it 
important to say that “Cost of production 
should be adjusted to the international economic 
and financial position.” But that is precisely what 
the labor leaders in this country are seeking with 
all their might to prevent. Adjustments at the pres- 
ent time in the labor world would mean adjustments 
to a lower scale of wages and unionized labor is 
resisting this at every point. Numerous instances 
of the kind might be mentioned. Indeed, some of 
these union leaders go further and demand the con- 
current impossibility of a reduction in the number 
of working hours and simultaneously an absolute 
increase in wage schadules. 

In enlarging upon the necessity that there must 
be an adjustment to economic conditions the report 
goes on to say: 


_ “It is for the governments and the central banks, 
in national and international co-operation, to take 
these measures and to fulfil the requirements and 
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conditions explained in the foregoing paragraphs, 
The earlier they do so the sooner the international 
gold standard will spread its beneficial working 
over a gradually extending area, and the sooner 
will be removed the monetary instability which has 
been so deplorable an effect of the disequilibria we 
set out in Section IV and which has now become 
one of the major causes of further economic deteri- 
oration.” 


While regarding a rise in prices of commodities 
as highly desirable the League delegation takes care 
to point out that this cannot be accomplished 
through central bank action all by itself, saying: 


“We regard such a rise of prices as desirable. We 
do not look, however, to monetary policy alone to 
adjust the price level, which is influenced by many 
factors of a non-monetary character. But we recog- 
nize that monetary policy, expressed through the 
volume of credit, may, if the general situation per- 
mits, play a large part in determining the level of 
prices. Hence we feel that, where credit contraction 
for one reason or another has been carried to ex- 
tremes, it is proper and, indeed, imperative, for the 
central bank to take such action as may be within 
its power to check excessive contraction, and in 
some cases to take the initiative in encouraging a 
freer use of credit.” 


In the general discussion of fluctuations in com- 
modity prices the same point is enlarged upon and 
the following sensible utterances regarding the un- 
derlying causes of price changes are indulged in: 

“While we attach the utmost importance to every 
effort being made to attain this object; while we are 
firmly convinced that the wide fluctuations in prices 
and the recurrence of periods of economic depression 
constitute the greatest threat to the whole economic 
organism to-day, we desire at the same time to 
emphasize (1) that we do not consider it possible to 
avoid all oscillations in the general level of prices, 
and (2) that we are fully aware that even the meas- 
ure of stability which we would all wish to achieve 
cannot be secured by monetary policy alone. We 
do not envisage, as an objective, complete stability 
of any group of aggregate prices; we do not envisage 
identical movements in all countries or in all groups 
of commodities. Identity of movement between, 
for instance, the prices of intermediate products and 
those of consumption goods is incompatible with the 
growth of efficiency. Complete stabilization and 
identity of group movements are, indeed, impossible 
in a dynamic society, and society must either develop 
or decay. 

“The stability of the price level which we envisage 
as being practically possible is a relative, but not 
an absolute, stability of wholesale commodity prices 
as measured by their movement over a long series of 
years. We do not conceive it as possible to eliminate 
short-term fluctuations of the price level, but we 
believe that these shorter term fluctuations would 
be appreciably reduced in severity if the longer term 
trend were relatively stable. 

“Nor do we conceive the possible measure of sta- 
bility as inconsistent with slow movements of the 
long-term trend either upward or downward. What 
it is desirable to avoid, as far as possible, are such 
violent price fluctuations as the world has recently 
witnessed. Such a measure of stability, however, 
can, in our judgment, be achieved only by the de- 
velopment of a flexible monetary and general eco- 
nomic policy which would allow the play of economic 
forces to bring about minor short-term fluctuations 
in individual prices and the average level of prices. 

“We have suggested that the criterion of mone- 
tary and economic policies should be their success 
over a period of years in maintaining the average 
level of wholesale prices of important international 
commodities relatively stable. But this does not 
mean that wholesale sale price index-numbers should 
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be used as a sole means of determining when action 
should be taken to correct economic and monetary 
maladjustments. On the contrary, we show below 
that other and more sensitive indicators should be 
used. As we have already suggested, for action to 
be effective it must be taken in time. To check a fall 
in prices after that fall has set in is, we believe, 
very much more difficult than to prevent it develop- 
ing. It is obvious, therefore, that, to be effective, 
monetary policy must rely upon other guides than 
those which, after the event, may be used as a test 
of its success.” 

The report also discusses the gold exchange stand- 
ard, and finds that the objections to it outweigh its 
advantages, though it considers it still a necessity 
in countries not in a position to command large 
stocks of the metal, and the report argues in favor 
of lowering minimum reserve ratios of gold required 
to be held by central banking institutions. The fol- 
lowing are excerpts from this part of the report: 


“The essential principle of the gold exchange 
standard is and always has been that the domestic 
currency, whether notes or coins, is convertible not— 
or not only—into gold, but into a foreign gold stand- 
ard currency (orcurrencies). It has undergone con- 
siderable changes since the war, certain of which 
were discussed in our second interim report. In the 
period immediately preceding the stabilization of 
currencies and the return to the gold standard 
especially at the Geneva Conference (1922), the use 
of methods similar to those which had been worked 
out in the gold exchange standard countries was 
strongly advocated as a measure of economy in the 
use of gold. The distribution of the world’s gold 
reserves was very uneven and a shortage of gold 
for monetary purposes resulting in a disturbing 
scramble for gold reserves was anticipated. 

“The adoption of these new methods took the form 
in certain countries of new legislation permitting 
the proportion of the legal reserves of some central 
banks to be held in foreign exchange assets. In 
addition, there has in recent years been a remarkable 
extension of the practice by countries not actually 
on the gold exchange standard of holding short-term 
balances in foreign countries. These liquid funds 
were held by central and commercial banks and 
treasuries in such a form that they could readily be 
shifted from country to country. The existence of 
such large balances, held on foreign account and 
liable to be shifted quickly, has been a prime factor 
in the monetary instability of the post-war period. 
It is apparent that the world is here confronted with 
a phenomenon that is now at least in the scale of its 
operation. 

“Tt is important to observe that such foreign 
assets, whether held by countries on the gold ex- 
change standard or by countries on the gold stand- 
ard, were deposited either in central banks or in 
commercial banks forming part of another national 
currency system. There was no international co- 
ordination of the practice. There was indeed, as we 
have pointed out, insufficient national coordination 
in many cases, so that a central bank might not be 
aware of the full extent of its obligation to furnish 
gold for export. 

“There were many criticisms of these develop- 
ments even before Great Britain abandoned the 
gold standard. Attention was drawn to the danger 
of making the convertibility of one national cur- 
rency dependent on the stability of another in which 
the central bank held large foreign assets. From the 
opposite point of view the vulnerability of certain 
currencies was increased by the fact that large for- 
eign balances might be withdrawn at any moment. 
The reality of both these dangers became fully ap- 
parent when Great Britain abandoned the gold 
standard in September 1931. 

“Another serious criticism of the gold exchange 
standard methods has been that they facilitated in- 
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flation by allowing more than one country to build 
a superstructure of credit upon the same gold re- 
serve. To the extent that the country in which for- 
eign balances were accumulated kept a higher gold 


reserve than it would otherwise have done on account 


of the risk of withdrawal, such inflation was of 
course avoided. 

“The real point of criticism, in our judgment, is 
not that the gold-exchange standard (and practices 
based upon it) achieved in some measure the econ- 
omy in the use of monetary gold which was one of 
their avowed purposes, but that in recent experi- 
ences they have hampered the working of the gold 
standard. In addition to the inflationary tenden- 
cies previously mentioned, such large amounts of 
short-term foreign balances as were actually built 
up just before the recent depression created a situa- 
tion of dangerous currency instability, since these 
balances were transferred from one financial center 
to another. 

“We do not, however, regard this development as 
inherent in the gold exchange standard as it was 
practiced, for example, by many countries before 
the war. We regard the gold exchange standard 
in this form as a useful system for many countries, 
for whom it still remains the most economical and 
efficient monetary mechanism available. 

“Tt is obvious that recent events, and particularly 
the depreciation of sterling, upon which so many 
gold exchange standard systems were based, have en- 
tailed heavy losses upon many countries. Such of 
those countries as are in a position to do so will 
make every effort to avoid such losses, and it is 
probable that the gold exchange standard will in the 
future be much more restricted than it was in the 
years before 1931. ‘But it still offers the cheapest, 
and in some cases almost the only, method by which 
countries which are unable themselves to afford the 
heavy expense of a gold standard system may yet 
participate in the advantages of stable exchanges 
which such a system will again offer, if and when 
it is restored. It is inevitable that those countries 
which choose, or are forced by circumstances, to re- 
tain or readopt a gold exchange standard for the 
regulation of their currency will endeavor so to 
organize it as to minimize the possibility of once 
again being faced with heavy losses.” 


In discussing the objectives of monetary policy 
the League delegation does not view with favor cheap 
money policies. At least, in discussing the objec- 
tives of monetary policy it is careful to say that the 
extent to which the measures adopted are likely to 
prove effective will depend not only on their appro- 
priateness but on a large number of factors of a 
non-monetary order. In elaborating this point the 
report continues as follows: 


“Cheap money policies pursued by powerful finan- 
cial countries may, under certain circumstances, in- 
crease both the volume and the velocity of circula- 
tion of money and therefore raise the price level. 
They may further, by stimulating the issue of foreign 
loans, as well as by the influence on their own do- 
mestic price level, transfer credit resources from one 
country to another and so raise price levels through- 
out the world. 

“But money is employed in the exchange of goods 
and services and if either the flow of those goods 
and services is itself impeded or if prices of some 
special classes of goods are artificially controlled, 
then the best conceived and most strongly supported 
monetary policy may fail. 

“Thus, if countries with large claims on others 
place obstructions to the payment of these claims in 
goods, and, on the other hand, make further loans 
to their debtors to enable them to pay their interest 
obligations, and even to expand their consumption 
of imports from the creditor countries, they will in 
the long run create such a condition of instability 
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that a breakdown of the price structure becomes 
inevitable. 

“For the borrowing countries use the new loans 
only partly to increase industrial productivity (for 
which, however, it is difficult to find markets). 
Some part of the loans goes into wasteful and unpro- 
ductive uses and some into maintaining relatively 
high standards of living. Meantime, the interest 
burden mounts cumulatively and faster than either 
the productivity of the borrowers or their capacity 
to transfer payment by means of an export surplus. 
Thus, inevitably, a disequilibrium is created which 
may prove too persistent for any monetary policy to 
resist. Moreover, the search for means of payment 
may lead to an export of gold from the debtor coun- 
tries which cripples their banking structure and 
nullifies international effort to avert depression. 

“Similarly, if in any country one set of prices, 
such, for instance, as wages, proves resistant to those 
changes which are an indispensable condition of all 
progress, monetary policy may be stultified. If, 
again, in any country the burden of fixed charges is 
so great that small price changes involve at once very 
considerable changes in the distribution of the na- 
tional income, forces may be loosened which mone- 
tary policy is unable to check.” 

The minority who dissented from the main con- 
clusions of the report seemed concerned mainly 
about which so much has been heard in recent years, 
namely, the so-called maldistribution of gold. In a 
note of dissent Albert Janssen, Chairman of the 
delegation ; Sir Reginald Mant and Sir Henry Stra- 
kosch take exception to the conclusions of the ma- 
jority with respect to the causes of the breakdown 
of the international monetary system. The minor- 
ity contends the dominant cause is the maldistribu- 
tion of monetary gold reserves. Warning that the 
world “has still further deteriorated with alarming 
rapidity” since 1929, the dissenters conclude: “If 
the process continues, millions of people in this eco- 
nomically interlocked world must inevitably die of 
starvation, and it is indeed doubtful whether our 
present civilization can survive.” 

But the argument regarding the maldistribution 
of gold loses all its force in view of what has been 
happening before the eyes of the whole world in 
recent weeks. We refer to the huge outflow of the 
metal from the United States during the last two 
months. In this period, or from April 1 to June 15, 
the exports of the metal have reached the huge sum 
of $550,000,000, and this follow an even greater out- 
flow in the autumn of 1931 at the time of the aban- 
donment by Great Britain of the gold standard in 
amount of over $700,000,000. There is no mystery 
as to the cause of this tremendous loss of gold by 
the United States. It represents withdrawals of the 
metal which foreign banks and banking institutions 
and foreign capitalists had been holding in this coun- 
try and which now, as a matter of safety and cau- 
tion, due to a fear that the United States may be 
forced off the gold standard, but which fear has now 
been proved as groundless, they are transferring 
these balances to the custody of other countries. 
The gold did not belong to us, but was the property 
of others, therefore there was no maldistribution of 
gold, and arguments built upon the theory that the 
United States was engaged in depriving the rest of 
the world of needed supplies of the metal lose all 
force and validity. Therefore, what the small mi- 
nority says on that point is a matter of no conse- 
quence whatever. 
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HE condition statements of the Federal Reserve 
Banks this week possess a double interest, firstly 
because of the huge further exports of gold, which the 
country now is given to understand virtually termi- 
nates the gold movement, and secondly in order to 
see whether Reserve policy has changed any in re- 
spect to the purchase of United States Government 
securities, and if not, what the extent of the further 
purchases of Government securities has been and 
the effect that this has had in increasing the United 
States securities held as part collateral for Federal 
Reserve notes under the Glass-Steagall Act. In- 
quiry on all these points is definitely answered by 
saying that there has been no change whatever in 
Reserve policy with regard to the purchase of 
United States securities. The weekly statement 
mentioned shows that total holdings of Government 
securities have risen during the week from $1,644,- 
567,000 to $1,692,207,000, making it plain that 
there was a further increase in the holdings for the 
week of $47,640,000. 

The increase in the volume of Reserve credit out- 
standing, as measured by the bill and security hold- 
ings, was much larger than this, being $71,745,000. 
The reason for this is found in the fact that besides 
the increase in United States Government securities 
the 12 Reserve banks also added pretty nearly $30,- 
000,000 to their holdings of acceptances purchased 
in the open market, these holdings having risen dur- 
ing the week from $35,717,000 to $65,661,000. As 
against this, the discount holdings showed only a 
slight reduction, having dropped from $501,911,000 
June 8 to $496,239,000 June 15, while “other securi- 
ties” also are only slightly less, being reported at 
$5,611,000 against $5,778,000. As a result of the 
large exports, gold holdings of the 12 Reserve insti- 
tutions have been reduced during the week from 
$2,626,961,000 to $2,561,195,000. The amount of 
Federal Reserve notes in circulation, at the same 
time, shows an increase from $2,557,119,000 June 8 
to $2,575,799,000 June 15. As the combined result of 
the loss of gold and the increase in United States 
Government securities, $41,500,000 more of United 
States securities have had to be pledged with Federal 
Reserve agents as part collateral for Federal Reserve 
notes, bringing the total of United States Govern- 
ment securities thus pledged up to $401,700,000. 
The ratio of total reserves to deposit and Federal 
Reserve note liabilities combined has further de- 
clined during the week, as was to be expected, and 
now stands at 57.9% as against 59.4% last week 
and comparing with 85.2% 12 months ago on June 17 
1931. However, as already noted further above, this 
ratio still remains far in excess of legal require- 
ments, which call for reserves of only 40% against 
Reserve notes and 35% against deposits. 

Foreign central bank investments in American 
bills have continued their downward course, pre- 
sumably as a result of the huge withdrawals of for- 
eign balances in the United States. While the 12 
Reserve banks have enlarged their bill holdings for 
their own account during the week from $35,717,000 
to $65,661,000, their holdings on account of foreign 
correspondents have fallen from $150,342,000 to 
$102,212,000. On the other hand, however, deposits 
of foreign banks with the Federal Reserve institu- 
tion increased during the week from $41,619,000 to 
$60,122,000. 
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HE foreign trade of the United States declined 
still further in May. Exports of. merchandise 
were down to $132,000,000 and imports to $112,- 
000,000. The decline in exports from the preceding 
month was $3,236,000, and in imports $14,526,000. 
In May of last year merchandise exports were valued 
at $203,970,000, the reduction this year amounting 
to $71,970,000, or 35.3%. Imports last year were 
$179,694,000, this year’s value being $67,694,000 less, 
equal to a drop of 37.7%. The balance of trade last 
month continued on the export side, amounting to 
$20,000,000; for April it was reduced to $9,000,000, 
and for May 1931 it was $24,276,000. 

For the 11 months of the current fiscal year, from 
July 1 1931 to the end of May this year, the showing 
of the foreign trade figures, while very bad, with a 
heavy decline in both exports and imports, is less 
unfavorable in nearly every respect than the May 
figures indicate. Merchandise exports for the 11 
months of the current fiscal year were valued at 
$1,834,727,000, and imports at $1,619,811,000. For 
the same period of the preceding fiscal year exports 
amounted to $2,896,353,000 and imports to $2,258,- 
619,000. The decrease in exports during the latest 
period has been $1,661,626,000, or 36.7%, and in im- 
ports $638,808,000, or 28.3%. 

The balance of trade for the 11 months just closed 
has amounted to $214,916,000, and for the same 
period of the preceding year $637,734,000, on the 
export side in both instances. The ratio of the trade 
balance to total imports, as shown above, was, re- 
spectively, 7.4 and 28.1. For May this year the ratio 
of the trade balance to total imports was 8.0, and 
for May a year ago 13.5. Furthermore, the decline 
in exports last month from the previous year was 
practically at the same percentage as for the 11 
months; as to imports, the percentage of loss for 
May compared with the previous year was very much 
higher than for the 11 months. These comparisons 
are in the main less favorable for May than for the 
longer period. 

Cotton exports continue unusually heavy for this 
time of the year. In May shipments were 512,447 
bales, and were larger in that month than for May 
of a number of years past. They were only slightly 
less than in April, the value last month being $17,- 
720,400 against $20,500,000 for the preceding month. 
For the 11 months ending with May of this year 
cotton exports have exceeded those of the same 
period in the preceding year. Owing to the higher 
price for cotton prevailing a year ago, however, 
the value of cotton exports for the past 11 months, 
which was $335,510,000, was 18.1% less than for the 
same period in the preceding year. Exports other 
than cotton for the past 11 months, valued at $1,499,- 
217,000, were therefore 39.7% below those for the 
same period of 1930-31. 

Gold exports in May were $211,229,000, and were 
second only to the heavy movement in October last 
of $398,604,000, while gold imports amounted to 
$16,715,000. For the 11 months ending with May, 
gold exports have been $1,006,727,000 against $497.- 
714,000 of gold imports, the excess shipments of gold 
from the United States during this time being $509,- 
013,000. For the same months of the preceding 
fiscal year the gold exports were $107,054,000 and 
imports $339,909,000, the latter exceeding exports 
by $232,855,000. Silver exports in May were 
$1,865,000 and imports $1,547,000. 
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NSOLVENCIES in business lines’ have continued 
very heavy for the past six months. The latest 
report for the month of May in some respects is 
more adverse than that of the months immediately 
preceding. The number of failures is very high, and 
the liabilities heavy. There were 2,788 business de- 
faults during the month, according to the records 
of R. G. Dun & Co., and the total indebtedness re- 
ported was $83,763,521. In May of last year failures 
numbered 2,248, with liabilities of $53,371,212. The 
increase in the number this year over a year ago was 
24.0%, and in the indebtedness 56.9%. For the five 
months of this year 14,745 insolvencies have occurred 
involving $450,352,836 of liabilities, against 13,114 
for the same period in 1931 for $318,841,721. The 
increase in number has been 10.1%, and in indebted- 
ness 41.2%, which, while large, is relatively smaller 
than that for the month of May. 

All classes into which the figures are separated 
show an increase for May. There were 672 failures 
in the manufacturing division for $30,077,030; 1,987 
trading defaults owing $35,586,225, and 129 agents 
and brokers for $18,100,266. In May of last year 
manufacturing defaults numbered 552 involving 
$18,506,051; trading, 1,570, owing $25,069,472, and 
agents and brokers, 126, for $9,795,689. Of the larger 
manufacturing divisions the increase last month was 
notably heavy, especially in the large clothing 
division, in lumber and building lines, for the ma- 
chinery classification, printing and engraving, bak- 
ing and hats, furs and gloves. These six manufac- 
turing sections constitute over 50% of the total 
number of all manufacturing defaults in the month 
of May, and over 60% of the total liabilities. Quite 
a number of defaults also occurred among manufac- 
turing concerns in iron and steel, chemicals, and 
shoes and leather goods. 

In the trading division an increase appears all 
along the line. The very large grocery class leads 
the other sections, but the number of defaults was 
also larger for general stores, dealers in clothing, 
dry goods, furniture, drugs, shoes and leather goods, 
hardware, jewelry, and hotels and restaurants. 
These 10 divisions in the trading classification con- 
stitute nearly 80% of all trading failures, both as to 
the number and the indebtedness. In the third divi- 
tion, agents and brokers, the very large liabilities 
reported were due to some large financial defaults. 
The fact is for all three classifications the large 
failures have been especially numerous; for May 
the number of Jarge defaults was 136, and the total 
involved $46,706,153, the latter being 55.8% of the 
total of the entire indebtedness for that month. 

—~o—— 

HE stock market this week has shown an im- 
proving tendency, and the improvement, 
though only moderate, has extended all through the 
week with only occasional reaction, though with 
some recession on Friday. At the half-day session 
on Saturday last the continuation of cornering 
operations in Auburn Automobile helped the rising 
tendency, inasmuch as it induced covering opera- 
tions in other stocks. The rest of the week, how- 
ever, the upward movement has been in the face of a 
number of adverse developments which at other 
times might have precipitated declines, even though 
the market seems to be in a well sold-out condition. 
On Monday the House of Representatives at Wash- 
ington indicated its purpose of securing early action 
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on the soldier bonus proposition for the expenditure 
of $2,400,000,000 by voting 226 to 175 to discharge 
the Rules Committee from further consideration of 
the bonus bill; on Wednesday it actually passed the 
bill by a vote of 209 to 176. It then went to the 
Senate, where the Finance Committee promptly de- 
cided to report the bill adversely by a vote of 14 to 2, 
indicating that the way was blocked for passage in 
that body, with the likelihood of its being actually 
voted down there, which actually happened Friday 
night. This was, of course, a favorable development, 
but it was offset by continued adverse reports re- 
garding the condition of general trade and business, 
the “Iron Age,” in its review of the steel industry, 
showing that the steel mills of the country were now 
engaged to only 18% of capacity, an unheard of low 
figure and a decline for the week of 2%. 

The huge gold exports reported on Tuesday, on 
which day $55,000,000 of gold was set aside, directly 
or indirectly, for export shipment, was at first also 
considered a disquieting feature, but was of a dif- 
ferent character when it was announced that it 
might be regarded as definitely terminating the gold 
outflow, since the Bank of France had now with- 
drawn the last of its large balances in this country, 
thereby removing a disquieting feature which had 
been continually overhanging the market ever since 
Great Britain passed off the gold standard on Sept. 
21 of last year. The holding of the National Re- 
publican Convention at Chicago during the week did 
not have much of an influence on the stock market 
one way or another, and yet seemed to be looked 
upon as removing an event of consequence from the 
field. At all events, a disposition has been grow- 
ing up to take a more favorable view of the situa- 
tion, and this disposition has been further encour- 
aged by the growing strength manifested by the bond 
market. The early adjournment of Congress would, 
of course, stimulate this more hopeful view still fur- 
ther. The market showed some irregularity towards 
the close on Thursday, after some further advance 
early in the day, and on Friday continued its reac- 
tionary course of the previous day. Of the stocks 
dealt in on the Stock Exchange only 83 dropped to 
new low levels for the year during the week. The 
call loan rate on the Stock Exchange again con- 
tinued unchanged all through the week at 214%. 

Dividend omissions and dividend reductions con- 
tinued to cast their gloom over the situation, and 
the recovery in the stock and bond markets occurred 
in face of this depressing feature. Dividend omis- 
sions were of unusual extent and of unusual promi- 
nence in both the railroad field and in the industrial 
and public utility lists. The N. Y. N. H & Hartford 
RR. voted to omit the quarterly dividend on its 7% 
cumul. pref. stock. The Texas & Pacific omitted the 
quarterly dividend on its 5% non-cumul. pref. stock, 
and the Northern Pacific Railway definitely sus- 
pended dividend payments on its shares. On March 
23 last this latter company, which had been paying 
dividends quarterly, decided to consider dividends 
semi-annually in June and December, and now found 
it out of the question to make any dividend payments 
whatever. The Kansas City Southern Railway re- 
duced the quarterly dividend on its 4% pref. stock 
from $1 a share to 50c. a share, and the Pittsburgh & 
Lake Erie RR. reduced the semi-annual dividend on 
its capital stock, par $50, from $2.50 a share to $1.25 
a share, while the Mahoning Coal RR. cut the quar- 
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terly dividend on its common stock, par $50, from 
$12.50 a share to $6.25 a share. 

In the industrial and public utility class omis- 
sions have been unusually numerous.. The Western 
Union Tel. Co. omitted the quarterly dividend on 
its capital stock; the Adams Express Co. suspended 
the quarterly dividend on its 5% cumul. pref. stock ; 
the Consolidated Film Industries, Inc., passed the 
quarterly dividend on the $2 cumul. & partic. pref. 
stock; Memphis Natural Gas Co. omitted the quar- 
terly dividend, payable about July 15, on the no-par 
common stock; Radio Corp. of America took no 
action on the quarterly dividend of 134% on the 
series A 7% cumul. pref. stock; Sears, Roebuck & 
Co. suspended dividends on the no-par common stock 
(quarterly distribution of 6214c. a share were made 
on this stock from May 1 1926 to and including 
May 2 1932; the Havana Elec. & Util. Co. omitted 
dividends on its 6% cumul. 1st pref. stock and on the 
$5 cumul. pref. stock; the St. Regis Paper Co. sus- 
pended payment of the quarterly dividend on the $7 
cumul. pref. stock; New England Pub. Service Co. 
passed the quarterly dividend on the $7 and $6 
cumul. prior lien stock, which action automatically 
stops a dividend due July 15 on the $7 div. series 
pref. stock ; the $6 div. series pref. stock, adj. series 
pref. stock, and $6 conv. pref. stock. The American 
Superpower Corp. voted to suspend the quarterly 
dividends on the $6 cumul. first pref. stock and on 
the $6 cumul. pref. stock; the Capital Administra- 
tion Co. passed the quarterly dividend on its 6% 
cumul. pref. stock; the Irving Air Chute Co. passed 
the quarterly dividend ordinarily payable about 
July 1; the Alpha Portland Cement Co. omitted the 
quarterly dividend on its common stock; the Con- 
solidated Cigar Corp. postponed action on the quar- 
terly dividend on common, and the Addressograph 
Multigraph Corp. deferred action on the quarterly 
dividend on the common stock. The Davenport 
Hosiery Mills reduced the quarterly dividend on 
common from 50c. a share to 25c. a share; the Amer- 
ican Brake Shoe & Foundry Co. reduced the quar- 
terly dividend on common from 40c. a share to 15c. 
a share after having on Dec. 31 1931 reduced the 
distribution from 60c. a share to 40c. a share; the 
Island Creek Coal Co. reduced the quarterly divi- 
dend on common from 75dc. a share to 50c. a share; 
the Standard Gas & Elec. Co. reduced the quarterly 
dividend on common from 8714c. a share to 50c. a 
share; Austin Nichols & Co. reduced the quarterly 
dividend on the prior A stock from 37\c. a share 
to 25c. a share after having previously been reduced 
from 75c. a share to 3714c. a share; Otis Elevator 
Co. reduced the quarterly dividend on common from 
50c. a share to 3714c. a share, after having previously 
reduced from 6214c. a share to 50c. a share. Mac- 
Andrews & Forbes Co. reduced the quarterly divi- 
dend on common from 35c. a share to 25c. a share; 
the Continental Insurance Co. decreased the semi- 
annual dividend on the capital stock from $1.20 a 
share to 60c. a share, and the Fidelity-Phenix Fire 
Insurance Co. reduced the semi-annual dividend on 
its capital stock from $1.30 a share to 60c. a share. 

The volume of trading has continued moderate, 
though increasing with the rise in prices. At the 
half-day session on Saturday last the sales on the 
New York Stock Exchange were 809,330 shares; on 
Monday they were 567,673 shares; on Tuesday, 
775,720 shares; on Wednesday, 1,155,051 shares; on 
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Thursday, 851,245 shares, and on Friday, 786,274 
shares. On the New York Curb Exchange the sales 
last Saturday were 86,150 shares ; on Monday, 99,475 
shares; on Tuesday, 100,251 shares; on Wednesday, 
116,249 shares; on Thursday, 76,665 shares, and on 
Friday, 90,135 shares. 

As compared with Friday of last week, prices are 
generally slightly lower. General Electric closed 
yesterday at 104% against 1034 on Friday of last 
week ; North American at 1734 against 1814; Stand- 
ard Gas & Elec. at 114% against 934; Pacific Gas & 
Elec. at 205% against 2114 ; Consolidated Gas of N. Y. 
at 3614 against 3734; Columbia Gas & Elec. at 614 
against 634; Brooklyn Union Gas at 5334 against 
54; Electric Power & Light at 3% against 43¢; Pub- 
lic Service of N. J. at 33144 against 34; International 
Harvester at 15 against 16; J. I. Case Threshing 
Machine at 22144 against 2614; Sears, Roebuck & Co. 
at 1334 against 15144; Montgomery Ward & Co. at 
4% against 5144; Woolworth at 2534 against 2614; 
Safeway Stores at 37 against 3934; Western Union 
Tel. at 1334 against 1614; Amer. Tel. & Tel. at 8414 
against 8434 ; International Tel. & Tel. at 314 against 
3144; American Can at 36% against 37%; United 
States Industrial Alcohol at 15% against 1514 ; Com- 
mercial Solvents at 434 against 5; Shattuck & Co. at 
534, against 55, and Corn Products at 30 
against 30%. 

Allied Chemical & Dye closed yesterday at 505% 
against 5114 on Friday of last week; E. I. du Pont 
de Nemours at 271% against 2714; National Cash 
Register A at 734 against 734; International Nickel 
at 4 against 4; Timken Roller Bearing at 10% 
against 1014; Mack Trucks at 121% ex-div. against 
1134; Yellow Truck & Coach at 11% bid against 114; 
Johns-Manville at 12 against 1234; Gillette Safety 
Razor at 1334 against 14; National Dairy Products 
at 16144 against 17; Associated Dry Goods at 31% 
against 314; Texas Gulf Sulphur at 1414 against 
14144; Freeport Texas at 111% against 1134; Amer- 
ican & Foreign Power at 21%4 against 214; United 
Gas Improvement at 13 against 1314; National Bis- 
cuit at 28% ex-div. against 297%; Coca-Cola at 9014 
against 94; Continental Can at 215£ against 22%; 
Eastman Kodak at 425% against 4154; Gold Dust 
Corp. at 10 against 10; Standard Brands at 10144 
against 1014; Paramount Publix Corp. at 21% 
against 214; Kreuger & Toll at 1/16 against 1/32; 
Westinghouse Elec. & Mfg. at 2154 against 2214; 
Drug, Inc., at 2754 against 27144; Columbian Carbon 
at 181% against 1814; Reynolds Tobacco class B at 
2814 ex-div. against 2914; Liggett & Myers class B 
at 401% against 4014; Lorillard at 1034 against 1114, 
and American Tobacco at 4814 against 4514. 

The steel shares, while following the course of the 
rest of the list, have at no time shown impressive 
strength. United States Steel closed yesterday at 
253g against 2654 on Friday of last week; Bethle- 
hem Steel at 81% against 914; Vanadium at 73% 
against 634, and Republic Iron & Steel at 25% against 
23%. In the auto group Auburn Auto has again 
passed through some wild gyrations and closed 
yesterday at 62 against 6634 on Friday of last week; 
General Motors at 9 against 9; Chrysler at 65% 
against 674; Nash Motors at 9% against 934 ; Pack- 
ard Motors at 2 against 174; Hudson Motor Car at 
4 against 33g, and Hupp Motors at 134 against 134. 
In the rubber group Goodyear Tire & Rubber closed 
yesterday at 7 against 8 on Friday of last week; 
B. F. Goodrich at 34% against 3; United States Rub- 
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ber at 23, against 2, and the preferred at 514 ° 
against 314. , “ 

The railroad shares have been in increased demand. 
Pennsylvania RR. closed yesterday at 814 against 
85@ on Friday of last week ; Atchison Topeka & Santa 
Fe at 275% against 2814; Atlantic Coast Line at i4 
against 1414; Chicago Rock Island & Pacific at 3 
against 234; New York Central at 12 against 11; 
Baltimore & Ohio at 55% against 514; New Haven at 
T¥, against 8; Union Pacific at 37 against 3814; 
Southern Pacific at 9 against 914; Missouri Pacific 
at 23% against 214; Missouri-Kansas-Texas at 1% bid 
against 2; Southern Railway at 4 against 4; Chesa- 
peake & Ohio at 12 against 1214; Northern Pacific 
at 8 against 8%, and Great Northern at 7% 
against 814, 

The oil shares show only slight changes. Stand- 
ard Oil of N. J. closed yesterday at 2434 against 2514 
on Friday of last week; Standard Oil of Calif. at 18 
against 18; Atlantic Refining at 1014 against 1014, 
and Texas Corp. at 10 against 1014. 

The copper shares show moderately higher levels. 
Anaconda Copper closed yesterday at 4 against 4 on 
Friday of last week ; Kennecott Copper at 6 against 
53g; Calumet & Hecla at 2 against 2; American 
Smelting & Refining at 8 against 7; Phelps Dodge — 
at 4% against 434, and Cerro de Pasco Copper at 
4 against 414. 

seiimeiilcioa 

TOCK exchanges in the important European 
financial centers were fairly firm in most ses- 
sions this week, largely in anticipation of a favor- 
able outcome of the Lausanne Conference of Govern- 
ments on German reparations. Sentiment regard- 
ing this meeting improved markedly as the week 
progressed, and quiet buying of securities resulted 
on the London, Paris and Berlin exchanges. More 
optimistic advices from New York also contributed 
to the better tone of the European markets. Trade 
returns, meanwhile, continue to show the same un- 
favorable trend in evidence throughout the world. 
British foreign trade statistics for May, made avail- 
able Monday, disclosed an increase in imports as 
compared with the preceding month, and a sharp 
decline in exports. This trend is considered espec- 
ially disappointing, since it was believed the British 
lapse from the gold standard would stimulate ex- 
ports. German foreign trade figures for May also 
declined, chiefly because of reduced imports. Un- 
employment totals remain staggering in the leading 
industrial countries of Europe. The number of job- 
less in Britain increased 89,125 in May, according 
to official figures. In Germany the unemployed on 
June 1 were estimated at 5,583,000, or 1,500,000 more 
than on the same date last year. A slight improve- 
ment was reported in Italy in this respect, unem- 
ployment falling from 1,000,000 to 968,000 during 
May, owing to the resumption of agricultural work. 

The London Stock Exchange was cheerful in the 
opening session of the week, quotations advancing 
in all departments of the market. British funds 
moved forward impressively, but not all the advances 
were maintained. Australian issues were in favor, 
owing to the defeat of extremists in a New South 
Wales State election. Home rail stocks were firm 
and most industrial issues also advanced. The 
favorable tone was again in evidence Tuesday, des- 
pite a very small volume of business. British funds 
were easy at first on profit-taking, but firmed in 
later dealings. German bonds advanced spectacu- 
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larly, due to mounting expectations regarding the 
Lausanne meeting. Most British industrial securi- 
ties were better, while international stocks also im- 
proved. The opening Wednesday was steady, but 
some departments turned dull late in the day. 
British funds were good throughout and some issues 
advanced to the best levels of the movement. In the 
industrial section textile stocks tended to recede be- 
cause of labor troubles, but others were firm. The 
transatlantic group was higher at the start, but lost 
its bouyancy. The tone was firm Thursday, but trad- 
ing dwindled owing to a general disinclination to 
enter new commitments on the eve of the Lausanne 
parley. British funds were again impressively strong, 
and 4% consols were quoted above par, which is a 
high record. Home rail shares dropped on poor 
traffic reports, but industrial issues were in favor. 
International stocks were uncertain. Advances 
were again the rule in dealings yesterday. British 
funds were especially strong. 

The Paris Bourse was quiet, but firm, in the in- 
itial session of the week, and securities advanced 
sharply. The friendliness manifested by the British 
and French Premiers in their exchanges at Paris 
and Geneva, preliminary to the Lausanne meeting, 
impressed the Paris market and occasioned active 
interest in stocks. The tendency Tuesday was again 
upward, prices of French and foreign securities alike 
advancing. Favorable forecasts of the Lausanne 
meeting were followed by a large gain in Young plan 
bonds. The Bourse was extremely dull Wednesday, 
and prices eased. The fortnightly settlement was 
easily effected, with the official rate 4% of 1%. Ac- 
tive dealings followed on Thursday, and prices moved 
forward in all departments, with bank and utility 
shares especially favored. The favorable tone was 
maintained throughout, and was attributed entirely 
to the better international atmosphere. Prices de- 
clined on the Bourse in quiet dealings yesterday. 

Like other European markets, the Berlin Boerse 
was firm Monday as a result of better week-end fore- 
casts of the Lausanne Conference. Stocks were in 
good demand, with greatest interest shown in potash 
issues, I. G. Farbenindustrie shares and Reichsbank 
stock. There was some nervousness late in the day, 
when brewery issues slumped. A quiet and irregular 
session followed Tuesday. Mining stocks and fixed 
income securities were generally lower, while Reichs- 
bank and I, G. Farbenindustrie shares again ad- 
vanced. The trend Wednesday was adverse, owing 
to the issuance late the previous day of an emergency 
decree raising taxes sharply. Leading stocks were 
freely offered and fairly large declines resulted. Ex- 
treme listlessness was reported on the Boerse 
Thursday. Prices barely moved in the dull trading, 
but most of the changes were favorable. After a 
good start yesterday, prices slumped on the Boerse 
and net changes were small. 

iikciiataatie 


NCE again the leading nations of Europe and 
others which are interested in German repara- 

tions have gathered in conference to consider the 
heritage of intergovernmental debts left by the 
World War. More than 600 members of delegations 
from 13 countries gathered at Lausanne, Switzer- 
land, for the opening of the much discussed and much 
delayed meeting Thursday, which was so urgently 
recommended by the Young plan advisory committee 
last December. Prime Minister Ramsay MacDonald 
of Great Britain was elected Chairman of the gather- 
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ing, and in an opening address he pleaded earnestly 
that the delegations approach the difficult task not 
only in a spirit of sober reality, but with courage 
and determination. It was indicated soon thereafter 
that the conference may be an exceedingly pro- 
tracted one. In order to dispose of the immediate 
problem presented by the expiration of the Hoover 
moratorium on June 30, it was proposed at a private 
plenary session yesterday that all payments due be- 
tween European Governments be postponed until 
definite conclusions can be reached by the confer- 
ence. This suggestion, to which Britain and France 
are said previously to have agreed, would mean pro- 
longation of the temporary suspension of all inter- 
governmental debt payments with the exception of 
those due the United States. As there are no large 
payments due this Government until next December, 
the whole question might thus be left in abeyance 
until after the American elections next November, if 
this were found expedient. 

There was no hope anywhere, as the delegations 
gathered at Lausanne, that the conference would be 
able to dispose of the reparations problem in any 
definitive manner. This is due, however, mostly to 
the bristling difficulties presented by the problem 
of the debts due from the former Allies to the United 
States Government. It has long been apparent that 
the reparations payments by Germany to France, 
Britain, Italy and other countries are used by those 
lands chiefly for the discharge of their obligations 
to the United States. This Government, naturally 
enough, recognizes no direct connection, and the 
sense of the nation was again expressed in the Con- 
gressional resolution of last year, opposing any re- 
mission or cancellation of war debts. Recent pro- 
nouncements in Europe indicate that there is now a 
general willingness to cancel German reparations 
or reduce them to a fraction of their present amounts, 
provided similar cancellation of the debts due the 
United States takes place. This problem is clearly 
the chief one before the Lausanne conference. 

In anticipation of the formal reparations confer- 
ence a series of conversations was held between 
British and French leaders, beginning last Saturday. 
Prime Minister MacDonald and Sir John Simon, 
Foreign Secretary in the British Cabinet, arrived in 
Paris late that day and promptly started to consider 
all aspects of the problem in discussions with Pre- 
mier Edouard Herriot, who is also the Foreign 
Minister of France. In a formal statement, issued 
last Sunday, it was remarked that the conversations 
“have shown a community of views which permits 
envisaging just and effective solutions at the Lau- 
sanne conference as well as re-enforcement of con- 
fidence and the maintenance of peace among 
peoples.” In an informal talk to press representa- 
tives at the British Embassy, Mr. MacDonald de- 
clared that British and French leaders were alike 
determined to make the conference effective and to 
reach decisions “which will be good and which will 
be practical.” The chief aim, he added, would be to 
remove a good many of the economic troubles of 
Europe and put an end to the dislocations from which 
everybody has been suffering for ten years. 

In his opening address before the meeting, Prime 
Minister MacDonald dwelt at some length on the 
serious aspects of the current economic crisis and 
the decline in world trade during recent years. In- 
creasing unemployment and declining Government 
revenues are not confined to one country or one 
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continent. “None of us can stay out of the miseries 
which are gathering about us,” he remarked. The 
task before the Lausanne conference, he continued, 
was to consider one part of the causes of the uni- 
versal distress—the financial inheritance of the war 
and its effect on world economy. Attention was again 
called by Mr. MacDonald to the findings of the 
Young plan advisory committee, which urged “the 
adjustment of all intergovernmental debts to the 
existing troubled situation of the world, without 
delay, if new disasters are to be avoided.” Speed 
was accordingly urged by the Prime Minister in 
reaching agreements. He reminded the gathering, 
however, that “engagements solemnly entered into 
cannot be set aside by unilateral repudiation.” Care- 
ful review of all the facts was held necessary, and 
the conference was requested to consider not only 
whether plans hitherto formulated have imposed an 
impossible burden, but also whether and how they 
have contributed by economic, financial and com- 
mercial unsoundness to the present deplorable eco- 
nomic state of the world. “My appeal to this confer- 
ence,” Mr. MacDonald declared, “is to fear nothing 
but weakness and to issue from these council cham- 
bers and from wherever our further work is done 
bold proposals which by their very character will 
command the support of the whole world.” 

The joint resolution, or “stop-gap agreement” to 
suspend reparations payments until the end of the 
Lausanne conference was introduced by Mr. Mac- 
Donald in the private plenary session yesterday. 
When this document was placed before the delega- 
tions, press correspondents were invited into the 
conference chamber, and after it was read they again 
departed. “Noting,” the declaration said, “that 
certain reparations and war debts payments fall 
due July 1, we are of the opinion that in order to 
let the work of the conference proceed undisturbed 
and without prejudices to the solution which may 
ultimately be reached, execution of payments due 
the powers participating in the conference with re- 
spect to reparations and war debts should be re- 
served during the period of the conference, which 
the undersigned intend should complete its work 
in the shortest possible time. It is understood that 
services on market loans will be unaffected by this 
decision. The undersigned governments declare that 
they are prepared to carry out this understanding, 
and invite the other creditor powers taking part in 
this conference to adopt the same course.” Signa- 
tories to this agreement are Great Britain, France, 
Italy, Belgium and Japan. 

Chancellor Franz von Papen, of Germany, arose to 
reply to this step by the major creditor powers, it is 
understood. He welcomed the declaration, an Asso- 
ciated Press dispatch states, as “the first visible 
proof that the nations concerned intend to take the 
complete and final action necessary to solve the 
reparations problem.” In a moderate speech which 
contained no hint of any endeavor by Germany to 
repudiate its obligations, he asked the world to 
cancel the reparations payments entirely. ‘“Pallia- 
tives and adjournments are definitely a thing of the 
past,” he said, “and we must take the last step. The 
grave task of this conference is to shake off the fatal 
vicious circle and sweep a path toward the positive 
collaboration which alone can assure a brighter 
future. Reparations have shown themselves to be 
abhorrent. Experience excludes the possibility of 
recommencing the payments. A new trial would end 
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in a new defeat. Reparations were originally in- 
tended for reconstruction, but now they are a means 
of destruction.” The situation in Germany, he con- 
tinued, was such that German youths are turning 
to radicalism through despair. It may prove neces- 
sary, he indicated, for Germany to declare a mora- 
torium on interest and amortization payments on 
private external long-term debt of Germany. 
Premier Herriot of France spoke next, and he 
agreed that Germany is not able to continue repara- 
tions payments for the present. He asserted, how- 
ever, that cancellation “is not the most important 
problem to be considered here.” France would 
never accept cancellation of reparations while war 
debts exist, he implied. “We rejoice that the con- 
ference already has proclaimed the indissentable 
principle by which a European settlement can only 
operate within the world framework—Europe can- 
not act alone,” M. Herriot said. He called attention 
to the excessive sacrifices which would be imposed 
on his country by complete cancellation and re- 
marked that the conference must certainly take into 
consideration the likelihood of a return by Germany 
to a condition of normal prosperity in the future. 
In this situation, he said, Germany would be placed 
in a privileged position by cancellation of repara- 
tions. The payments, he maintained, are now an 
integral part of the European economic system. “It 
is wrong to think that sudden cancellation would 
restore economic equilibrium,” he added. “To do 
this it is necessary to establish security. There is 
no political peace without economic peace, and vice 
versa. More important than debts and reparations 
is the modification of tariffs, quotas and other trade 
restrictions. We ask for our share only in the spirit 
of justice which we wish for every nation.” 
Chancellor of the Exchequer Neville Chamberlain 
spoke for Great Britain. The suspension declara- 
tion, he said, “pledges our united efforts and estab- 
lishes the best conditions under which a solution 
may be sought.” He pointed out that Chancellor 
von Papen had not in any way attempted to dis- 
claim the validity of the German obligations under 
The Hague agreements, but that circumstances have 
arisen which make it impossible for Germany to 
resume payments in July. “The payment of vast 
intergovernmental obligations which carry with 
them no corresponding return in goods or services,” 
he continued, “cannot be exacted without conse- 
quences disastrous to the whole economic fabric of 
civilization. The war debts due Britain amount to 
over £2,000,000,000. To sacrifice our claim to this 
vast sum is no light undertaking. But so fully con- 
vinced are we that only by radical measures can we 
restore that confidence without which the wheels 
of credit cannot be induced once. more to revolve 
freely, that we should be prepared to take our share 
in the general wiping out of the slate, provided all 
other governments concerned do the same.” 
—— 
NTERNATIONAL discussion of the disarmament 
problem was revived for a short time at Geneva, 
Tuesday, when the Steering Committee of the Gen- 
eral Disarmament Conference held its first session 
in nearly six weeks. No decisions of any importance 
were reached, as the Disarmament Conference was 
far overshadowed for the time being by the impend- 
ing reparations discussions at Lausanne. It was 
generally assumed, however, that after the conclu- 
sion of the Lausanne meeting some brave steps 
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toward a measure of genuine disarmament might 
be attempted at Geneva. This impression was gained 
from the leading figures in the British and French 
Cabinets, who met at Paris last Saturday for a pre- 
liminary talk on reparations, debts, disarmament 
and related problems. In such conversations, dis- 
armament was clearly considered as only one phase 
of a highly necessary general readjustment of Euro- 
pean affairs. Observers in the leading European 
listening posts took the view, consequently, that 
progress in disarmament depends largely on prog- 
ress in other important connections. 

The need for positive action on the disarmament 
problem has long been apparent at the Geneva con- 
ference. Although the conversations have been in 
progress more than four months, there have been no 
achievements of any note. Secretary of State Henry 
L. Stimson spent a week at Geneva in April and 
attempted then to find a basis for progress, but this 
effort also was fruitless. Only the technical com- 
mittees continued to function thereafter, in the en- 
deavor to define offensive and defensive weapons. 
The conference was stirred out of its lethargy last 
Monday on the arrival at Geneva of Prime Minister 
MacDonald and Foreign Secretary Sir John Simon 
of Britain, and Premier Herriot of France. Count 
Rudolph Nadolny, chief German delegate, and For- 
eign Minister Dino Grandi of Italy appeared on the 
same day. These arrivals were in anticipation of a 
plenary session, Wednesday. But the plenary ses- 
sion never materialized, as the Steering Committee 
decided Tuesday to suspend all activities pending 
the outcome of the private conversations in progress 
between the leaders of the various governments, and 
the results of the Lausanne meeting. 


—e——_- 


N A report on international trade relations, issued 
last Saturday by the League of Nations economic 
section, it is indicated that normal exchanges have 
been disrupted to such a degree that 15 European 
countries have found it advisable during the last year 
to make agreements for exchange of goods in kind. 
Such barter agreements, covering specific goods in 
every instance, have been made between Germany 
and Hungary, Austria and Rumania, Bulgaria and 
Greece, Bulgaria and Switzerland, France and 
Latvia, Norway and Russia, Poland and Austria, 
Hungary and Bulgaria, and Estonia and Jugoslavia. 
The report, a Geneva dispatch to the New York 
“Times” states, shows clearly the enormous decline 
in international trade during the current depression. 
Trade currents, moreover, are “now different in 
character from what they were only a few years 
ago,” the report states. Persia, it is indicated, has 
gone to the length of establishing a complete foreign 
trade monopoly, while Estonia has proclaimed an 
import trade monopoly. Latvia and Turkey regulate 
all imports through quota systems. Seventeen Euro- 
pean countries have established quota systems cov- 
ering important articles, while leaving others unre- 
stricted, but it is noted that there is in such countries 
a tendency toward “continuous intensification” of 
State control. In some instances the gold standard 
was relinquished, on the theory that devaluation 
of currency stimulates exports, the report notes. 
Devaluation, however, has merely led to reprisals, 
it is stated, with the result that “there is reason to 
believe that by adding to the present disorder of 
international trade it has ended by restricting it.” 





Financial Chronicle 





June 18 1932 


N THE endeavor to balance the national budget 
of the German Reich, Chancellor Franz von 
Papen issued on Tuesday the first emergency decree 
of his Government, which came into power May 31. 
The decree imposes on the German people drastic 
new taxes, and it also aims to reduce expenditures 
by severe curtailment of unemployment benefits and 
payments to disabled war veterans. In many re- 
spects this decree is said to resemble the one under 
preparation by former Chancellor Heinrich Brue- 
ning, before he was forced out of office by President 
von Hindenburg. It lacks, however, the scheme of a 
lottery loan by which Dr. Bruening hoped to raise 
funds for public works, and the project for parcel- 
ling the landed estates of insolvent East Prussian 
junkers is also missing. The heavy new burdens 
imposed by the decree proved an unpleasant sur- 
prise and the reception was unfriendly in all news- 
papers, irrespective of party affiliations. The Cabi- 
net, in fact, found it necessary to apologize for levy- 
ing new taxes. In a manifesto accompanying the 
decree, it was stated that steps had to be taken to 
meet threatening deficits in Federal, State and 
municipal treasuries, before the Cabinet could em- 
bark “on its own real program.” The Government 
added that it has no intention of opening up new 
sources of revenue in the future, but would devote 
itself to the promotion of business through organic 
measures, without resort to artificial experiments. 
The decree, issued over the signature of President 
Paul von Hindenburg, imposes a series of new taxes. 
To the present income taxes a special unemployment 
contribution is added, ranging from 114% to 61%4%, 
and payable by all who are gainfully employed. A 
salt tax is re-introduced and will be levied at the 
rate of about three cents a pound. A sales or turn- 
over tax, previously levied only when the volume of 
business exceeded 5,000 marks a year, is to be paid 
in future on all sales. Curtailment of expenditures 
is to be achieved by equally drastic measures. The 
deficiency resulting from the cost of maintaining 
nearly 6,000,000 German jobless will be met largely 
by a reduction of benefits aggregating 500,000,000 
marks. Payments will be reduced nearly 23%, a 
Berlin dispatch to the New York “Herald Tribune” 
states, and the period in which the curtailed pay- 
ments are to be made will be reduced from 20 weeks 
to six weeks. Pensions to be paid invalid soldiers 
of the World War are to be lowered 20%. These 
measures are expected to result in a balancing of the 
Reich’s budget at 8,200,000,000 marks ($1,951,- 
000,000). 

Although the von Papen Cabinet is admittedly an 
interim regime, designed to bridge the period until 
new elections can be held on July 31, it is apparently 
prepared to adopt a vigorous policy. Colonel von 
Papen outlined some aims of the new Government 
in his first speech as Chancellor, delivered last Satur- 
day before the German Agricultural Council. The 
advent of his Government to office, he declared, did 
not denote an ordinary ,change in parliamentary 
government, but “a documented, fundamental, new 
direction of State leadership.” This new orienta- 
tion, however, is to take place within the framework 
of the Weimar Constitution, he added. “The un- 
precedented spiritual and material situation of the 
German people demands the liberation of the Gov- 
ernment from the fetters of partisan doctrines and 
calls for the consolidation of all national forces for 
the rebirth of Germany,” the Chancellor said. With 
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obvious reference to the huge unemployment relief 
outlays of Germany, he deprecated the “fundamental 
mistake of thinking that an omnipotent, impersonal 
State can step into the place of the personal obliga- 
tions of employers.” The best measure of social 
welfare, he remarked, consisted of striving “to ex- 
punge the deficiencies of the capitalist system 
through organic reconstruction of industry.” 

There are numerous indications, meanwhile, that 
the formation of a virtually dictatorial regime in 
Germany is viewed with grave misgivings in many 
parts of the Reich. In Bavaria, especially, resent- 
ment has been occasioned by the overthrow of Dr. 
Bruening and the appointment of Colonel von Papen 
as Chancellor. At a meeting of Premiers of the 
larger German States, held in Berlin last Saturday, 
a common front is said to have been formed against 
plans of the von Papen regime for merging the admin- 
istration of Prussia with that of the Federal Gov- 
ernment. “In this conference, which lasted two 
hours, very sharp language is reported to have been 
used by the delegates of the South German States 
against the Junker Cabinet,” a report to the New 
York “Herald Tribune” said. Premiers of the three 
South German States of Bavaria, Baden and Wuert- 
temberg, conferred with President von Hindenburg, 
Sunday, and warned him that the appointment of a 
Federal Commissioner to rule over Prussia would 
be regarded by South Germany as unconstitutional. 

Lae" + 

NTENSIFICATION of the differences between 
the British Government and the Irish Free State 
regime of President Eamon de Valera is expected 
to result from an unsuccessful parley between lead- 
ers of the two Governments, held last week. As a 
sequel to the unsatisfactory exchange it was an- 
nounced in Dublin, Tuesday, that a six months’ in- 
stallment of £1,500,000, due against the land annuity 
the following day, would not be paid. President de 
Valera contended, a Dublin dispatch to the New 
York “Times” said, that if Britain believes she has 
a right to receive the annuities, she must prove the 
case in the courts. An invitation for a discussion 
of the questions between the two Governments was 
issued by President de Valera, June 6, and conversa- 
tions were started at Dublin the following day be- 
tween the Irish leaders and J. H. Thomas, British 
Secretary for the Dominions, and Viscount Hail- 
sham, Secretary of State for War. This interchange 
was only preliminary to a further talk, held in Lon- 
don, June 10, at 10 Downing Street, the official 
residence of the Prime Minister. President de 
Valera and his associates reviewed the situation on 
this occasion with Mr. MacDonald and other mem- 
bers of the Cabinet. No agreement was reached, 
however, either on the abolition of the oath of 
allegiance to the British Crown or on the problem 
_of the land annuities. Further exchanges are ex- 
pected, but in the meanwhile there is a good deal 
of anxiety among Irish farmers regarding possible 

tariff retaliation across the Irish Sea. 

sinibtictaas 

EVERAL speedy and unexpected overturns in 
the Chilean Government have followed the 
revolutionary movement of June 4, which resulted in 
displacement of the Montero regime by a civilian 
and military junta with decidedly Socialistic lean- 
ings. Carlos G. Davila, former Chilean Ambassador 
to the United States, and the leading figure in the 
revolt, found it necessary to resign from the junta 
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last Sunday. No official explanation of this inci- 
dent was given, but it was assumed that other mem- 
bers objected to the moderate views entertained by 
the former Ambassador. Senor Davila indicated 
that he would continue to support the junta. De- 
spite such pronouncements, however, he is appar- 
ently the leader of a counter-revolt, organized in 
opposition to Colonel Marmaduke Grove, military 
leader, and Eugenio Matte, third member of the 
original junta. This movement, which started late 
Thursday, proved entirely successful, and a new 
junta was announced yesterday, to consist of Senor 
Davila, Senator Alberto Cabero, formerly a sup- 
porter of President Montero, and Nolasco Cardenas. 
This body aims, it is understood, to continue the 
Socialist Republic established after the revolt on 
June 4, which made declarations friendly to foreign 
interests. The new junta was aided by army and 
air forces, which moved on Santiago during the night 
and completed their plans early yesterday. Colonel 
Grove and Senor Eugenio Matte were captured, as 
they were left virtually without defense. 

Measures taken by the displaced junta have occa- 
sioned a severe protest by United States Ambassador 
William 8S. Culbertson. Representations were made 
by the Ambassador, June 9, in behalf of the National 
City Bank of New York, against an order confiscat- 
ing foreign currency deposits and providing for com- 
pensation in pesos at the legal rate of exchange. The 
confiscation decree was not placed in effect, an Asso- 
ciated Press dispatch of June 10 said, and the opinion 
prevailed in many circles that modification of the 
order would follow. The effect of the Chilean revolt 
on British interests was made the subject of an inter- 
pellation in the British House of Commons, Monday. 
Anthony Eden, Under-Secretary for Foreign Affairs, 
replied in behalf of the Government that the new 
regime had not been recognized und that its con- 
fiscatory measures were viewed with grave concern. 
If need be, the British Government will press 
strongly for compensation for British nationals, the 
House of Commons was informed. Assurances had 
already been received of police protection for British 
lives and property, Mr. Eden added. The Admiralty 
at London announced Tuesday that the cruiser Dur- 
ban was steaming to Callao, Peru, in order to be 
near at hand “in case of need for protection of 
British interests in Chile.” It was indicated in 
Paris, Wednesday, that a protest to the Chilean 
Government against measures affecting French in- 
terests had been lodged by the Minister to Santiago. 


—— 


ENERAL elections in Newfoundland, last Satur- 
day, resulted in the defeat of the Liberal Gov- 
ernment of Prime Minister Sir Richard A. Squires, 
who was the center of a riotous outburst by citizens 
at the Government buildings last April. Frederick 
Charles Alderdice, head of the United Newfoundland 
party, was swept into power by an avalanche of votes. 
The United Newfoundland group, pledged to inquire 
into the desirability of placing the Colony under a 
form of commission government for a term of years, 
secured 21 of the 27 seats in the Parliament. Only 
two Government candidates were returned, while 
the remaining seats were captured by independent 
candidates. Sir Richard suffered a personal defeat, 
as he was not re-elected. Sir Richard has been Prime 
Minister of the Island three times since he first 
entered the political arena in 1919. When the citi- 
zens stormed the Government buildings at St. John’s, 
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call the general elections which have now resulted 
in his defeat. 


a 


UMEROUS Government bills, presented by the 
N new National Government of Viscount Ad- 
miral Makoto Saito, were accepted by the Japanese 
Diet at the conclusion, early Wednesday, of a special 
session which began June1. The principal measures 
adopted provide for the control of exchange rates, 
an increase in the issue of currency, higher tariffs, 
and a huge bond issue to defray the expenses of the 
Manchurian campaigns. The currency measures 
will not only raise the limit of the Bank of Japan’s 
note issue from 120,000,000 yen to 800,000,000 yen, 
but also give the Government wide powers to prevent 
the flight of capital abroad. All ad valorem tariff 
rates were raised 35%, in order to offset the decline 
in the international value of the yen which followed 
the abandonment of the’ gold standard last Decem- 
ber. Specific duties were increased on 37 articles, 
moreover, in order to protect Japanese industries. 
The Diet was called in special session, originally, 
in order to pass appropriation bills aggregating 
193,000,000 yen (about $65,000,000 at nominal 
parity) for military expenses in Manchuria, and 
these measures also were adopted. In the course 
of the special session an insistent demand for agri- 
cultural relief was manifested. The agrarian 
problem proved unavoidable, but a compromise was 
arranged last Saturday, when it was announced that 
a further special Diet session will be called to deal 
with this question. It is not expected that the fur- 
ther meeting will take place before September. The 
Government is expected to draft an extensive agri- 
cultural relief program, in the meantime, for the 
consideration of the Diet members. The chief de- 
mand of the agricultural groups is said to be for a 
three-year moratorium on farmers’ debts. 

a 

HERE have been no changes this week in the 
discount rates of any of the central banks. 
Rates are 11% in Greece; 814% in Bulgaria; 7% in 
Austria, Rumania, Portugal and Lithuania; 614% 
in Spain and in Finland; 6% in Hungary, Danzig, 
and in Colombia; 5.11% in Japan; 544% in Estonia 
and in Chile; 5% in Germany, Italy and Czecho- 
slovakia; 444% in Norway; 4% in Sweden and Den- 
mark; 344% in Belgium and in Ireland; 214% in 
England, France and in Holland, and 2% in Switzer- 
land. In the London open market discounts for 
short bills on Friday were 1 1-16 as against 1 1-16@ 
144% on Friday of last week, and 1 1-16 for three 
months’ bills, as against 1 1-16@114% on Friday of 
last week. Money on call in London on Friday was 
44%. At Paris the open market rate continues at 

14%%, and in Switzerland at 144%. 

soebedhen 5 

HE Bank of England statement for the week 
ended June 15 shows a further gain in gold 
holdings of £2,758,426, bringing the total to £135,- 
219,931, which compares with £161,986,803 a year 
ago. The increase in reserves amounted to only 
£2,571,000 since circulation expanded £187,000. 
Public deposits fell off £5,009,000, while other de- 
posits rose £2,214,665. The latter consists of 
bankers’ accounts and other accounts, which in- 
creased £1,700,185 and £514,480 respectively. The 
reserve ratio is up to 37.15% from 34.66% last week. 
A year ago the ratio was 58.03%. Loans on Govern- 
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ment securities decreased £5,485,000, while those on 
other securities increased £168,551. Of the latter 
amount, £78,910 was on discounts and advances 
and £89,641 was on securities. The rate of discount 
is still 214%. Below we show a comparison of the 
different items for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932. 1931 1930 1929 1928, 
June. 15. June 17. June 18. June 19. June 20. 
£ £ £ £ £ 
Circulation.a-----.- 357,424,000 352,265,813 359,247,209 360,303,589 135,026,540 
Public deposits _... 20,567,000 15,017,431 16,577,610 21,263,029 24,433,448 
Other deposits - ---- 121,532,965 105,126,756 94,018,787 91,791,652 98,122,026 
Bankers accounts 87,546,253 71,445,689 58,331,534 56,237,157 ----.. 
Other accounts... 33,986,712 33,681,067 35,687,253 35,554,502 ----.. 
Govt. securities.-.- 68,774,656 30,845,906 46,475,547 35,401,855 31,663,310 
Other securities..!_ 38,401,756 37,439,253 23,739,444 32,352,586 52,377,609 
Disct. & advances 12,690,490 9,395,435 7,098,791 7,596,498  -...... 
Securities. .---.-- 25,711,266 28,043,818 16,640,653 24,756,088 -.--.. 
Res. notes & coin-.. 52,794,000 69,720,990 58,242,318 63,197,028 56,414,500 


Coin and bullion. - 135,219,931 161,986,803 157,489,527 163,500,617 171,691,040 
Proportion of res’ve 

to liabilities... -- 58.03% 52.66% 55.88% 46% 
Resk gh. <sdescna 24% 3% 54% 444% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 

nae seal 


HE Bank of France statement for the week ended 
June 10 records an increase in gold holdings of 
803,595,297 francs. The total of gold now stands 
at 80,974,192,885 frances, in comparison with 56,- 
138,495,179 francs at the corresponding period a year 
ago and 43,899,985,523 francs the year previous. 
Decreases appear in credit balances broad of 407,- 
000,000 francs, in French commercial bills discounted 
of 121,000,000 francs, in bills bought abroad of 
649,000,000 francs and in advances against securities 
of 33,000,000 francs. A decline is also shown in note 
circulation of 699,000,000 francs, reducing the total 
of notes outstanding to 81,737,780,030 francs. Cir- 
culation a year ago aggregated 77,011,976,530 francs 
and two years ago 71,936,032,765 francs. Creditor 
current accounts rose 427,000,000 francs, while the 
proportion of gold on hand to sight liabilities stands 
this week at 74.37%. A year ago the same item was 
56.29% and two years ago 51.05%. Below we fur- 
nish a comparison of the various items for three 


years: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT. 
Changes Status as of 
Jor Week. June 10 1932. June 12 1931. June 13 1930- 
Francs. Francs. Francs. Francs. 
Gold holdings. ---Inc. 803,595,297 80,974,192,885 56,138,495,179 43,899,985,523 
Credit bals. abr’d- Dec. 407,000,600 5,007,215,474 5,572,776,941 6,864,153,076 
aFrench comm’'cial . 
bills discounted- Dec. 121,000,000 3,258,967,414 4,695,881,776 4,894,982,259 
bBills bought abr’dDec. 649,000,000 3,335,666,034 20,584,497,817 18,677,773,420 
Adv. agt. securs._.Dec. 33,000,000 2,767,905,394 2,865,948,792 2,734,344,327 








Note circulation. -~ Dec. 669,000,000 81,737,780,030 77,011,976,530 71,936,032,765 
Cred. curr. accts..Inc. 427,000,000 27,146,956,707 22,718,852,254 14,056,120,515 
Propertion of gold 

on hand to sight 


liabilities __....- Ine. 0.90% 74.37% 56.29% 51.05% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
——e-—— 


HE Reichsbank statement for the second quarter 

of June records a decline in gold and bullion of 
25,914,000 marks. The Bank’s gold now amounts 
to 822,507,000 marks, as compared with 1,765,571,- 
000 marks last year and 2,618,787,000 marks the 
previous year. Reserves in foreign currency, bills of: 
exchange and checks and advances register decreases 
of 2,450,000 marks, 54,302,000 marks and 20,299,000 
marks respectively. Notes in circulation contracted 
74,003,000 marks, reducing the total of circulation 
to 3,815,404,000 marks, in comparison with 3,888,- 
610,000 marks a year ago and 4,278,808,000 marks 
two years ago. An increase is shown in silver and 
other coin of 47,388,000 marks, in notes on other 
German banks of 2,451,000 marks, in investments of 
3,000 marks, in other assets of 9,987,000 marks, in 
other daily maturing obligations of 22,900,000 marks 
and in other liabilities of 7,967,000 marks. The item 
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of deposits abroad remains unchanged. The propor- 
tion of gold and foreign currency to note circulation 
stands at 25.1%, in comparison with 48.1% last year 
and 68.7% the previous year. A comparison of the 
various items for three years is furnished below: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 
Jor Week. 
Reichsmarks. 
Gold and bullion-____ Dee. 25,914,000 


June 15 1932. June 15 1931. June 15 1930. 
Reichsmarks. Reichsmarks. Reichsmarks. 
822,507,000 1,765,571,000 2,618,787,000 

Of which depos. abr’d. Unchanged. 87,667,000 198,112,000 149,788,000 

Res’ve in for’n curr-._Dec. 2,450,000 135,713,000 104,309,000 321,997,000 

Bills of exch. & checksDec. 54,302,000 2,983,391,000 2,032,654,000 1,543,825,000 

Silver and other coin-Inc. 47,388,600 283,800,000 199,131,000 151,998,000 

Notes on oth.Ger.bks.Inc. 2,451,000 8,137,000 17,826,000 17,014,000 

- 20,299,000 108,940,000 154,848,000 55,064,000 

3,000 364,430,000 102,729,000 101,026,000 
9,987,000 768,984,000 573,973,000 619,951,000 


Assets— 


Ltabtitites— 
Notes in circulation __Dec. 
Oth.daily matur.oblig.Inc. 


74,003,000 3,815,404,006 3,888,610,000 4,278,808,000 
22,900,000 390,422,000 323,620,000 537,365,000 


Other liabilities __.___ Ine. 7,967,000 712,650,000 251,480,000 219,771,000 
Propor. of gold & for’n 
eurr. to note circul’nDec. 0.3% 25.1% 48.1% 68.7% 
—!o—— 


ONEY market developments this week were 
chiefly in the realm of gold, as rates for funds 
remained unchanged in all departments. It was 
indicated on excellent authority, late Tuesday, that 
the protracted withdrawals of gold for the account 
of Continental European central banks had reached 
their end, and the termination of this worrisome 
outflow is, of course, of great significance in the 
money market. The Bank of France purchased more 
than $50,000,000 gold Tuesday, and with this trans- 
action completed its program of converting its dollar 
balances into metal. Other Continental European 
central banks had already achieved the same end, so 
that the French action appeared to give every promise 
of bringing major gold withdrawals from this market 
to an end. There has, in fact, been a gain in the 
gold stocks of the country since Tuesday. The 
official report of the Federal Reserve Bank of New 
York for the week to Wednesday night reflects 
exports of $66,422,000, imports of $1,675,000, and a 
net increase of $11,129,000 in earmarked stocks of 
gold. 

On the Stock Exchange money market the rate for 
call loans was maintained at 214% for all transactions, 
whether renewals or new loans. Funds were avail- 
able every day in the outside market at 1%, or a 
concession of 144% from the official rate. Time 
loans also were quiet and unchanged. The trend 
of the brokers loan total was up in the week to 
Wednesday night, as the report of the Federal Re- 
serve Bank of New York disclosed an increase of 
$29 ,000 ,000. 


a 


EALING in detail with call loan rates of the 
Stock Exchange from day to day, 244% was 
the rate ruling all through the week, both for new 
loans and renewals. Time money has been entirely 
without movement during the week, no actual trans- 
actions having been reported. Rates are quoted 
nominally at 144% for all dates. Prime commercial 
paper has shown considerable activity this week, 
but transactions have been limited to the amount 
of paper obtainable. Quotations for choice names of 
four to six months’ maturity are 224@3%. Names 
less well known are 344%. On some very high-class 
90-day paper occasional transactions at 214% were 
noted. 
aediitiiendi 
RIME bankers’ acceptance market has been ex- 
tremely quiet this week. Very little paper is 
obtainable and there is only a limited demand. 
Rates are unchanged. The quotations of the 
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American Acceptance Council for bills up to and 
including three months are 1% bid, %% asked; for 
four months, 114% bid and 1% asked; for five and 
six months, 134% bid and 14% asked. The bill 
buying rate of the New York Reserve Bank is 244% 
for all maturities. The Federal Reserve banks show 
a considerable gain in their holdings of acceptances, 
the total having risen from $35,717,000 to $65,661,- 
000. Their holdings of acceptances for foreign 
correspondents, however, has further decreased, 
falling from $150,342,000 to $102,212,000. Open- 


market rates for acceptances are as follows: 
SPOT DELIVERY. 


—180 Days— ——150 Days— —~120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills._.....____- 1% 1% 1% 1% 1% 1 
—90 Days—- 1 —60 Days—- —-30 Days— 
Bid. Asked. Bid. Asked, Bid. Asked. 
Prime eligible bilis.......___- 1 w% 1 % 1 K% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Bo RO Rc hie me eS wey MEETS aS 1%% bid 
See Ne BORNE. oi. cn ck ooo > <ntiddn anced eobbach akduaets 1%% bid 
snecaciianignionn 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER, : 




















Rate in 
Federal Reserve Bank. Effect on Date Prevtous 

June 17. Established. Rate. 
ND vise chide acc coeiee mdicad nen 3% Oct. 17 1931 2% 
ee ce. ui pwae ee ewes 3 Feb. 26 1932 3% 
(SE eee 3% Oct. 22 1931 3 
SS ER ee ee 3% Oct. 24 1931 3 
PNG: £05 dona vabodedecds 3% Jan. 25 1932 4 
PRI GS AC Renee 3% Nov. 14 1931 3 
RS Riticeh MGW GIG Ls 3% Oct. 17 1931 2% 
OE A ES 3% Oct. 22 1931 2% 
EDs o's: Soke eo cue 3% Sept. 12 1930 4 
Kansas City.....-- ee SS 3% Oct. 23 1931 3 
Mok de odo co eaen acaba 3% Jan. 28 1932 4 
EE a 3% Oct. 21 1931 2% 

——_ @e——_ 


TERLING exchange following the trend of last 
week has moved down further with respect 
to the dollar. This does not mean that sterling is 
not in demand. Sterling is in demand and will con- 
tinue so until toward the middle of September. All 
European currencies and in fact, all units are easier 
in terms of the dollar owing to the fact that fright 
seems to have been allayed and confidence restored 
in the soundness of the American position. The 
return of confidence in the dollar and the action of the 
dollar in foreign exchange markets is regarded as of 
great significance by bankers and foreign exchange 
traders. The range for sterling this week has been 
between 3.61 and 3.69 for bankers’ sight bills, com- 
pared with 3.6634 to 3.6934 last week. The range 
for cable transfers has been between 3.6134 and 
3.6914, compared with 3.667% to 3.70 a week ‘ago. 
The actual quotable rates for sterling exchange do 
not afford a reliable index of the demand for the 
pound in the market, as in a certain sense the market 
is not free, since the Bank of England, acting either 
for itself or for the British Treasury, frequently inter- 
venes in order to keep sterling from either fluctuating 
too widely or moving too high. It seems to be the 
consensus of opinion that were the market left to 
itself sterling exchange would rise constantly, as for 
several weeks there has been a complete restoration of 
confidence in sterling and foreign funds are steadily 
flowing back to London, creating an abundant money 
supply there. 

The rise of confidence in favor of the dollar was 
fully apparent last week, but on Tuesday of this week 
it became unmistakable that European fears respect- 
in our currency were at an end, as the Continental 
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units dropped sharply and there was every evidence of 
a return flow of money from London and the Con- 
tinental centers to New York. European short in- 
terests in dollars had been badly caught. European 
buying of United States securities, especially English 
and Dutch buying, is again in evidence, although for 
the present at least the volume is not heavy. Al- 
though the Federal Reserve Bank reports gold ship- 
ments this week totaling $66,422,000, of which $38,- 
394,000 was shipped to France, it is stated on good 
authority that the Bank of France and the central 
banks of Europe have now terminated their gold 
withdrawals from this side. Further shipments of 
metal will be made from New York in the next few 
days from transfers of earmarked metal already de- 
ducted from the American gold stock. It is even 
expected that there will be a return flow of gold to 
this side within a few months. It is estimated that 
short-term funds in the United States for the account 
of all foreign countries now total around $750 ,000,000, 
which is far below normal requirements. In October 
1929, these funds were at a peak estimated at $3 ,000,- 
000,000. Foreign countries have purchased more 
than $1,100,000,000 gold from the United States 
since last September. This drain is now considered 
at an end and not likely to be resumed. No country 
is now able to take gold from the United States on a 
strict exchange basis and from now on bankers expect 
exchange rates to be more nearly normal. However, 
as stated above, the sterling rate cannot be regarded 
as indicating the normal course of the market in 
view of the Bank of England’s activity in controlling 
the pound. 

As during the past few weeks, the market con- 
tinues to look for a reduction in the Bank of England 
rate of discount, though no change was announced 
on Thursday of this week and the rate continues at 
244%. The London money market points to the 
possibility of such a reduction. On Thursday call 
money against bills in London was in abundant 
supply at from 144% to 4%, compared with 34% 
to 44% prevailing in the early part of the week. 
Two-months bills were fractionally firmer at 1 1-16%, 
against 15-16% to 1%. Other maturities are un- 
changed, 3-months bills at 1 1-16%, 4-months bills 
at 11-16% to 144%, and 6-months bills at 144% 
to 144%. Gold seems to have sold in London this 
week at from 112s. 8d. to 113s. 1d. Despite the 
premium on gold, however, the Bank of England 
continues to add to its gold holdings through open 
market purchases. The Bank’s official buying rate 
is 84s. 10d. per ounce and it is presumed that it 
pays the premium through some offset in the ex- 
change stabilization account, which was established 
by Parliament a few months ago and the operations 
of which are not officially disclosed. On Monday 
there was £200,000 gold in the London open market 
which was taken for export. On Saturday last the 
Bank of England reported the purchase of £1,020 
bar gold. On Tuesday there was £200,000 gold 
available in the open market which was taken for 
shipment to France. On Wednesday the Bank of 
England bought £966,079 in gold bars. At the same 
time £90,000 available in the open market was shipped 
to France. On Thursday the Bank of England bought 
£3,116 in gold bars, while £250,000 available in the 
open market was sold for export. Yesterday, the 
Bank bought £1,027,419 of gold in the open market. 
This week the Bank of England shows an increase 
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in gold holdings of £2,758,426, the total standing at 
£135,219,931, which compares with £161,986,803 a 
year ago. { 

At the Port of New York the gold movement 
for the week ended June 15, as reported by the 
Federal Reserve Bank of New York, consisted of 
imports of $1,675,000, of which $1,199,000 came 
from Canada, $250,000 from England, $77,000 from 
Mexico, and $149,000 chiefly from Latin American 
countries. Gold exports totaled $66,422,000, of 
which $38,394,000 was shipped to France, $18,030,- 
000 to Switzerland, $6,828,000 to Belgium, $3,023,- 
000 to Holland, $66,000 to Germany, $50,000 to 
‘Austria, and $32,000 to Peru. The Reserve Bank 
reported an increase of $11,129,000 in gold ear- 
marked for foreign account. In tabular form the 
gold movement at the Port of New York for the 
week ended June 15, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JUNE 9-JUNE 15, INCS. 


Imports. Ezports. 
$1,199,000 from Canada. $38,394,000 to France. 
250,000 from Engiand. 18,030,000 to Switzerland. 
77,000 from Mexico. 6,828,000 to Belgium. 
149,000 chiefly from Latin © 3,023,000 to HoHand. 
American countries. 66,000 to Germany. 
50,000 to Austria. 
32,000 to Peru. 














$1,675,000 total $66,422,000 total. 
Net Change in Gold Earmarked for Foreign Account. 
Increase: $11,129,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday, there were no imports 
of gold. Exports amounted to $8,105,300, of 
which $6,002,900 was shipped to Switzerland and 
$2,102,400 to France. Gold earmarked for foreign 
account decreased $8,097,400. Yesterday $106,300 
of gold was imported from Mexico, while $4,084,900 
was exported to Belgium. Gold earmarked for 
foreign account increased $853,500. During the 
week approximately $7,011,000 was received at San 
Francisco, $5,172,000 coming from Japan and $1,- 
839,000 from China. 

Canadian exchange continues at a severe dis- 
count, although it has been steadier this week, with 
rates just fractionally less unfavorable to Montreal. 
On Saturday last Montreal funds were quoted at 
13144% discount, on Monday at 13144%, on Tuesday 
at 1354%, on Wednesday at 1354%, on Thursday 
at 1354%, and on Friday at 14%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm. Bankers’ sight was 3.67144@ 
3.69; cable transfers 3.67144@3.6914. On Monday 
the market was quiet, and lower. The range was 
3.6714@3.6734 for bankers’ sight and 3.67%@ 
3.677% for cable transfers. On Tuesday sterling, 
while in demand, was slightly easier. Bankers’ 
sight was 3.66@3.673%; cable transfers 3.6644@ 
3.67144. On Wednesday the market developed 
further ease. The range was 3.66@3.66%¢ for 
bankers’ sight and 3.6614 @3.6614 for cable transfers. 
On Thursday the market was steady. The range was 
3.6434@3.67 for bankers’ sight and 3.65@3.67144 
for cable transfers. On Friday sterling was lower; 
the range was 3.61@3.63%% for bankers’ sight and 
3.6134@3.64 for cable transfers. Closing quotations 
on Friday were 3.6134 for demand and 3.611% for 
cable transfers. Commercial sight bills finished at 
3.61; 60-day bills at 3.5934; 90-day bills at 3.594; 
documents for payment (60 days) at 3.5934, and 
seven-day grain bills at 3.6034. Cotton and grain 
for payment closed at 3.61. 
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XCHANGE on the Continental countries is con- 
siderably easier. Throughout the week liquida- 
tions of Continental short interests and the beginning 
of a return flow of foreign balances to New York 
made offerings of foreign currencies heavy, while 
there was no corresponding increase in demand. 
French francs on Thursday dropped as low as 3.9254 
for cable transfers, which compares with the estimated 
export point of gold from New York to Paris of 
3.9334-74. As noted above, the drop in the Con- 
tinental exchanges is due to the cessation of nervous- 
ness on the part of foreign investors regarding the 
future of the dollar. For months in France and in 
other countries private investors and banking 
interests were fearful lest the United States be com- 
pelled to abandon the gold standard, despite frequent 
denials of such a possibility made in high official 
quarters in all the European countries. It is under- 
stood in banking circles that the Bank of France has 
earmarked for withdrawal in the form of gold the 
last of its funds to be repatriated under its plan, 
entered upon last September, to reduce its exchange 
holdings and domicile their gold value in its own 
vaults. The commercial statistical position of France 
has at no time justified the high rate for the franc 
as measured by the dollar which has prevailed since 
near the end of September. Even though seasonal 
factors favor the franc from now until September, 
current rates for the unit are regarded as more nearly 
normal. Owing to the limitations on shipping 
facilities the Bank of France may be expected to take 
gold from this side for some weeks, but this already 
earmarked gold no longer constitutes part of the 
American holdings. It is possible that for a few 
weeks more the Bank of France may continue to 
establish new high records for gold holdings, but these 
will shortly come to an end and it is everywhere 
expected that with the return of business confidence 
and the settlement of international debt problems, 
_ the large amount of foreign balances on deposit in 
Paris will be withdrawn and the bank’s gold holdings 
will begin to show a decline. For the week ending 
June 10 the Bank of France shows an increase in 
gold holdings of fr. 803,595,297, the total standing 
at fr. 80,974,192,885, which compares with fr. 
56,138,495,179 on June 12 1931 and with fr. 28,935,- 
000,000 in June 1928, when the franc was stabilized. 
The Bank’s ratio is again at record high, standing on 
June 10 at 74.37%, compared with 73.47% on 
June 3, with 56.29% on June 12 1931, and with 
legal requirements of 35%. 

German marks are of course only nominally 
quoted, as there is no free market in German ex- 
change. The quotations during the week have moved 
down in sympathy with the lower quotations for 
other Continental currencies, but they afford no 
index of the actual state of the market. The political 
factors and questions before the Lausanne conference 
likely to have a bearing on the future of the 
mark are discussed in other columns. Italian lire are 
steady although they moved lower this week in 
sympathy with the general movement of all currencies 
with respect to the dollar. The Italian position is 
on the whole very satisfactory. The import excess 
was reduced from more than 5,220,000,000 lire in 
1930 to 1,580,000,000 lire in 1931. In the last four 
months of 1931 there was an export excess. The 
Bank of Italy continues to strengthen its position. 
While the Bank’s exchange holdings have fallen 
from 5,000,000,000 lire two years ago to less than 
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1,500,000,000 lire, its gold has risen from 5,200,- 
000,000 lire to 5,600,000,000 lire. Its cover for sight 
liabilities stands at 48%, compared with the legal 
minimum of 40%. The Italian finance minister 
recently stated that there is no possible doubt as to 
the government’s determination to keep the lira 
stable. 

The London check rate on Paris closed at 92.06 on 
Friday of this week, against 93.28 on Friday of last 
week. In New York sight bills on the French centre 
finished on Friday at 3.927%, against 3.93 11-16 on 
Friday of last week; cable transfers at 3.93, against 
3.93 13-16 and commercial sight bills at 2.9234, 


against 3.9334. Antwerp belgas finished at 13.8934 


for bankers’ sight bills and at 13.90 for cable trans- 
fers, against 13.94 and 13.9414. Final quotations 
for Berlin marks were 23.6714 for bankers’ sight bills 
and 23.68 for cable transfers, in comparison with 23.75 
and 23.76. Italian lire closed at 5.11 for bankers’ 
sight bills and at 5.1114 for cable transfers, against 
5.13144 and 5.133. Austrian schillings closed at 
14.10, against 14.10; exchange on Cxechoslovakia at 
2.9654, against 2.9634; on Bucharest at 0.60%, 
against 0.6014; on Poland at 11.23, against 11.23, 
and on Finland at 1.7134, against 1.7334. Greek 
exchange closed at 0.651% for bankers’ sight bills and 
at 0.6534 for cable transfers, against 0.6514 and 
0.6534. 
patewe ren 
XCHANGE on the countries neutral during the 
war has fallen considerably below the high leve] 
prevailing since the German crisis in June a year ago 
and the British crisis of September. Exchange on 
Spain is perhaps an exception. The peseta has been 
very steady for several weeks, with fluctuations at a 
minimum. This is due largely to the strenuous 
efforts made by the Bank of Spain to hold the peseta 
steady and to take all precautions against note 
inflation. On June 11 the statement of condition of 
the Bank of Spain showed an increase in gold holdings 
of 400,000 pesetas, the total standing at 2,254 ,900,000 
pesetas. A year ago the Bank’s gold holdings stood 
at 2,424,600,000 pesetas. However, circulation has 
been reduced in the interim from 5,259,400,000 
pesetas to 4,784,300,000 pesetas. One reason that 
the peseta has not responded to the severe drop shown 
in the last 10 days by the other neutral exchanges and 
those of the leading Continental currencies is that 
Spain has never been a depository for large amounts 
of foreign short-term funds. The Scandinavian cur- 
rencies, while easy, move without regard to the main 
currents affecting neutral and Continental exchanges, 
but fluctuate strictly in sympathy with quotations 
for sterling, with which these currencies are closely 
allied. The ease in guilder exchange and in Swiss 
francs arises entirely, it would seem, from the resto- 
ration of confidence in the dollar on the part of 
European investors, so that funds which have been 
steadily withdrawn from this side for redeposit in 
Holland and Switzerland for safekeeping no longer 
follow this trend but on the contrary there is some 
evidence that these foreign deposits are returning 
even though slowly, to the New York security 
markets. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.34 against 40.48 on Friday of last week; cable 
transfers at 40.34 against 40.48, and commercial 
sight bills at 40.30, against 40.44. Swiss francs closed 
at 19.46% for checks and at 19.47 for cable transfers, 
against 19.5314 and 19.54. Copenhagen checks 
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finished at 19.80 and cable transfers at 19.80%, 


against 20.0814 and 20.09. Checks on Sweden 
closed at 18.5414 and cable transfers at 18.55, 
against 18.8314 and 18.84, while checks on Norway 
finished at 17.7914 and cable transfers at 17.80 
against 18.3714 and 18.38. Spanish pesetas closed 
at 8.24 for bankers’ sight bills and at 8.2414 for 
cable transfers, against 8.26 and 8.26%. 


XCHANGE on the South American countries 
continues to be entirely nominal, with practi- 
cally all these currencies under the control of foreign 
exchange commissions appointed by government de- 
cree. There is really no market for the South 
Americans. 
still more complicated and no reliable news is yet 
available which might have a bearing upon the future 
of Chilean exchange and foreign investments there. 
On the other hand, the Chilean disturbance has 
created a widespread feeling of unrest in most of the 
other South American countries, including even Brazil 
and Argentina. A few days ago representatives of 
importers in Buenos Aires asked the finance minister 
to consider the difficulties caused by the rigid control 
of exchange, which they say makes it almost im- 
possible to carry on an import trade. They sug- 
gested putting importers on the control committee 
and discriminating between luxury and necessary 
imports. It is predicted in some circles that the 
present system will very soon be modified. 

Argentine paper pesos closed on Friday at 2514 
for bankers’ sight bills, against 2514 on Friday of last 
week; cable transfers at 25.90, against 25.90. Bra- 
zilian milreis are nominally quoted 7.20 for bankers’ 
sight bills and 7.25 for cable transfers, against 
7.20 and 7.25. Chilean exchange is nominally quoted 


614, against 614. Peru is nominally quoted 22.00, 
against 20.00. 


Shiteukide 
XCHANGE on the Far Eastern countries presents 
no new features. The Chinese units have been 
relatively steady, although somewhat lower than a 
few weeks ago, when silver was quoted from 28 
cents an ounce to fractionally higher. This week 
silver was officially quoted in New York at from 
2734 cents on Monday down to 275¢ cents later 
in the week. The Chinese units barring exceptional 
circumstances move in close relationship with the 
prices of silver. Recent dispatches from Tokyo 
state that the “flight of capital’? bill creating a 
currency control commission, over which the finance 
minister has final authority, has been passed by 
the House of Peers and is now law. Wide powers of 
seizure and supervision are provided to prevent 
investment of Japanese funds abroad when, in the 
Government’s opinion, such investment imperils the 
financial security of the nation. 

Closing quotations for yen checks yesterday were 
304% against 315¢ on Friday of last week. Hong 
Kong closed at 2354@23 15-16 against 233¢4@ 
23 15-16; Shanghai at 3034 @30 13-16, against 3034@ 
307%; Manila at 4954, against 495<; Singapore at 
427%, against 4274; Bombay at 27 3-16, against 
27 9-16, and Calcutta at 27 3-16, against 27 9-16. 


iechadtpitalads 

URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 11 1932 TO JUNE 17 1932, INCLUSIVE. 





1 
| Noon Buying Rate for Cable Transfers in New York, 
Country and Moneary, Value in Untted States Money. 






































Unt. ; - 
| June 11.| June 13. June 14. | June 15.\ June 16.| June 17. 
i 
EUROPE— | $ $ & $ i $ 1 $ 
Austria, sehilling_--__ .139800 | .139590 .139550 | .139300 | .139550  .139550 
Belgium, belga--_--_- (139488 | .139511 | .139373 | .139240 | .139107 | 138892 
Bulgaria, lev. ------- 007200 | .007200 | .007200 | .007200 | ane | .007200 
Czechoslovakia, krone .029675 | .029673 | .029663 | .029654 | .029647 | .029651 
Denmark, krone ---- 200941 | .200676 | .200315 | .199669 | .199630 .198315 
England, nd | | 
"st <_. ee 3.678482 3.676250 |3.665082 3.661750 |3.650916 3.626166 
Finland, markka----- .016933 | .017016 , .017016 | .017050 | .017016 | .017016 
France, frane__------ .039407 | .039383 | .039326 | .039305 | .039257  .039256 
Germany, reichsmark| .236800 | .236642 | .236514 | .236392 | .236400 | .236353 
Greece, drachma_--__- "006412 | _006437 | .006454 | .006425 | .006437 | .006439 
Holland, guilder__-__ 404971 | .404928 | .404475 | .404196 | .403725 | .403267 
Hungary, pengo----- .174950 | .174750 .174750 | .174250 .174750 .174750 
WO: iw cenin eens .051206 | .051309 ; .051268 | .051198 ; .051143 ; .051070 
Norway, krone. ___-_| .183530 | .183069 | .181800 | .180338 | .179591 | .177607 
Poland, zloty ._---.-- 112200 | .111750 | .111750 | .111875 | .111750 | .112000 
Pi 1, escudo_.__--| .033425 | .033500 | .033375 | .033675 | .033250 | .033325 
Rumania, Jeu__------ | .005962 | .005970 | .005966 | .005970 | .005960 | .005954 
Spain, peseta_______- 082496 | .082525 | .082467 | .028417 | .082400 | .082339 
Sweden, krona___---- | 188376 | .188169 | .187738 | .187276 | .187215 | .186069 
teerland, frane...| .195478 | .1 "195078 | .194960 | .194710 | .194564 
Yugoslavia, dinar__._| .017750 | .017756 | .017687 | .017725 | .017712 | 017612 
ASIA— 
ina— 
Chetoo tael_-...-- | .315833 | .316041 | .316041 | .314583 | .313958 | .313125 
Hankow tael_.-_--- | 312916 | .313125 | .313125 | .311666 .311041 | .310208 
Shanghai tael_____- & 5 | .304531 | .304531 | .303125 | .302656 | .302656 
Tientsin tael___-_- -319583 | .319791 | .319791 | .318333 | .317708 | .316458 
Hong Kong dollar__| .235625 | .235000 | .235312 | .234687 | .233125 | .233437 
Mexican dollar -___! .214687 | .214375 | .214062 | .213125 | .213125 | .213437 
Tientsin or Petyang 
Se nk ckae st 218750 | .218333 | .218333 ; .217500 | .217500 | .216666 
Yuan dollar-_-_.-- 215833 | .215416 | .215416 | .214583 | .214583 | .213750 
India, ay LpAlB ped a« 273750 | .274250 | .273250 | .272750 | .272500 | .270750 
Japan, yen___.__- ie .314875 | .314250 | .812125 | .311125 | .307250 | 304000 
Singapore e (3 8.) dc -422500 | .423125 | .423125 | .422500 | .421875 | .420625 
NORTH AMER 
Canada, dollar____-_- 864166 | .862447 | .864375 | .863437 | .862395 | .859166 
Cuba, peso_.._-.--_- 999206 | .999206 | .999206 | .999206 | .999206 | .999206 
Mexico, peso (silver) -| .254500 | .258566 | .268033 | .258400 | .261500 | 258700 
Newfoundland, dollar .861500 | .859875 | .861750 | .861000 | .860000 | .856375 
Argentina, peso (gold); .586447 | .585447 | .585417 | .5685447 | .585417 | .585417 
, miireis.____.- 75570 | .O75141 | .075325 | .075330 | .075355 | .075380 
Chile, peso._---.--_- 060250 | .060250 | .060250 | .060250 | .060250 | .060250 
Uruguay, peso_-_____ 472500 | .472500 | .472500 | .474166 | .474166 | 474166 
Colombia, peso.-----| .952400 | .952400 | .952400 | .952400 | .952400 | 952400 
—— 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

June 16 1932, together with comparisons as of the 
corresponding dates in the four previous years: 


























Banks of— 1932. 1931. 1930. 1929. 1928. 
£ £ £ £ £ 
England_.-| 135,219,931; 161,986,803) 157,489,527] 163,500,617} 171,691,040 
France_a ..| 647,793,543) 449,107,961] 351,199,884) 292,879,354) 147,137,706 
Germany b- 36,742,000 77,896,650) 123,449,950; 85,261,750 98,831,800 
Spain -__-- 90,150,000; 96,962,000 98,832,000; 102,432,000) 104,316,000 
a 60,905,000} 57,461,000 56,301,000 55,434,000 52,049,000 
Netherlands} 80,572,000| 37,498,000) 35,995,000 36 ,408 ,000 36,253,000 
Nat. Belg’m 72,666,000) 41,350,000 34,281,000 28,023,000} 22,500,000 
Switzerland 80,463,000} 27,207,000) 23,155,000 19,845,000 17,588,000 
Sweden --_-_ 11,444,000 13,296,000 13,500,000 13,002,000 12,849,000 
Denmark - - 8,032,000) 9,551,000 9,570,000 9,591,000 10,105,000 
Norway --- 6,561,000 8,132,000 8,144,000 8,155,000 8,170,000 
Total week -|1,230,548,474| 980,448,414) 911,917,361] 814,531,721) 681,490,546 
Prev. week_{1,207,577,912! 998,751,486! 910,917,534| 814,678,937| 676,626,211 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,383,350. 








Postponement and Compromise at 
Lausanne. 


The Lausanne Conference met on Thursday in an 
atmosphere of mingled optimism and doubt. The 
announcement that Prime Minister MacDonald and 
Premier Herriot, in their conversations at Paris, 
had reached a full and friendly understanding of 
their respective positions, joined to the report that 
Mr. MacDonald was going to Lausanne with a very 
definite purpose of making the Conference a success. 
strengthened the hope that the two statesmen were 
prepared to act together and that something re- 
sembling an accord had actually been reached not- 
withstanding the noncommittal character of the 
official communiques. It was recalled that Neville 
Chamberlain, British Chancellor of the Exchequer, 
in his speech on the third reading of the finance bill 
in the House of Commons on June 10, had not only 
spoken hopefully of the Conference, but had sur- 
prised his hearers by saying that “even supposing 
our hopes are disappointed, supposing that once 
again we are checked and delayed and find it im- 
practicable to make the progress anticipated,” the 
House should not assume that further taxation or a 
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supplementary budget would be inevitable. “In- 
creased taxation,” he declared, “is not the only way 
of meeting the problems which lie before us if we 
find it necessary to tackle them afresh. I decline 
altogether to accept the view that we have come to 
an end of possibilities for reductions in national ex- 
penditures.” Mr. Chamberlain did not amplify his 
intimation, but in view of the general conviction in 
Great Britain that no further reparations payments 
from Germany are to be looked for, it was natural 
to conclude that Mr. MacDonald’s suggestion of off- 
setting the reparations failure by a cancellation of 
war debts and a substantial reduction in outlay for 
armaments had the support of the Cabinet. 

M. Herriot, on the other hand, had little reason to 
share Mr. MacDonald’s optimism. On the same day 
on which Mr. Chamberlain spoke, M. Herriot and his 
Finance Minister, Louis Germain-Martin, were being 
deluged with protests against an economy program 
which included a 10% cut in armament expenditures, 
a general reduction in official salaries and, it was 
rumored, a postponement of pensions for war vet- 
erans from the age of fifty to that of fifty-five years. 
Nationalists warned that the security of France 
must not be imperilled, organizations of civil ser- 
vants denounced the proposed salary cuts, and the 
National Confederation of Taxpayers, an organiza- 
tion which claims to have 5,000,000 members, en- 
tered a formal protest against increases in either 
direct or indirect taxes. On Wednesday the Paris 
correspondent of the New York “Herald Tribune” 
pointed out that not only was M. Herriot’s position 
endangered by popular opposition and Cabinet dis- 
sension over economies and taxes, but that the choice 
of Francois Albert, former Minister of Public In- 
struction, to succeed M. Herriot as head of the Radi- 
cal Socialists (M. Herriot was automatically dis- 
placed when he became Premier) showed that the 
party had swung further to the Left than M. Herriot 
himself, while the Unified Socialists, with 131 
members in the Chamber of Deputies, could not be 
counted upon to support the Government uncondi- 
tionally. According to this correspondent, the pro- 
ceeds of the Treasury issue of 3,000,000,000 francs 
put out by the Tardieu Government are about ex- 
hausted, the deficit at the end of the calendar year 
is estimated at between 3,000,000,000 and 4,000,- 
000,000 francs, the deficit for next year will run to 
between 6,000,000,000 and 7,000,000,000 francs, and 
a railway deficit of 2,600,000,000 francs will have to 
be met in addition to increased amounts for unem- 
ployment relief. 

The German contribution to what may be called 
the setting of the Conference began on Tuesday with 
the issuance of a decree reducing by 500,000,000 
marks the annual expenditure for unemployment re- 
lief and authorizing a reorganization of the system, 
imposing a special unemployment tax upon the in- 
comes of all persons gainfully employed, cutting 
down the pensions of wounded war veterans, and 
restoring the tax on salt. With these changes the 
budget, it is reported, will balance at 8,200,000,000 
marks, about one-fourth of the receipts, however, 
going to the States and municipalities, mainly for 
unemployment relief. The publication of the decree 
at this time seemed to support the belief that the 
von Papen Government planned to enforce its conten- 
tion that Germany could no longer pay reparations 
by pointing to the drastic steps that had to be taken 
in order to balance the budget. If such was the 
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purpose, its political effect was countered on Thurs- 
day by the publication of a further decree lifting the 
ban on the Hitler “storm troops” or Fascist militia, 


‘in number about 400,000, which the Bruening Gov- 


ernment had imposed, establishing a censorship of 
the press more rigorous than the Reich has ever 
known, and authorizing the arrest, and detention for 
three months without trial, of political combatants. 
The press censorship includes, apparently, a rigor- 
ous control over the publication of matter relating 
to the army or the currency. The decree takes the 
place of the political decrees issued by the Bruening 
Government, all of which are annulled. On the day 
that the Lausanne delegates met, political dictator- 
ship in Germany became a reality. 

It was in the light of these events and controver- 
sies that the representatives of Great Britain, 
France, Germany, Italy, Belgium, Czechoslovakia, 
Rumania, Poland, Greece, Jugoslavia, Hungary, Bul- 
garia, Portugal and Japan, together with spokes- 
men for Canada, Australia, South Africa and New 
Zealand, assembled at Lausanne to deal with what 
the British Prime Minister, in his opening address 
as Chairman, called “the most ominous economic 
crisis which ever afflicted the world in time of 
peace.” Speaking, naturally, in general terms, Mr. 
MacDonald emphasized the broad aspects of the sit- 
uation to be dealt with and the general principles 
that should govern the action of the Conference. In 
the effort of States to protect their finances at a 
time when States as well as individuals were being 
impoverished, “State after State,” he said, “has had 
to resort to restrictions of external trade which, 
while unavoidable as an immediate necessity, have 
for the time being tightened the strangle hold in 
which the nations find themselves. In this 
failure there is no France, no Italy, no Germany, no 
America, no Great Britain apart from the rest of the 
world. If it be proved here or elsewhere sub- 
sequently that we have been pursuing policies in vio- 
lation of the simplest economic laws which govern 
the prosperity of States and are necessary for inter- 
national exchange, the maintenance of economic 
prices and the ability of consumers to consume, every 
prompting of wisdom and common sense surely com- 
pels us to return to better ways without delay and 
pay the temporary price which such a return will 
exact of us.” 

Referring to the two committees of experts which 
have recently studied the question of war payments, 
Mr. MacDonald endorsed the recommendation of a 
prompt “adjustment of all inter-governmental debts 
to the existing troubled situation of the world,” and 
warned the Conference that “to-day the method of 
reaching Governmental agreements by international 
conference is undergoing a supreme test,” and that 
“it is the essence of our task that we must act with 
speed.” “Our problem,” he continued, “is not only 
one of technical details but of broad principles. One 
principle is surely very definitely before this Con- 
ference. Engagements solemnly entered into cannot 
be set aside by unilateral repudiation. That prin- 
ciple is not challenged by anybody here. But it 
carries with it a corollary, and that corollary is ab- 
solutely essential to recognition of the principle, 
namely, if default is to be avoided engagements whieh 
have been proved incapable of fulfillment should be 
revised by agreement. Both sides in all agreements 
must be ready to face the facts. And among the facts 
they have to consider not only those of whether plans 











4382 


‘hitherto formulated have imposed an impossible 
burden, but of whether and how they have contributed 
by economic, financial and commercial unsoundness 
to the deplorable economic state in which the world 
finds itself.” 

Mr. MacDonald’s remarks seemed to suggest some 
modification of the program regarding reparations 
and debts which it had been understood he intended 
to lay before the Conference. As outlined in recent 
weeks in more or less inspired dispatches, it appeared 
that Great Britain, having decided that no further 
payments from Germany need be expected, and that 
anything like a “united front” against the United 
States in the matter of war debts would be unwise, 
was prepared to propose, first, a complete cancella- 
tion of reparations; second, a cancellation of Euro- 
pean debts owed to Great Britain to the extent to 
which the debtor countries themselves relinquished 
reparations, and, third, such a reduction of arma- 
ments as would meet the American criticism that 
armaments were being maintained at full strength 
by countries which at the same time were protesting 
that they could not pay their American debts. 

Only a part of this program had been brought 
before the Conference when this article was written. 
At a private session on Friday Neville Chamberlain, 
speaking for the MacDonald Government, stated 
that Great Britain was willing to waive its claim 
to future war payments, amounting to about £2,000,- 
000,000, if the other governments concerned would 
do likewise. Premier Herriot, however, replying to 
Chancellor von Papen, who had stressed the inability 
of Germany to pay and the disastrous effect of keep- 
ing the question of reparations to the front, urged 
that cancellation was not the only issue involved, 
that it was “wrong to think that cancellation would 
restore economic equilibrium,” and that “more im- 
portant than debts and reparations is the modifica- 
tion of tariffs, quotas and other trade restrictions.” 
The difference of view was met by the adoption of a 
resolution, to which Great Britain, France, Belgium, 
Italy and Japan agreed, to suspend for the duration 
of the Conference the payments of reparations and 
war debts falling due as from July 1, “in order,” 
as the resolution read, “to permit the work of the 
Conference to proceed undisturbed and without 
prejudice to the solution which may ultimately be 
reached.” The resolution further stipulated that 
“the service of market loans will not be affected by 
these decisions.” 


The compromise has obviously been dictated quite 
as much by political as by economic considerations. 
The pronounced cordiality with which Mr. Mac- 
Donald and M. Herriot greeted Chancellor von Papen 
at Lausanne was a pretty clear indication of a pur- 
pose to do nothing that would stiffen resistance in 
Germany, or accentuate the dictatorial trend of the 
von Papen Government, or strengthen the Hitler 
cause in the coming Reichstag election. A defeat of 
Mr. MacDonald’s high hopes, on the other hand, 
might well prove the undoing of the coalition Gov- 
ernment in Great Britain, while an outright refusal 
of M. Herriot’s demand for some recognition of the 
obligation of reparations payments would almost 
certainly precipitate a Cabinet crisis in France. 
Over all hangs the outcome of the presidential elec- 
tion in this country, an outcome appreciably less 
assured than it had seemed to many to be before the 
Republican performance at Chicago, and the great 
desire to have the United States take part later in 
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the discussion of questions other than reparations 
and debts. The result, while apparently insuring 
the continuance of discussions for an indefinite 
period, is disappointing to those who had hoped 
that the Lausanne Conference would hew to the line, 
but it is probably as much as should have been ex- 
pected in view of the complicated political situation. 








Highways of Yesterday, To-day and To-morrow. 

There is no other movement that is more closely 
related to many phases of present-day civilization 
than that of highway development and transporta- 
tion. It touches the life, directly or indirectly, of 
every man, woman and child throughout the uni- 
verse. It has many angles—social, economic and 
financial. 

The real movement for expansion is of compara- 
tively recent origin. It came with the advent of the 
automobile and the motor truck. Originally the 
speed of the horse was the measuring rod by which 
the roads of the past.were developed. To-day the 
speed of the automobile and the weight of the motor 
truck have become the gauge on which development 
must proceed. 

Just as the various countries were unprepared for 
participation in a World War, so they were unpre- 
pared for the Aladdin-like spread of the automobile 
to every corner of the world. Motor development, 
with its rapid strides in the space of the past 10 or 12 
years, has run far ahead of highway development, 
and the world is now straining to catch up. 

In spite of the fact that the Romans, almost 2,000 
years ago, built some roads that still exist, that 
Napoleon gave not only his code, but many hundreds 
of kilometers of excellent roads to France, and that 
there are many other scattered examples of good road 
building, highway development as a science and as a 
fact, has made greater advances in the past 30 years 
or less than in all previous history. 

Invention has made the highways of the past as 
useless to modern civilization as a coat of armor 
would be to the present-day soldier. Pioneer high- 
way engineers would all have changed their predic- 
tions with regard to the lines of commercial and in- 
dustrial development their respective countries would 
take if they could have looked forward a few years 
to the invention of the steam engine, or still further 
to the coming of the automobile and the motor truck, 
supplementing, as they do, the railway in the com- 
merical and social life of the world. 

People everywhere have become impatient of re- 
straint and adventurous in spirit and as a consequence 
industrialization and standardization have shown 
rapid progress throughout the world. They have 
their values, but they are prison bars to one phase 
of the modern temperament. The automobile has 
furnished the release. It has made the individual 
everywhere the landlord of his own transport system, 
and to-day over an endless web of highways, he can 
go nearly everywhere at such times as he desires. 

This fact is emphasized most vividly by a survey 
of the world’s highways prepared by the United States 
Department of Commerce. It discloses a total of 
9,224,784 miles of roads distributed by continents as 
follows: America, 3,796,191 miles; Europe, 3,551,873 
miles; Asia, 1,082,366 miles; Australia, Oceania and 
New Zealand, 486,153 miles, and Africa, 308,201 
miles. 

The United States, not including Alaska and the 
outlying possessions, has the greatest actual mileage 
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of highways, with 3,066,000, or 33.2% of the world 
total. Russia ranks second with 776,712 miles, and 
is followed by Japan with 575,325 miles; France, 
405,028 miles; Canada, 381,977 miles; Australia, 
300,000 miles; India, 283,506 miles; Germany, 216,- 
672 miles; United Kingdom, 179,095 miles, and 
Poland, 139,631 miles. 

The fairest basis on which to compare highway 
mileage seems to be the proportion of road mileage to 
area. One country large in area may have a greater 
road mileage than a smaller country and yet be less 
adequately provided with the roads it needs. Con- 
sidering the area and total mileage, Japan leads the 
world with 3 miles of road to the square mile; followed 
by Luxemburg with 2.6; Northern Ireland, 2.5; 
United Kingdom, 2; Denmark, 1.9; France, 1.89; 
Irish Free State, 1.75; Belgium, 1.43; Lithuania, 
1.28; Germany, 1.19; Netherlands, 1.18; Hungary, 
1.05, and the United States in 12th place with 1 mile 
of road to the square mile of area. 

As the population of the world continues to grow 
in number and a further development of industry 
results in increased production, the demand for more 
roads is certain to increase still further. It is up 
to the individual countries to meet that increase. 
During the past few years, individual effort nearly 
everywhere has kept pace with the increased demand 
for additional highways, yet their capabilities have 
scarcely been tried. 

It is only necessary to take a view of the tribes 
and peoples now living in various parts of the earth 
to get the effect of this vast development on civiliza- 
tion. As the ancients believed the roads lead to a 
liberal education, so the governments of this great 
world of ours have rested conclusively in their up- 
ward progress, upon the slender path of the aborigine, 
swelled to the well-defined trail of the caravan, 
broadened into the cart-and-wagon road, all to be 
supplanted by a vast net-work of macadam and 
concrete. What will followit? Time alone can tell. 








A National Summer School. 

During the past week the adult population of the 
United States has been attending the first session 
of a summer school which is held in this great coun- 
try once in four years. The instructors, assembled 
at Chicago, spoke not merely to the thousands of 
pupils in their immediate presence, but by means 
of the radio their spoken words were carried to 
listeners in every city, town and hamlet, and to 
homes at countless farms throughout the land. 

Never was such an opportunity afforded for speak- 
ers at a national party convention to talk directly 
to so vast an audience of interested citizens who 
are seeking the truth for guidance, because the radio 
facilities have reached a new maximum as to quality 
and numbers. In the most isolated homes even on 
ranches or camps it was possible for husband and 
wife, who have an equal voice in shaping the destiny 
of the Republic, to hear and candidly weigh a pre- 
sentation of present national conditions and a re- 
view of efforts towards alleviation of the trials to 
which every individual has been subjected and can- 
didly to consider the best course to pursue. 

There was no need of a stenographer as the even- 
ing and morning newspapers made a complete 
printed record of every important address. 

There are few Patrick Henrys among our orators 
of to-day. Old-time oratory no longer is relied upon 
to sway the public mind. A terse presentation of 
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facts and conclusions, as conceived by the practical 
statesmen chosen ‘for the purpose of edifying the pub- 
lic is now regarded as the better way to appeal to 
the voters. 

A second session of the summer school will be held 
when the Democratic convention is held in the same 
city, and unaffected logic will again be utilized to 
instruct the American public upon national issues. 
The same earnest attention will be given to the second 
session and its group of enlightened instructors. 

The third session of the important period of in- 
struction will consist of the national campaign, 
which will embrace a country-wide debate in all 
important centers of each of the 48 States. 

Lessons so imparted will be intelligently and 
quietly discussed by all the pupils, each of whom will 
voice conclusions reached at the November election, 
after which the summer school will be adjourned for 
four years. 

This is the program of education in political sci- 
ence which was arranged by the Founders of the 
Republic. The plan has worked well for 145 years, 
having survived the great test of the Civil War, which 
fact affords confidence that whatever may be the 
decision of the pupils at the approaching election 
their judgment will be for the best interest of the 
country at large. 

Judging from past experience an intelligent, 
sturdy and patriotic people surely may be relied 
upon to adopt the right course. 

Now is the time for all good pupils to come to the 
support of the nation. They should lay aside all 
selfish motives and study, think and vote, keeping 
in mind the general welfare with, as the Great Eman- 
cipator said, “Malice towards none and charity for’ 
all.” The hope of the nation rests upon the sound 
judgment of the electorate, not upon spasmodic 
movements conducted by leaders who may be ill 
advised. 








Coast to Coast Traffic Through Panama Canal 
8 4-5 Million Tons for Year 1930-31—Decline 
of 29% Under Preceding Year. 

Intercoastal traffic through the Panama Canal 
for the year 1930-31 totaled 8,805,375 long tons. 
This was 1,684,689 tons under the total of inter- 
coastal traffic which moved through the canal dur- 
ing the year 1929-30. This decline of 1,684,689 tons 
was accounted for primarily by reduced shipments 
of two important commodities in the Pacific to At- 
lantic movement, i.e., mineral oils and lumber. 

The following table shows the intercoastal move- 
ment through the canal for the years ended June 30 
1927-1931 : 


INTERCOASTAL TRAFFIC THROUGH THE PANAMA CANAL. 
'Fiscal Years 1927 to 1931 Inclusive (Long Tons). 























Fiscal Years— Allantte to Pactfic. | Pactf{tc to Atlantic. Total. 
1996.67 cccsnacccnere 2,638,786 7,921,719 10,560,505 
a 2,576,399 7,657,200 10,233,699 
1938-20... cccccncwece 3,184,141 6,992,632 10,176,773 
 . Fee 3,161,530 7,328,534 10,490,064 
1980-31......--<-.-<- 2,379,751 6,425,624 8,805,375 

Tatel.cocncncisze- 13,940,607 36,325,809 50,266,416 

Statistics of principal commodities passing 


through the canal are not precise because it is not 
required that complete manifests of cargo carried 
by vessels be submitted at the canal. In lieu of a 
manifest the master of each vessel is required to file 
a “cargo declaration,” which is a briefly itemized 
statement, listing the principal items of the cargo 
carried, and showing their ports or country of origin 
and destination. These cargo declarations are the 
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basis of the commodity statistics. There is a natural 
tendency not to list small miscellaneous shipments, 
but to include them under the head of “general 
cargo”; not infrequently no other classification is 
made of entire cargoes carried by vessels. Hence, 
except in the case of commodities commonly shipped 
in bulk, such as mineral oils carried in tank ships, 
wheat, lumber, nitrates, &c., shipments of various 
goods are likely to be in excess of the aggregate ton- 
nage reported during the year and shown in the 
annual summary. 

The tonnage of the principal commodities shipped 
through the canal during the past five years is shown 
in the following table: 


COMMODITY MOVEMENT—ATLANTIC TO PACIFIC. 
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Fiscal Year Ended June 30. 
Commodity. 
1927. 1928. 1929. 1930. 1931. 
Long Tons.\|Long Tons.|Long Tons.|Long Tons.|Long Tons 
Manufactured goods, incl. 
iron & steel, railroad ma- 
terial, machinery, tex- 

SO, <n nanlenwdaead 2,603,733) 2,664,755) 3,309,231) 3,061,564) 2,024,263 
pO” Ree 649,3 717,080 806,744 682,742 485,520 
Fogerheses ae ee 183,521 198,826 281,168 435,994; 312,925 

Si ee Sb hie dain owas 361,241 259,225) 331,652 248,345 298,877 
Metela (various) ------.-- 807,74 316,684 535,614; 634,706 378,718 
idti tis cobbibd 222,817| 280,032} 379,968) 412,347) 206,483 
NE bi eh we nhangone 211,625) 207,257 238,231 215,831 90,6 
Coal and coke. .-.------- 186,522) 252,740) 227,883 224 *439 122,179 
Autamobiles & accessories _ 180,946 173,605 341,265 287,302 155,770 
All other commodities _.._| 3,675,798) 3,239,930) 3, 430, 764 3,272,455 2,505,004 
WE) « hae F RE eed 8,583,227| 8,310,134! 9,882,5201 9,475,725! 6,680,429 
COMMODITY MOVEMENT—PACIPFIC TO ATLANTIC. 
Fiscal Year Ended June 30. 
Commodity, 
1927. 1928. 1929. 1930. 1931. 
Long Tons.\Long Tons.|\Long Tons .|Long Tons .|Long Tons. 
Mineral oils. _.....-.----. 7,143,165) 5,619,076} 5,197,813) 5,700,587| 4,824,338 
sguaber is ile Aas an sg a 3,139,113) 3,673,832) 3,311,875) 3,530,879) 2,747,485 
SES PEN 2 say geen ae A 1,477,376) 3,035,884! 2,365,555) 1,503,035) 1,862,147 
Ores (orca iron)-.-.| 1,648,862! 1,600,483) 1,750,548) 2,229,470) 1,436,792 
ME aoe cacdiswaniad 1,174,384] 2,565,572) 2,554,565) 1,910,793) 1,375,450 
Gs be chdnninnine anes 427,035; 577,781 717,931 920,399} 1,033,013 
‘Canned goods (fish, fruit, 
vegetables, &c.-.--..---- 714,696 771,793 921,217 806 ,365 876,644 
Metals (various) -.----.-.-- 508,807} 626,683} 671,500) 666,057 557,498 
Food products in cold stor- 

ORE BE ae eae eae 245,520} 288,952 315,675; 335,061 384,526 
SE a. oc palewe ten e 97,969 93,457 211,854 144,880} 286,049 
eee 200,433} 272,644, 304,956 206 ,384 282,791 
NS aan wh ohdacmnden 344,341 237,262 260,142 275,064 235,364 
EE a epee ee 73,569 127,168 154,782 112,679 171,335 
po RRL ce a et 129,906 167,931 150,712 145,071 157,129 
CIOs: tie dco dings ti wasnt 113,313 132,862 136,369 102,646 149,215 
All other commodities....| 1,726,399) 1,529,195] 1,754,992) 1,965,137] 2,022,595 

Nika ag otemncnard 19,164,888!21,320,575/ 20,780,486! 20,554,507! 18,402,371 








a Does not include fresh fruit. 


As will be noted from the preceding table, prac- 
tically all of the commodities routed from the At- 
lantic to the Pacific during 1931 decreased in com- 
parison with the previous year, there occurring only 
one exception among the commodities listed in the 
table. That increase was in the movement of cotton. 
Six of the commodities listed in the Atlantic to 
Pacific movement for 1931 were lower in 1931 than 
in any of the other four years shown. 

As in previous years, cargo from the Pacific to 
Atlantic exceeded greatly that moving in the oppo- 
site direction. In 1931 the cargo from the Pacific 
was nearly three times that from the Atlantic; while 
in the previous fiscal years shown the cargo from 
the Pacific in each instance was slightly over twice 
that from the Atlantie. 

There were seven items of cargo exceeding a mil- 
lion tons each in the past year, as follows: Mineral 
oils, lumber, wheat, ores (principally iron), nitrates, 
manufactured goods, including iron and steel, rail- 
road material, machinery, textiles, &c., and sugar. 
In 1930 there were six items in the million-ton class, 
which included all the aforementioned except sugar. 

Manufactured goods, including iron and steel, 
railroad material, machinery, textiles, &c., as in the 
past, constituted the largest classification of the 
movement from Atlantic to Pacific, accounting for 
30.3% of the cargo from the Atlantic to the Pacific, 
in comparison with 32.3% in 1930. In actual ton- 
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nage there was a decrease of 1,037,301 tons, or 33.97%, 
in comparison with the previous year. The major 
decreases were in the United States intercoastal 
trade, which declined 37.2%; 54.2% in the trade 
between the United States and Far East (includ- 
ing the Philippine Islands), and 46.6% in the trade 
between Europe and South America. 

Mineral oils from the Atlantic totaled 485,520 tons 
in 1931, a decrease of 197,222 tons, or 28.9%, in com- 
parison with the previous fiscal year. The most 
marked decrease was in the shipment of kerosene, 
which fell off 122,009 tons, or 41%, and occurred prin- 
cipally over the route from the United States to the 
Far East. 

Phosphates, the larger portion of which is shipped 
to the Far East from the United States, declined 
123,069 tons, or 28.2%, in comparison with the pre- 
vious fiscal year. 

Cotton, with 298,877 tons, increased 50,532 tons, 
or 20.3%, over the previous fiscal year. Of the total 
shipments, 292,796 tons were reported as en route 
from the Gulf or South Atlantic ports of the United 
States to the Far East. The increase over this route 
in comparison with 1930 was 49,370 tons, or 20.3%. 

PACIFIC TO ATLANTIC. 

Since the beginning of the fiscal year 1923 of ship- 
ments of mineral oils on a large scale from California 
fields, this product has been the leading commodity 
shipped from the Pacific to the Atlantic. This item 
of cargo reached its high point in 1924 with 9,721,446 
tons. In 1925 the shipments declined to 5,989,622 
tons, and in 1926 they were slightly lower, with 
5,930,716 tons. The year 1927 saw an increase to 
7,143,165 tons, followed by decreases in 1928 and 
1929. In 1930 shipments of mineral oils aggregated 
5,700,587 tons, the highest since 1927. In the past 
year they decreased to 4,824,338 tons, the lowest 
for any fiscal year since 1923, when 4,334,664 tons 
were reported. In comparison with 1930 the past 
year’s mineral oil tonnage from Pacific to Atlantic 
decreased 876,249 tons, or 15.4%. Of this decrease 
547,455 tons, or 16.2%, occurred in the United States 
intercoastal trade, and 436,661 tons, or 31.2%, in 
the trade between the United States and Europe. 
The trade between the United States and the West 
Indies showed an increase in this business of 102,344 
tons, or 119.3%, over the preceding year. 

Lumber, with 2,747,485 tons in 1931, ranked as 
the second largest commodity. It has held second 
place since 1922, with the exception of one year 
(1923), when it dropped to third place in favor of 
nitrates. In comparison with 1930 the shipments 
of this commodity declined 783,394 tons, or 22.2%. 
Of this decrease 412,471 tons, or 18.7%, occurred in 
the United States intercoastal trade, 173,377 tons, 
or 32.4%, in the trade between the United States 
and Europe, and 97,765 tons, or 29.3%, between 
Canada and the United States. Lumber from Can- 
ada to Europe did a little better than hold its own 
during the year, registering an increase of 9,194 
tons, or 5.5%. A little over 65% of the total lumber 
shipments during the year were in the United States 
intercoastal trade. 

Wheat, which occupied fifth place in 1930, moved 
to third place in 1931, surpassing the shipments of 
both ores and nitrates. The shipments of wheat, 
which have fluctuated notably during the past 10 
years, reached their high mark in 1928, when 
3,035,884 tons were carried through the canal. In 
1929 these shipments dropped to 2,365,555 tons, and 
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in 1930 to 1,503,035 tons. In 1931 the shipments 
increased to 1,862,147 tons, or 359,112 tons (23.9%) 
greater than the shipments in 1930. About 80% of 
the wheat shipments passing through the canal in 
1931 went from the west coast of Canada to Europe. 

The shipments of ores (the greater portion of 
which is iron ore shipped from Chile to the United 
States) showed a marked reduction in comparison 
with 1930, decreasing from 2,229,470 tons to 
1,436,792 tons, a decline of 792,678 tons, or 35.6%. 
The peak for ore shipments from the Pacific to the 
Atlantic was the 2,229,470 tons in 1930. 

Nitrate shipments from the Pacific to the At- 
lantic, practically all of which originated in Chile, 
aggregated 1,375,450 tons in 1931, constituting the 
lowest tonnage for this commodity since 1927, when 
1,174,384 tons were reported as passing through. In 
comparison with 1930 the shipments of nitrates de- 
clined 535,343 tons, or 28%. Shipments to Europe 
(which were 66% of the total nitrate tonnage in 
1931) decreased 242,316 tons, or 21%, and those 
to the United States (which were 33% of the total) 
showed a decline of 172,298 tons, or 27.5%. Ship- 
ments to Egypt, which were 123,487 tons in 1930, 
proved a negligible factor in 1931, that area absorb- 
ing only 8,270 tons. 

Shipments of sugar, which have been increasing 
steadily for the past several years, increased 112,614 
tons, or 12.2%, over 1930. These increases occurred 
principally in five trades, as follows: United States 
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intercoastal, 16,6483 tons, or 15.4%; South America 
to Europe, 42,172 tons, or 25.8%; Australia to 
Europe, 20,796 tons, or 90.5%; Philippine Islands 
to the United States, 25,220 tons, or 4.8%, and 
Hawaiian Islands to the United States, 27,167 tons, 
or 36.4%. Fifty-two and nine-tenths per cent. of 
the sugar tonnage routed from the Pacifie to At- 
lantic through the Panama Canal in 1931 was from 
the Philippine Islands to the United States; 19.9% 
from South America to Europe; 12.1% in the United 
States intercoastal trade; 9.9% from the Hawaiian 
Islands to the United States, and 4.2% from Aus- 
tralia to Europe. 

Considered as a whole, the commercial traffic 


‘through the Panama Canal during the fiscal year 


1931 was less than in any of the four preceding 
fiscal years 1927, 1928, 1929 and 1930. In fact, it 
was also less than in 1926. The years 1928 and 1929 
represent peak years so far in the history of the 
canal. Commercial traffic figures for each fiscal 
year since the canal was opened to navigation are 
shown in the following table: 








Panama Panama 
Canal. Tons of Canal. Tons of 
Fiscal Year Net Tonnage. Cargo. Fiscal Year Net Tonnage. Cargo. 
End. June30— (Long Tons) (Long Tons) | End, June30— (Long Tons) (Long Tons) 
Sees ae 1792,572 4,888,454)1924__._______. 26,148,878 26,994,710 
Ss ao een 2,396,162 3,094,114) 1925_.____.___-- 22,855,151 23,958,836 
} APs. 5,798,557 7,058,563) 1926_._...._-- 24,774,591 26,037,448 
Rs oe Daa 6,574,073 7,532,031] 1927____-.---- 26,227,815 27,748,215 
, Sete 6,124,990 6,916,621}1928________-- 29,458,634 29,630,709 
2, Ca 8,546,044 9,374,499) 1929________-- 29,837,794 30,663,006 
| Spec 11,415,876 11,599,214) 1980________-- 29,980,614 30,030,232 
Sa Repeal 8 11,417,459 10,884,910] 1931______---- 27,792,146 25,082,237 
RA iii winiciivones 18,605,786 19,567,875 
gpg, 291,747,142 301,062,237 


a Canal opened to traffic Aug. 15 1914. 


b Canal closed to traffic approximately 
seven months of fiscal year by slides. ‘ 








Gross and Net Earnings of United States Railroads for the 
Month of April 


The story regarding the revenues of United States 
railroads is still the same as it has been uninter- 
ruptedly month after month during the last two and 
a half years, namely, in the highest degree unfavor- 
able. This is the same as saying that the character 
of the exhibit in the tabulations we present to-day 
for the month of April remains wholly unaltered 
from what it has been in all of the preceding months 
during the period mentioned. Heavy losses in gross 
and net earnings alike continue the one distinctive 
feature that has been common to the whole period. 
And these further losses derive additional signifi- 
cance from the fact that they represent losses piled 
on top of the heavy antecedent losses, the whole 
constituting a record of declining revenues that 
has no parallel in the past history of the railroads. 
These cumulative losses are really appalling by rea- 
son of their magnitude. Even as compared with the 
heavily reduced figures of the previous year, the 
present April tabulations show a further shrinkage 
in gross earnings of no less than $101,649,162, or 
27.53%, and though this was attended by a reduc- 
tion in operating expenses (not including taxes) in 
the large sum of $78,726,806, or 27.15%, there never- 
theless remained a falling off in the net earnings 
(before the deduction of the taxes) of $22,922,356, 
or 28.94%. Standing alone, this would be a poor 
exhibit, sure to arrest attention. But it does not 
stand alone. It comes on top of equally striking 
losses in each of the two years preceding. In other 
words, the heavy losses of 1952 as compared with 
1931 are in addition to a shrinkage of $81,461,009, 
or 18.08%, in the gross earnings of 1931, as com- 
pared with 1930, and a shrinkage in net of $23.- 
885,970, or 23.21%. Moreover, they come after a 


falling off in the gross earnings of 1930 as compared 
with 1929, of $63,195,964, or 12.32%, and a falling 
off in the net earnings of $34,815,878, or 24.54%. As 
a result of these successive losses, gross earnings for 
the month in 1932 are down to $267,473,938, as 
against $513,076,026 in April 1929, a contraction of 
nearly 50%, while the April net at $56,263,320 for 
1932 compares with $136,821,660 in April 1929, a 
reduction in this last instance of over 60%. The 
amount of the gross for the month the present year 
is the smallest of any month back to 1915, and the 
amount of the net the smallest of any month of 
May since 1920. 


Month of Aprtl— 
Miles of road (166 roads)....... 


1932. 
241,976 


1931. Inc. (+) or Dec. (—) 
241,992 —16 0.01 
$ $ $ % 


Gross CAFniNgS.. . 2c cccceceee 267,473,938 369,123,100 —101,649,162 27.53 





Operating expenses........--.. 211,210,618 289,937,424 78,726,806 27.15 
Ratio of expenses to earnings. ---~ 73.37% 72.69% 70.89% 
Wet GOITINGE. on cn cndutneess 56,263,320 79,185,676 22,922,356 28.94 


The blighting effects of business depression, un- 
relieved in any essential particular but rather 
steadily increasing and with growing intensity, must 
be accepted as accounting, the same as in the months 
preceding, for the way in which the cumulative fall- 
ing off in the revenues has been proceeding. With 
business dwindling away to almost the vanishing 
point, the traffic of the roads has been correspond- 
ingly reduced, and that, in turn, has involved pro- 
portionately large reductions in revenue, Evidence 
of the collapse in trade is, as heretofore, found on 
every side. Taking up first the statistics regarding 
automobile output, we find that in April 1932 only 
148,013 motor vehicles were turned out in the United 
States as against 336,939 in April 1931; 444,024 in 
April 1930, and 621,910 in April 1929. In other 
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words, the present year’s output of these motor 
vehicles was less than one-fourth that for the same 
month three years ago. For the four months of the 
calendar year ending with April, the product was 
only 503,734 vehicles in 1932 against 1,005,132 in 
1931; 1,444,047 in 1930, and 2,074,820 in the first 
four months of 1929. It will be noted that 1,571,096 
fewer automobiles were turned out the present year 
than in the corresponding four months of 1929. .No 
more striking comparison could be made to show 
how complete the collapse in trade has been. 

It is almost needless to say that the iron and steel 
trade suffered in the same pronounced way, in part 
as a result of diminished orders coming from the 
automobile concerns and part from the collapse in 
other lines of trade and business. The make of iron 
in the United States, according to the statistics com- 
piled by the “Iron Age” of this City, in the month of 
April the present year was only 852,897 tons, as 
against 2,019,529 tons in April 1931; 3,181,868 tons 
in April 1930 and 3,662,625 tons in April 1929. Steel 
production suffered an equally pronounced contrac- 
tion. For April 1932, the calculated monthly output 
of steel ingots is 1,239,811 tons, as against 2,722,479 
tons in April 1931; 4,109,492 tons in April 1930 and 
4,938,025 tons in April 1929. In brief, 3,698,214 less 
tons of steel were produced during the month the 
present year than in the same month three years 
ago. 

The coal statistics also furnish striking evidence 
of the collapse in trade. Only 20,300,000 tons of 
bituminous coal were mined in the United States in 
April 1932 against 28,478,000 tons in April 1931; 
36,318,000 tons in April 1930 and 44,057,000 tons 


back in April 1923. The Pennsylvania Anthracite : 


product, as it happens, was close to that of last 
year, though far from being equal to that of April 
1923. 
April 1927 was 5,629,000 tons, against 5,700,000 tons 
in April 1931, but comparing with 7,885,000 tons in 
April 1923. 

Of course building is now on a very restricted 
scale and the effect of this on the lumber trade can 
easily be imagined. The F. W. Dodge Corp. reports 
that the construction contracts awarded during the 
month of April 1932 in the 37 States east of the 
Rocky Mountains involved an estimated outlay of 
only $121,704,800, as against $336,925,200 in April 
1931; $482,876,700 in April 1930 and no less than 
$642,060,500 in April 1929. The figures of building 
permits prepared by S. W. Straus & Co. tell a similar 
story. For the 568 cities and towns of the United 
States these building permits involved an aggregate 
outlay of $52,079,621 for April 1932, as compared 
with $74,438,036 in April 1931 ; $205,543,923 in April 
1930 and $541,343,313 in April 1929. The cut of lum- 
ber of course was reduced in equal degree. The data 
for an average of 582 mills reporting to the Na- 
tional Lumber Manufacturers’ Association, show a 
production for the four weeks ended April 30 1932 
of only 572,052,000 ft. of board as against 1,077,- 
247,000 ft. in the corresponding four weeks of 1931, 
showing a reduction of 46.9%. When comparison is 
extended a year further back to 1930, it is found that 
the 1932 record of comparable mills shows a product 
66.1% below that for the same period two years ago. 
At the same time, the grain movement over Western 
roads was also of very diminutive character. On 
that point we will only say here as we deal with the 
details further along in this article that for the 
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five weeks ended April 30, the receipts of wheat, corn, 
oats, barley and rye combined were no more than 
35,715,000 bushels the present year, as against 56,- 
062,000 bushels in the corresponding five weeks of 
1931. ; 

The composite result of all this is seen in the statis- 
ties showing the loading of revenue freight on the 
railroads of the United States. For the five weeks 
ending April 30, only 2,772,888 cars were loaded 
with freight on the railroads of the United States in 
1932, against 3,757,863 cars in the corresponding 
five weeks of 1931; 4,561,634 cars in the same five 
weeks of 1930 and 5,041,077 cars in the same period 
of 1929. 

The cumulative shrinkage of traffic in all the 
different groups of freight, as outlined in the fore- 
going, readily explains the cumulative losses in rail- 
road revenues, gross and net. And what is true of 
the railroad system as a whole, is true also of the 
separate roads and systems in all the different parts 
of the country. The falling off on the separate 
roads is heavy everywhere and it comes, moreover, 
after heavy losses in the two years immediately pre- 
ceding. For amount of loss those two great East 
and West trunk line systems, namely the New York 
Central and the Pennsylvania Railroad, head the 
list, as is nearly always the case, though in the case 
of the net earnings the Pennsylvania has managed 
to offset the loss in gross in large measure by re- 
ductions in operating expenses. The Pennsylvania 
falls behind its poor earnings of last year for April 
in the large sum of $11,391,914, but in the net this 
loss in the gross has been reduced to $576,464, 
through savings in expenses. In April last year the 
Pennsylvania Railroad reported a falling off of $9,- 
617,081 in gross, and of $5,177,598 in net, which 
followed $6,384,027 decrease in gross and $2,980,454 
decrease in net in April 1930, as compared with 
1929. The New York Central, if we include the 
Pittsburgh & Lake Erie and the Indiana Harbor 
Belt, shows a shrinkage of $9,580,127 in gross and 
of $2,766,164 in net the present year in addition to 
$8,621,724 in gross and $2,560,386 in net in 1931 and 
$8,158,660 in gross and $3,633,024 in net in April 
1930, as compared with 1929. The Baltimore & 
Ohio in like manner has sustained successive large 
losses. For April the present year that system re- 
ports $3,896,527 decrease in gross and $1,082,010 de- 
crease in net on top of $4,203,496 decrease in gross 
and $1,179,664 decrease in net in April 1931, and 
$1,505,300 decrease in gross and $560,816 decrease 
in net in April 1930. In other parts of the country 
there is the same record of cumulative losses, and 
losses, too, of vast extent. But it would be weari- 
some to attempt to enumerate all these or even to 
name the most conspicuous instances in all the dif- 
ferent parts of the country, since the list is such a 
long one. In the following we show all changes for 
the separate roads for amounts in excess of $100,000, 
whether increases or decreases, and in both gross 
and net. It will be noticed that there is only one 
road with a gain for that amount in the gross, 
namely the New York, Ontario & Western. This 
road is an Anthracite carrier which has received 
an aecession of traffic by reason of special contracts 
with some large shippers of hard coal. Ia the case 
of the net there are five other roads that keep that 
road company and show increases for amounts in 
excess of $100,000; these follow as a result of re- 
ductions in expenses. 
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PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF APRIL 1932. 


Increase. Decrease. 
N Y Ont & Western.... $105,108] Pittsburgh & Lake Erie. $546,099 
———_—_—_| Nashville Chatt & St L-. 529,342 
Total (1 road).....-- $105,108} New Orl Tex & Mex (3)- 506,389 
Wheeling & Lake Erie-_- 489,823 
Decrease. | Alton BE... .« n.n-<ccce 480,398 
P WON LS ii inne $11,391,914| Central of Georgia_-_.--- 458,254 
New York Central_____ a8,841,407| St Louis Southwestern-. 447 ,486 
thern Pacific (2 ) 4,530,221) Delaware & Hudson-_--- 438,575 
timore & Ohio___ 3,896,527 es & Salt e. 435,309 
Atch Top & Santa Fe (3) 3,552,702| Yazoo & Miss Valley.-- 410,741 
Union Pacific (4 r Dison 434, Chic St P Minn & ,654 
Chic & North W -- 2,911,786} Chi & East Illinois. 402,485 
Chic Burl & Quincy_.-. 2,891,612) Cinc New Orl Tex Pac-- ,054 
Chic Milw & 8t P& Pac. 2,723, Chi Great Western. ,190 
Chic Rock Is & Pac (2)-. 2,708,233! Chic Ind & Louisville--- 364,559 
Southern Ry_....-..--- 2,693,761! Bessemer & Lake Erie -- 708 
Illinois Central_____..-- ,690,329| Maine Central- --_.----- 321,180 
Louisville & Nashville... 2,657,808] Colo & Southern (2 rds) - :909 
Pacific........ ,004,139| Richm Fred & Potomac. 296,535 
NYNH& Hartford --. 2,288,716} Ka City Southern-- 291,408 
Atlantic Coast Line---- .975, Union RR of Penna--.-- 280,080 
Chesapeake & Ohio Lines 1,822,950| Mobile & Ohio_-._.--.-. 273,115 
Great Northern... ..- 646, orida East Coast.---- 54,756 
Erie (3 roads) _.....-.--- 1,597,475 steanianets & St Louis. 38,087 
Norfolk & Western. --_-- 1,515,669! Term RR Assn of St L-.- 235,637 
Northern Pacific. ------ 1,440,159 Virginian_____......--- 076 
Louis-San Fran (3rds) 1,423,535) Western Pacific__....-- 231,529 
epi aM ES »382,694 | Western Sek desl 1844 
MEE Sek iiacndncawe 1,295,732| Alabama Great Southern 212,381 
Boston & Maine-_-_-..-.-- 1,226,1 Indiana Harbor Belt _-- 192,621 
Air Line_-_-.-.-- 1,174,448| Detroit Toledo & Ironton 186,898 
Internat’1 Great North. 1,083,622) Illinois Terminal baeias é 
Texas & Pacific__...--- ,065,106 | Norfolk Southern.--.---- 163,814 
Del Lack & Western..-- 1,000,972 Vermont-_-_...-.- 160,214 
Valley.__------- 922,396 | Belt Ry of Chicago-_---- 2963 
en Joliet & Eastern-- 811,004 c & ie 142,628 
N Y Chic & St Louis-_--. 810,938] S: e Portl & Seattle. 141,807 
Gran Wi pas 787 ,304| Clinchfield_.....-.---.. 1,633 
Pere juette........ 765, Louisiana & Arkansas.-- 138,721 
Central New J halve 713,222} Georgia_._......----.-- 26,516 
Den & Rio Grande West 623,797 | Chicago River & Indiana 124,820 
Minn St Paul & SS M--. 619.704 Dul Sou Shore & Atl...-. 20,437 
ng isiand.......-.-- ’ Peerage <Tagemeayan 
Missouri-Kansas-Texas.. 548,3: Total (95 roads) ------ $98,917,495 





These figures cover the operations of the New York Central and 
- es—Cleveland Cincinna’ chigan tral 





leased lin ti Ch & St. Louis, Mi Oen ° 
Cincinnati Northern and Evansville lis & Terre Haute. Includ- 
ing the Pitts & Lake Erie and the Indiana Harbor Belt, the result 
is a decrease of $9,580,127. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF APRIL 1932. 


Increase. 
$347,305 








Reading Company - ----- Boston & Maine--.------ $360,218 
Dul Missabe North... 341,611] Del Lack & Western---- 18,099 
Western P | hepa 141,861] Denver & Rio Gr West_-_ 91,866 
N Y Ont & Wes is ii 124,947 | Erie (3 my § dint dived 5,904 
Yazoo & Miss Valley_-- 120,888; E Joliet & Eastern. 281,951 
Bangor & Aroostook---- 107 ,847| Chic Milw St P & Pac.- 1, 
Illinois Central-_-.-....-- 263,199 
Total (6 roads)_.--.-- $1,184,459} Alton RR__-_.-------- 245,164 
board Air Line-_-_-.-.. 242,855 
Decrease. |Grand Trunk Western-- 6,498 
New York Central-_- .-_- a$2,560,113| Wh & Lake Erie_- 212,525 
Southern Pacific (2roads) 1,148,233| New Orl Tex & Mex (3)- »539 
Baltimore & Ohio------- d ,010| Nash Chatt & St Louis. 53: 
Chic Burl & Quincy---- A ,439| Central of New Jersey-- ty ws 
Atlantic Coast Line---- ,001,006| Pittsburgh & Lake Erie- 166,183 
Southern Ry_-_--------- 7 .548 | Central of Georgia------ 162,917 
Louisville Nashville- - 895,240/ St Louis Southwestern -- 157,172 
Missouri Pacific. .--..--- 70,792| Rich Fred & Potomac-- 156,302 
N YN iH & Hartford-_-- 5,769| Florida East Coast----- 152,161 
Chic Rock Is & Pac (2)- 771,457 | Chicago & East Lllinois-- 146,065 
Pennsylvania. .......-- 76,464| Long Island_....------ 41,990 
St Louis San Fran (3 rds) 575,905} Chic Indianap & Louisv-. 132,602 
eee eee 572,982| Maine Central__-_----- 126,047 
Texas & Pacific....---- 543,083 | Chic St P Minn & Omaha 122,819 
N Y Chic & St Louis-_-- 456,421) Virginian__-----.------ 109,286 
Atch Top & Santa Fe (3) 451,484] Northern Pacific------- 108, 
Chicago & North Western 422,729| Alabama Great Southern 107 ,021 
Great Northern... .-- 409,241| Mobile & Ohio____----- 103,531 
Pere Marquette-____---- .914| Minn St Paul & 8S Marie 101,120 
Internat’l Great North- 394,552 | Spokane Portl & Seattle_ 100,615 
Union Pacific (4 roads) -- 363,012 —_—_——— 
Norfolk & Western - ---- 361,374] Total (65 roads) ------ $22,369,551 
a These figures cover the operations of the New York Central and 


leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing the Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result 
is a decrease of $2,766,164. 


When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, it 
is again found, as so frequently in the past, that all 
the leading districts, and all the different regions 
in those districts, have had the common experience, 
namely that one and all show reduced revenues, the 
remark applying to gross and net earnings alike. 
Our summary by groups is given below. As pre- 
viously explained, we group the roads to conform 
with the classification of the Inter-State Commerce 
Commission. The boundaries of the different groups 
and regions are indicated in the foot note to the 
table. 


SUMMARY BY DISTRICTS AND REGIONS. 
District and Region. - ross Earnings 

















Month of April— 1932. 1931. Inc. (+) or Dec. (—) 
Eastern Districdt— $ 3 $ o 
New England region (10 roads)... 13,819,072 17,898,566 -—4,079,494 22.79 
Great Lakes region (29 roads)... 55,466,890 73,281,112 17,814,222 24.30 
Central Eastern Region (26 roads) 57,120,134 78,944,595 21,824,461 27.64 
Wetel (06 1e0Od .nccccccocece 126,406,096 170,124,273 43,718,177 25.69 
Southern District— 

Southern Region (30 roads) ..... 33,731,576 48,836,919 —15,105,343 30.93 

Pocahontas Region (4 roads).... 13,801,725 17,670,955 -—3,869,230 21.89 
Pitas (O46. 1beh . ..dccccudane 47,533,301 66,507,874 18,974,573 28.52 
Western Districd— 

Northwestern Region (17 roads). 27,881,225 39,253,290 11,372,165 28.97 

Central Western Region (21 roads) 42,665,205 60,027,791 . —17,362,586 28.92 

Southwestern Region (29 roads). 22,988,111 33,209,772 -——10,221,661 30.77 
Total (67 roads) ...--.-.-.---. 93,534,541 132,490,953 38,956,412 29.40 
Total all districts (166 roads)... 267,473,938 369,123,100 —101,649,162 27.53 
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Dist and Region. 

















Net Earntngs————_—_ 
Month of Aprii— ——Mtleage--—— 1932. 1931. —_ 
Eastern Dist— 1932. 1931. $ i: ee 
Seepaeee--- oft oft kame Sgieer Sinan ate 
Central Eastern.- 25,515 25:552 13.665.477 16.475.227 —2'809;750 17. 
Re 60,095 60,048 28,441,339 37,705,896 —9,264,557 24.57 
‘ oo Dist.— 
jouthern..._____ 40,051 40,046 6,070,873 10,459,911 —4,389,038 41.96 
Pocahontas_____- 6,137 6,072 5,260,763 5,921,128 —660,365 11.15 
Ce eal 46,188 46,118 11,331,636 16,381,039 —5,049,403 30.82 
im Western Dtst.— 
western -... 48,761 48,948 2,838,913 4,132,541 —1,293,628 31.30 
Central Western.. 51,917 51,838 8,842,384 13,072,953 —4.230,569 32.36 
Southwestern... __ 35,015 35,040 4,809,048 7,893,247 —3,084,199 39.07 
eRe EE 135,693 135,826 16,490,345 25,098,741 —8,608,396 34.29 
Total all dists..241,976 241,992 56,263,320 79,185,676 —22,922,356 28.94 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 
New England Regton.—This region comprises the New England States. 


Great Lakes Regton.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 


Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 


Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
a boundary of Kentucky and the southern boundary of Virginia 

Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg. 
W. Va., and south of a line from Parkersburg to the southwestern corner of Marylan 
and thence by the Potomac River to its mouth. 


WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Pg;land and by the Columbia River to the Pacific. 


c’'*ral Western Regton.—This region comprises the section south of the North- 
w: mn Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 


Southwestern Region.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thenec 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


The Western grain movement in April the present 
year, as we have already pointed out, fell far below 
that of April 1931. With the single exception of 
barley, the receipts of which were a trifle larger 
than in April last year, all the different cereals con- 
tributed to the shortage. The receipts of wheat at 
the Western primary markets for the five weeks end- 
ing April 30 1932 were only 14,966,000 bushels, 
against 24,385,000 bushels in the same five weeks of 
1931; the receipts of corn 11,348,000 bushels, against 
19,409,000; of oats 6,223,000 bushels, against 8,- 
844,000, and of barley 2,699,000:bushels as compared 
with 2,615,000. Adding rye, the receipts of which 
were 479,000 bushels, against 809,000 bushels, the 
receipts at the Western primary markets for the 
five cereals, wheat, corn, oats, barley and rye com- 
bined, for the five weeks of April 1932, aggregated 
only 35,715,000 bushels, compared with 56,062,000 
bushels in the corresponding five weeks of 1931. In 
the following table we show the details of the West- 
ern grain movement in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS. 


5 Weeks Ended Flour Wheat Corn Oats. Barley Rye 
April 30. (bbdIs.) (bush.) (bush.) (bush.) (bush.) bush.) 

Chicago— 
ee 735,000 986,000 4,103,000 2,008,000 389,000 62,000 
RRs Se 901,000 2,459,000 5,321,000 1,252,000 372,000 50,000 

Minneapolts— 

Re ss Oh as 2,736,000 436,000 431,000 856,000 216,000 
ee 5,454,000 542,000 876,000 957,000 269,000 

Duluth— 

Re RE 525,000 5,000 3,000 112,000 157,000 
ee oe 3,118,000 47,000 41,000 82,000 23/000 
Mtlwaukee— 
—... 56,000 245,000 370,000 315,000 625,000 _—_—5,000 
Ss ce eid 67 ,000 330,000 751,000 564,000 655,000 11,000 
EERE a a ee ee 801,000 227,000 927,000 17,000 11,000 
ee: 861,000 9,000 932,000 45000 ...... 

Detrott— 
tel eel 100,000 20,000 += 58,000 99,000 -—-21,000 
ee. oie 121,000 25,000 78,000 40,000 ...... 
4a lis & Omaha— 

“aren. 6° 927,000 1,818,000 1,299,000 8,000 _— 2,000 
ee ee 3,809,000 4,048,000 1,326,000 ../... 22... 
PAL. icidanl 737,000 2,078,000 1,058,000 308,000 148,000 _—_2,000 
sates 640/000 2,318,000 2,648,000 2,323,000 166,000 6.000 
aed 234,000 149,000 1,168,000 190,000 375,000 —_3,000 
acai 280:000 113,000  '880,000 356,000 304,000 450.000 

ee Pe 45,000 4,694,000 711,000 122,000 ...... ..---- 
i ee 4,987,000 3,477,000 BR ees cae 

Saw 

— 327,000 348,000 118,000 ..-.-. ..---. 

ee Ss 294'000 1,275,000 ee oe oe 














w ended Flour Wheat Corn Oats Rye 
5 Nort 30. (pbis.) (bush.) (bush.). (bush). (bush. (@ush. 
tta— 
3, 748,000 15,000 6,000 2,000 -.-... 
SSR alg ae 479,000 202,000 5,000 24.000 _.---- 
ee ee 134,000 376,000 189,000 4,000 ....-. 
i tinesow  eoxebe 42,000 104,000 224,000 EE teinw wis 
eee eS Ce 516,000 693,000 249,000 64,000 ---.-- 
a. So ee. one Le ee ee 
ye le 1,815,000 14,966,000 11,348,000 6,223,000 2,699,000 479,000 
eae as 1'888,000 24'385,000 19,409,000 8,844,000 2,615,000 809,000 


The Western livestock movement, too, appears to 
have been on a greatly diminished scale as compared 
with April a year ago. At Chicago the receipts em- 
braced only 11,282 carloads in April 1932 against 
15,625 carloads in April 1931 and at Kansas City 
and Omaha 4,785 and 3,603 carloads respectively, as 
compared with 6,493 and 6,126 cars in April 1931. 

Coming now to the cotton movement in the South, 
this was much larger than in April 1931—in fact the 
largest for many years—in the case of the receipts 
at the Southern outports, but very much smaller 
than in April last year so far as gross shipments of 
the staple overland are concerned. The latter ag- 
gregated only 27,869 bales in April 1932, as against 
67,332 bales in April 1931 ; 46,607 bales in April 1930; 
47,514 bales in April 1929; 54,395 bales in April 1928 
and 81,489 bales in April 1927. The receipts at the 
Southern outports in April the present year reached 
348,872 bales as compared with only 184,785 bales 
in April 1931; 185,664 bales in April 1930; 230,269 
bales in April 1929 ; 330,258 bales in 1928 and 490,556 
bales in April 1927. In the subjoined table we give 
the cotton port movement in April and since Jan. 1, 
for the three years 1932, 1931 and 1930: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF APRIL 
AND SINCE JAN. 1 TO END OF APRIL 1932, 1931 AND 1930. 























April. Since Jan. 1. 
Ports. 
1932. 1931. 1930. 1931. 1930. 

Galveston........... 48,931 23,248; 31,168 242,998] 244,856 
Houston, &c......-- 60,657 26,277 33,395 353,005, 302,179 
Corpus Christi... - 2,165 1,922 1,320 15,596 10,126 
Beaumont. ----.---- 2,975 eee 4,750) 789 
New Orleans...-....- 168,490 77,280} 79,230 387,356) 356,168 
EI ina oe nndvas 444, 25,539 15,243 181,597; 80,918 
Pensacola..........- 6,034 4,901 25 13,637 4,432 
Savannah........... 10,306 13,564 10,129 134,500} 48,998 
Brunewiek.. ..-..-..- Cl - etGind! sonal ne Gokiedl «uses 
Charleston. .......--. 8,126 , 3,612) 6,606 39,7191 22,659 
Lake Charles ----.-_.-.- 1,947 812 983 13,430 2,465 
Wilmington--...._-- 2,026 1,621 2,824 16,067 14,370 
5, SEES 2,072 5,061 4,509 ’ 28,641 
Jacksonville.......-.-. Sl ihm ended peepee 

RRR eee 348,872! 184,785! 185,66412,998,64111,431,75811,116,601 

















RESULTS FOR EARLIER YEARS. 


As already remarked further above, the 1932 loss in earn- 
ings ($101,649,162 in gross and $22,922,356 in net) follows 
$81,464,009 loss in gross and $23,885,970 loss in net in 1931 
and this in turn follows $63,195,964 loss in gross and $34,- 
815,878 in net in April 1930, and these losses need no ex- 
planation beyond the statement that business depression, 
prolonged, is responsible for the heavy contraction in the 
whole three years. On the other hand, in April 1929, in the 
period preceding the Stock Market panic, which came later 
in the year, the record was a favorable one, our compilations 
then showing $38,291,124 improvement in gross and $25,- 
937,085 improvement in net. It is to be noted, however, 
that the April 1929 gains themselves followed losses in gross 
and net alike, not only in April 1928, but also in April 1927, 
though losses not of the same extent, the 1929 gains amount- 
ing to a full recovery of these earlier losses. In April 1928 
our tables showed $24,437,149 falling off in gross and §$2,- 
910,862 falling off in net. In April 1927 there was also a 
falling off, though it was not large, amounting to only $1,- 
464,574 in the gross and $774,126 in net. In 1926, on the 
other hand, the showing was quite satisfactory, our compila- 
tions then revealing $25,818,489 gain in gross and $11,764,- 
296 gain in net. Going back further, we find that in April 
1925 there was then a small loss in gross, namely $1,696,108, 
but $5,389,790 gain in net. In April 1924, however, there were 
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very heavy losses in gross and net alike—$48,242,116 in 
the gross and $21,294.242 in the net. It will be remembered 
that 1924 was the year of the Presidential election, when 
trade and industry slumped with frightful rapidity after 
the early months of the year, and the earnings statements 
of the railroads reflected the slump in large losses in income. 
It is only proper to note that these large losses in April 1924 
came after prodigious gains in April 1923. The year 1923 was 
one of great trade prosperity, and some of the roads, par- 
ticularly in the great manufacturing districts of the East, 
then handled the largest traffic in their entire history. 
As a consequence, our compilation for April of that year 
showed an addition to gross in the prodigious sum of $105,- 
578,442 and a gain in net in the amount of $38,240,343. 
However, it must be remembered that these gains followed 
not alone from the activity of general trade, but were also 
due, in no inconsiderable measure, to the fact that com- 
parison then was with the period of the colossal coal strike 
in 1922. That strike began on April 1 of that year and 
in the anthracite regions involved a complete shut-down, 
while in the bituminous regions all over the country there 
was complete abstention from work at all the union mines, 
though the non-union mines in most cases continued at 
work, their output ranging from 4,500,000 tons to 5,000,000 
tons a week. Speaking of the roads as a whole, coal traffic 
in April 1922 may be said to have been reduced fully 50%. 
Fortunately, in the net, the loss was offset, and more than 
offset, by economies and increased efficiency of operations, 
with the result that though the gross fell off $15,866,410 as 
compared with the year preceding, the net registered an 
improvement of $23,040,083. 

And this gain in net in April 1922 was the more impressive 
because it came after very striking improvement in gross 
and net alike in the coresponding month of 1921. Our 
compilation for April 1921 recorded $31,075,286 increase in 
gross, attended by $24,720,476 decrease in expenses, the 
two together producing $55,795,762 gain in the net. The 
country then was in the midst of intense business depres- 
sion, but the carriers were in enjoyment of the higher freight 
schedules put into effect towards the close of August the 
previous year (1920), and which on a normal volume of 
traffic would, according to the estimates, have added $125,- 
000,000 a month to the aggregate gross revenues of the roads. 
These higher rate schedules served to offset the loss in 
revenues resulting from the shrinkage in the volume of 
business. The plight of the carriers was a desperate one 
and expenses had to be cut in every direction, and the task 
was made increasingly difficult because of the advance 
in wages promulgated at the same time that the Commerce 
Commission authorized the higher rate schedules already 
referred to. The wage award added $50,000,000 to the 
monthly payolls of the roads figured on a full volume of 
business. On the other hand, the $55,795,762 improvement 
in net in April 1921 was in comparison with a period in 
the preceding year (1920), when the amount of the net had 
been completely wiped out. The truth is, expenses had been 
steadily rising for several successive years prior to 1921, 
while the net had been as steadily diminishing, until in 1920 
it reached the vanishing point. Thus in April 1920 our 
tables showed $59,709,535 augmentation in expenses and $47,- 
592,111 loss in net, while in April 1919 our compilation 
registered $17,986,895 increase in gross but accompanied 
by no less than $63,080,697 augmentation in expenses, thus 
cutting net down by $45,093,802, and in April 1918 our 
tables, though recording no less than $50,134,914 gain in 
gross, yet showed $1,696,280 loss in net. Even in 1917 an 
addition of $37,819,634 to gross revenues yielded only $60,- 
155 gain in net. It was because of these cumulative losses 
in net that the roads in 1920 fell $2,875,447 short of meeting 
bare operating expenses (not to speak of taxes), whereas 
in both 1917 and 1916 the total of the net for the month had 
run above: $93,000,000. In the following we give the April 
comparisons back to 1906. The totals are our own except 
that for 1911, 1910 and 1909 we use the Inter-State Commerce 
figures, the Commission having for these three yeas in- 
cluded all the roads in the country, while since then the 
smaller roads have been omitted. Prior to 1909 the figures 
are also our own, but a portion of the railroad mileage of the 
country was then always unrepresented in the totals owing 
to the refusal of some of the roads in those days to furnish 
monthly figures for publication: 
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Gross Earntngs. } Net Earnings. 

Year | 
Year | Year Increase or | Year | Year Increase or 

| Given. | Preceding.| Decrease. | Gtecn. | Precediny.| Decrease. 
Aprii.| $ } $s $ } $ | 
1906 .|109,998,401 104,598,565, +5,399,836 31,548,660) 30,137,596) +1,411,064 
1907 .|142,884,383 115,863,354 +27,021,029 42,521,549) 33,639,112) +8,882,437 
1908 _'134,513,535 165,058,478) —30,544,943 37,441,989) 47,537,110, —10,095,121 
1909 _(196,993,104,175,071,604 +21,921,500 62,380,527) 50,787,440, +11,593,087 
1910 _|225,856,174)197,024.777, +28/831.397 66,725,896] 62,409,630 +4,316,266 
1911 ./218,488,587'226,002,657, —7,514,070 64,768, 66,709,729, —1,941,639 
1912 _ .678,465216, 140,21 +4,538,251! 57,960,871; 63,888,490; —5,927,619 
1913 5,170,143|220,981,373 +24,188,770 60,122,205) 58.082 ,336, + 2,039,869 
1914 _|236,531,600245,048,870, —8,517,270 59,398,711) 60,024,235) 25, 
1915 ./237,696,378'241,090, —3,394,464 67,515 59,266,322) 8,249 
1916 _|288,453,700 237,512,648 +56,941,052 93,092,395, 67,396,538, + 25,695,857 
1917 _|326,560,287/288,740,6 + 37,819,634 93, 18,041) 93,257 886 +6€,1 
1918 - Yorn: meg f ye + 50,134,914 89,982,415) 91,678,695, —1,696,280 
1919 _|388,697,894370,710,999' + 17,986,895 44,850,096) 89,943,898) —45,093,802 
1920 _/401,604,695389,437,271| + 12,117,424 df2,875,447| 44,716, —47,592,111 
1921 _/433,357,199,402,281,913| +31,075,286 57,658,213 1,863,451) + 55,795,762 
1922 _416,240,2 ,106,647, —15,866,410 80,514,943) 57,474 + 23,040,083 


1923 _\521,387,412.415,808,970 + 105,578,442 118,627,158) 80,386,815, +38,240,343 
1924 _/474.094.758)522,336,874| —48,242,116 101,680,719 122,974,961) —21,294,242 
1925 72,501,665474,287,76 — 1,696,103 102,861,475, 97,471, +5,389,790 
1926 _|498,448,309'472,629,820 + 24,818,489 114,685,151)102,920,855, + 11,764,296 
1927 _|497,212,491|498,677,065, —1,464.574 113,643,766)114,417,892, | —774,126 
1928 _|473,428,2311497,865,380, —24,437,149 110,907,453,113,818,315| —2,910,862 
1929 _\513,076,026:474, 784, +38,291, 124 136,821.660110,884,575| +25,937,085 
1930 _/450,537,217515,733,181| —63,195,964 107,123,770 141,939,648, —34,815,878 
1931 _|369, 106,310450,567,319 —81,461,009 79,144,653/103,C30,623; —23,885,970 
1932 _|267.473.938 369,123,100 —101.649,162) 56,263,320. 79,185,676. —22,922,356 


Note.—Includes for April 91 roads in 1906, 91 in 1907; in 1908 the returns were 
based on 153.007 miles of road; in 1909, 233,829; im 1910, 239,793; in 1911, 244,273; 
in 1912, 236,722; in 1913, 240,740; in 1914, 243,513; in 1915. 247,701; in 1916, 246,- 
615; in 1917, 248,723; in 1918, 233,884; in 1919, 232,708; in 1920, 235,121; in 1921, 
235,570; in 1922, 234,955; in 1923, 234,970; in 1924, 235,963; in 1925, 236,664; 
in 1926, 236,518; in 1927, 238,183; in 1928, 239,852; in 1929, 240,956; in 1930, 
242,375; in 1931, 242,632; in 1932, 241,976. 


The Course of the Bond Market. 


The general bond market finished on Friday of the present 
week at levels slightly higher than those that prevailed on 
Friday a week ago. Prices improved on Saturday, the first 
day of the week covered, only to be followed by a backing 
and filling movement during the rest of the period. Senti- 
ment in the financial district improved somewhat, but this 
had little noticeable effect on prices; the market seems to be 
marking time while waiting for something to set it in motion. 
Moody’s price index for 120 domestic corporation bonds on 
Friday was 63.90 as compared with 63.11 the preceding 
week, and 60.97 two weeks ago. 

The obligations of the United States Government got out 
of the rut they have been in for the past week or so and 
rallied sharply. The large outward flow of gold was stopped 
on Tuesday, the chief gold movement for that day being the 
earmarking of almost $50,000,000 for the account of France, 
accompanied by the announcement that the program of 
repatriating French balances here had been completed. Dur- 
ing the past week all foreign exchanges declined in terms of 
the dollar to levels that now make it unprofitable to export 
gold from the United States. This important development 
put new life in the United States Government issues. The 
price index for eight long term Treasury issues rose 1.77 
points for the week, and closed on Friday at 98.48, as com- 
pared with 96.71 a week ago, and 96.14 two weeks ago. 
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The chief thing to be noted in the railroad section of bond 
market during the last week was the narrow range in which 
it moved. For many weeks this section has been particu- 
larly erratic, and the fact that this churning about has been 
quieted is of interest. The price index for 40 railroad bonds 
on Friday was 56.32, as compared with 55.61 a week ago, 
and 52.47 two weeks ago. 

Public utility bonds during the past week were spotty— 
strength was displayed in some issues, while others were soft. 
A good illustration of this movement was shown by the 
market on Wednesday when Pacific Power & Light 5s, 1955 
rose 834 points, while United Light & Ry. 6s, A, 1973 lost 
8 points. New York tractions recovered slightly in the early 
part of the week on the announcement of a revised unifica- 
tion plan, but they receded later on with plans for opening 
the 8th Avenue Subway. High grade issues were practically 
unchanged. The price index for this group was 70.52 on 
Friday, as compared with 69.68 a week ago, and 68.58 two 
weeks ago. 


The industrial bond section was firm to moderately stro 
during the week. With a few exceptions, the individua 
issues in this group moved in a narrow range and the market 
as a whole was relatively inactive. The issues which ex- 
hibited special strength were Lackawanna Steel first 5s, 1950 
which rose 234 points for the week, and Republic Steel 514s, 
1953 which sold up 10 points for the same period. Liggett & 
Meyers 5s, 1951 developed some weakness in the latter part 
of the week. Moody’s computed price index for 40 industrial 
bonds stood at 66.21 on Friday, as compared with 65.62 
the previous week, and 63.90 two weeks ago. 

Foreign bonds declined the first part of last week and 
there was some improvement in the latter part. The United 
Kingdom dollar 514s, 1937 continued to display weakness, 
which is explained by the improvement of the dollar in rela- 
tion to foreign currencies, and the resulting advance in the 
United States Government obligations. The chief develop- 
ment in this section during the week was the pronounced 
improvement in German bonds which was brought about 
by the trend of thoughts at the Lausanne Conference. French 
and Japanese issues remained practically unchanged. Argen- 
tine loans were off a few points. Australian issues were up 
due to rumors that new financing would soon take place. 
The bond yield average for 40 foreign bonds on Friday was 
14.30%, as compared with 14.75% one week ago, and 15.29% 
two weeks ago. 

Municipal loans were generally soft. Important news was 
lacking, and new offerings were few. New York City bonds 
were not greatly affeeted by the subway announcement, or 
the intention of leading citizens to organize the Citizens 
Budget Commission in order to show the City the way to 
economize. 

The following substitutions were made in the bond list 
last week, with the usual adjustments made. 

Rating. Bonds Removed. Bonds Substituted. 
A Central New Eng. Ry. 4s, 1961 Penna. KR. 43s. 1970 
Baa United Lt. & Ry. 534s, 1952 New Orleans Pub. Serv. 5s, 1955 

Moody’s computed bond prices and yields are shown in 

the tables below: 











MOODY’S BOND PRICES.* 
(Based on Average Yields.) 





MOODY’S BOND YIELD AVERAGES, 
(Based on Individual Closing Prices.) 












































All 120 Domesttc All 120 Domestics 
1932 120 120 Domestics by Ratings. by Groups. 1932 120 120 Domestics by Ratings. by Groups, 4u 
Datly Domes Datly |Domes For- 

Averages. tic. Aaa. Aa. A. Baa. RR P.U. \Indus. || Averages.| tc. Aaa. Aa. A. Baa. RR. P.U. |Indus.jetgns. 

Ju a: 63.90 | 90.55 | 76.78 | 59.94 | 44.25 | 56.32 | 70.52 | 66.21 || June17--| 7.88 5.38 6.50 8.40 | 11.23 8.93 7.12 7.60 | 14.30 

~ - . 76.67 | 59.72 | 44.25 | 56.25 | 70.52 | 66.21 16..| 7.89 5.38 6.51 8.43 | 11.23 8.94 7.12 7.60 | 14.17 

76.57 | 59.87 | 43.54 | 55.55 | 70.43 | 66.13 15-- 7.93 5.38 6.52 8 Al 11.40 9.05 7.13 7.61 14.16 

76.25 | 59.72 | 42.90 | 55.29 | 69.59 | 66.04 14... 7.98 5.37 6.55 8.43 | 11.56 9.09 7.22 7.62 | 14.48 

75.92 | 59.58 | 43.06 | 55.36 | 69.59 | 65.79 3... 7.98 5.38 6.58 8.45 | 11.52 9.08 7.22 7.65 | 14.54 

76.46 | 59.65 | 43.30 | 55.55 | 69.86 | 65.79 1l..} 7.96 5.40 6.53 8.44 | 11.46 9.05 7.19 765 | 14.71 

76.35 | 59.80 | 43.02 | 55.61 | 69.68 | 65.62 10_. 7.98 5.41 6.54 8.42 | 11.53 9.04 7.21 7.67 | 14.75 

76.25 | 59.80 | 43.14 | 55.55 | 69.68 | 65.71 9.) Tae 5.41 6.55 8.42 | 11.50 9.05 92% 7.66 | 14.78 

76.67 | 59.80 | 43.75 | 56.12 | 70.24 | 66.04 S01 tae 5.36 6.51 8.42 | 11.35 8.96 7.15 7.62 | 14.51 

76.78 | 60.31 | 44.33 | 56.84 | 71.19 | 65.62 7.) Fae 5.34 6.50 8.35 } 11.21 8.85 7.05 7.67 | 14.35 

76.46 | 60.38 | 44.59 | 56.77 | 71.48 | 65.79 6..| 7.84 5.35 6.53 8.34 | 11.15 8.86 7.02 7.65 | 14.41 

75.92 | 59.87 | 44.41 | 56.25 | 71.29 | 65.54 4_.| 7.88 5.35 6.58 8.41 11.19 8.94 7.04 7.68 | 14.55 

73.45 | 58.04 | 41.03 | 52.47 | 68.58 | 63.90 3..| 8.26 5.49 6.82 8.67 | 12.05 9.56 7.33 7.88 | 15.29 

71.77 | 55.99 | 39.76 | 49.95 | 67.25 | 62.64 2--| 8.51 5.66 6.99 8.98 | 12.41 | 10.02 748 8.04 | 15.83 

71.38 | 54.43 | 37.94 | 47.58 | 65.87 | 62.09 o 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.64 8.11 | 15.80 
Weekly- 

73.55 | 56.12 | 38.88 | 49.53 | 66.73 | 63.35 || May 28.-| 8.53 5.67 6.81 8.96 | 12.67 | 10.10 7.54 7.95 | 15.28 

77.00 | 58.52 | 41.44 | 52.24 | 71.09 | 65.29 21...) 8.12 5.46 6.48 8.60 | 11.94 9.60 7.06 7.71 | 14.82 

78.88 | 60.31 | 42.90 | 54.55 | 72.95 | 66.64 14..| 7.87 5.27 6.31 8.35 | 11.56 9.21 6.87 7.55 4.03 

80.95 | 63.19 | 45.46 | 57.64 | 74.46 | 79.40 7--| 7.56 5.19 6.13 7.97 | 10.95 8.73 6.72 7.24 | 14.10 

81.90 | 65.62 | 47.44 | 59.94 | 75.92 | 70.90 || Apr. 29--| 7.35 §.15 6.05 7.67 | 10.52 8.40 6.58 7.08 | 13.70 

82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 ee 5.10 5.99 7.50 | 10.16 8.05 6.50 7.02 3.31 

80.95 | 66.64 | 47.73 | 60.82 | 74.98 | 71.00 15..| 7.34 5.22 6.13 7.55 | 10.46 8.28 6.67 7.07 | 13.39 

79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 8..| 7.50 5.23 6.24 7.50 | 11.02 8.49 6.98 7.03 | 13.23 

82.50 | 71.29 80 | 64.80 | 77.55 | 73.65 Bini ks See 5.10 6.00 7.04 9.86 7.77 6.43 6.80 | 12.77 

84.35 | 73.45 | 55.42 | 70.15 | 80.72 | 74.57 || Mar.24--| 6.68 4.96 §.85 6.82 9.07 7.16 6.15 6.71 | 12.66 

84.72 | 73.85 | 56.58 | 71.19 | 81.07 | 74.98 18..| 6.61 4.96 5.82 6.78 8.89 7.05 6.12 6.67 | 12.62 

85.74 | 75.29 | 59.80 | 73.85 | 83.235 | 76.14 11..| 6.43 4.90 5.74 6.64 8.42 6.78 5.93 6.56 | 12.31 

83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 4..| 6.59 | 5.03 | 5.92 | 6.83 | 8.58 | 6.87 | 6.09 | 6.81 | 12.55 

82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 || Feb. 26--| 6.71 §.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 

81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 19..| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 

79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 ll..} 6.95 5.20 6.23 7.20 9.05 7.25 6.47 7.11 | 13.23 

80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 5..| 6.90 5.29 6.17 7.11 9.02 7.16 6.44 7.10 | 13.00 

81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 || Jan. 29--| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.22 

82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 22..| 6.73 5.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 

82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 15..| 6.69 5.16 5.97 6.85 8.78 6.95 6.08 7.05 | 13.44 

anes erite ss 75 7.03 9.23 | 12.96 | 10.49 7.64 8.11 | 15.80 

June 1 1932_.-._-.| 57.57 | 85.61 71.38 | 54.43 | 37.94 | 47.58 | 65.87 | 62.09 || June 1 '32 ; “ 4 J A : ; . 5. 

Dee. 17 1931---_| 62.56 | 87.96 | 76.03 | 59.87 | 42.58 | 53.22 | 73.55 | 63.74 pong 8.0 5.57 6.57 841 | 11.64 9.43 6381 7.90 | 16.58 
- Year Ago— ear go 

June 17 {931_.-- 88.10 |106.96 | 99.52 | 85.74 | 68.22 | 86.64 | 95.48 | 82.99 || Junel7’31| 5.56 4.34 4.78 5.74 7.37 5.67 5.04 5.96 7.47 
Two Years Ago- 2 Yrs.Ago 

June 14 1930__-_! 95.63 '102.98 [100.00 | 95.18 | 85.87 | 97.78 | 95.93 | $3.26 || Junel4’30 5.03 4.57 4.75 5.06 5.73 4.89 5.01 5.19 6.28 






































* Note.—These prices are computed from average yields on the basis of one “ideal” bond (434% coupon, maturing in 31 years) and do not purport to show elther the 


average level or the average movement of actual price quotations. 
ment of yield averages, the latter being the truer picture of the bond market, 


They merely serve to illustrate in a more com 


ve way the e levels and the relative move- 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 17 1932. 

Again there was some increase noted in retail trade in 
some parts of the country, though there was nothing like 
real activity. But stocks of merchandise have been every- 
where reduced and replenishment was imperative. The 
general condition of trade in this country can still be de- 
scribed as quiet to fair. There is no activity in any branch 
of business. But as spring buying was small, the need is 
felt for purchases of seasonal goods and the retail trade is 
now about equal to that of a year ago. In New England, 
significantly enough, there is growing confidence in the 
future. It is bound to come sooner or later all over the 
country. It happens that it is rather more noticeable in 
New England at the present time than anywhere else. In 
some branches of business, as for instance in rubber tires, 
there has been a decided increase in buying in anticipation 
of increased taxation in the near future, according to recent 
enactments. Cotton has advanced a dozen points owing to 
persistent and injurious rains, especially east of the Missis- 
sippi River and fears that the damage by boll weevil as a 
result may be serious later on. At the same time spot 
houses have been very heavy buyers of July and in some 
quarters it is believed that spot interests in this country 
during the past week have bought 40,000 to 50,000 bales 
of July. It has been the sheet anchor of the market next 
to the rains. Also, however, some advance in the stock 
market has not been without its effect. Sugar has been 
more active both as to futures and raws, as well as refined, 
and futures have risen 9 to 12 points owing to the fact that 
shipments from Cuba to the United States this year will be 
restricted by the action of Cuba. Sugar futures advanced 
for 12 days in succession, some 40 to 45% in all. Wheat 
declined 214 cents on better crop reports both from the 
winter and spring wheat sections, a falling off in the export 
demand and heavy liquidation partly for Wall Street on the 
disappointing recent action of the market. Corn has not 
followed wheat as dutifully as usual for the reason that there 
has been some export trade reported while the price is 
already low, the interior is offering sparingly and the cash 
demand of late has increased. Oats have been steady on 
their individual merits, though without much activity. Rye 
has declined 114 cents in sympathy with wheat and because 
of an absence of export trade. Provisions have declined and 
lard futures are 5 to 8 points lower than a week ago. Coffee 
has been somewhat irregular, but in the main higher, es- 
pecially on Santos futures, which have advanced 11 to 17 
points, largely helped by firmer Brazilian exchange. Rubber 
has advanced 7 to 8 points and tires are marked up 11 to 15 
points in anticipation of Government taxes. Hides de- 
clined 15 points. Cocoa futures are up 11 to 17 points. 
Silk was irregular, ending 5 points lower to 1 point higher. 
Silver declined 14 to 25 points. 

On the other hand, the tonnage on the Great Lakes is only 
50% of what it was in 1931. Some mills in the Central West 
are working at the lowest ratio in many years past, that is, 
17 to 18% of capacity. Some large manufacturing concerns 
in this section of the country are curtailing employment or 
shutting down entirely. In New England, shoe manufactur- 
ing has been resumed and some plants are operating on full 
time. The orders are not for large quantities. They are 
for moderate amounts and for immediate delivery but in the 
aggregate, making a rather good showing. As regards the 
crops, field work in the cotton region has been delayed by 
rains and even though the outlook was somewhat more 
favorable for winter wheat, it is a foregone conclusion that 
the yield will be smaller than that of last year. Considerable 
damage has been done this year by the Hessian fly. In some 
sections also, grasshoppers are a menace. Moreover, while 
the outlook for spring wheat in the Northwest is favorable, 
more rain is needed. In fact, a great deal of rain is needed, 
after three years of drouth. The soil needs in other words, 
a great deal of moisture to bring it back to normal condition. 
In the corn belt the crop is making good progress and it is 
being cultivated over a large section. Smaller grains are 
doing well and within a week at the Southwest, harvest will 
begin in oats and rye. The fruit crops of the Southwest 
make a good showing and are of fine quality. But the 
trouble is low prices. Farmers complain that they are losing 





money. Wool has been dull and depressed at the West but 
makes a better showing in the Boston section. Steel and iron 
are as quiet as ever. Orders from the automobile industry 
have been very disappointing. Mills making automobile 
steel are operating on a curtailed schedule. Building is 
very slow. The lumber industry is very dull and depressed. 
In the building trades, to make matters worse, there are 
disputes between builders and labor unions over wage scales, 
though in some of the large cities they have been settled, the 
unions agreeing to wage reductions in some cases of 15%. 
In the automobile industry things are dull except with the 
Ford Co., but the demand is everywhere disappointing. 
People are not in the mood to buy luxuries of any sort, and 
many automobile companies have greatly reduced their out- 
put, which is down to an amount sufficient to meet merely 
the immediate demand. 

On the 13th inst. the stock market was dull and irregular 
with transactions of only 567,600 shares, strange as such a 
total looked, and a net loss on 50 test stocks of a little under 
a quarter of a point. Everybody was watching Congress 
and its doings with a side glance at Chicago. Cotton and 
sugar were higher; grain lower. Auburn furnished a sort of 
comedy interlude. It advanced about 29 points last week, 
much to the shorts’ discomfiture, and it still remained a 
sort of buzz saw to clip the claws of the bear fraternity. 
They continued to “get action” on the 13th. It declined 
514 points early; then shot upward 1214 p. ints, helping other 
stocks, but then having a rather dizzy fall of 101% points, 
closing at a net rise of 2 points, showing with reasonable 
clearness that traders in this stock get what in the vernacular 
is described as a “run for their money.’”’ Margin require- 
ments on Aurbun were raised to 25% in contrast with 20% 
on other stocks. The rate for borrowing securities over- 
night was advanced to 75 cents a share. Of Auburn there 
are only 211,000 shares listed, much of it held, it seems, by 
a holding company. 

On the 14th inst. stocks advanced 1 to 3 points on light 
transactions and in spite of some adverse news. The Western 
Union passed its dividends and the dividend on Standard 
Gas common was reduced but significantly enough both 
stocks closed higher. These announcements had plainly 
been discounted. And the adjournment of Congress draws 
near. Gold exports are supposed to be over. The strongest 
stocks were U.S. Steel, Allied Chemical, Consolidated Gas, 
Public Service, American Telephone, General Foods, Ameri- 
ean Tobacco and American Sugar. Railroads also acted 
well. The dividend on New Haven preferred was passed 
but it closed only 14 of a point lower and the common ended 
a shade higher. The sales of stocks were some 800,000 
shares. In other words stocks were quiet but were in no 
yielding mood at this absurdly low level of prices. Bonds 
advanced. 

On the 15th inst. stocks and bonds rose 1 to 3 points. 
United States Government issues led the rise in bonds. 
Governments in general advanced 1-32 to 1 16-32 points, 
and domestic corporations 1 to 234. Trading in stocks rose 
to 1,155,000 shares or 400,000 more than the day before and 
in bonds to $9,848,500. Auburn again gave the shorts a 
taste of its quality in a rise of 9%. In the popular parlance 
the shorts ‘‘asked for it.’’ Foreign exchange was lower. 
Wheat advanced 1%c. and cotton 15 points. Some other 
commodities either advanced or held their own. And 
sentiment was more cheerful. It was in the air. The dollar 
stood up better. Pessimism was relegated to the background. 
Men were more disposed to hope for better things. The 
strength of United States Government bonds and the 
belief that gold exports are nearing an end seemed to galvan- 
ize the market into an appearance at least of greater strength 
and confidence. 

On the 16th inst., stocks were dull at a trifling net advance. 
The transactions were only about 850,000 shares. Bonds 
advanced and foreign exchange again declined. Bond sales 
rose $1,000,000 to a total of $10,989,350 at a rise of 2 to 4 
points. Bonds were the real feature of the day. Stocks 
simply marked time, awaiting the action of the Chicago 
National Convention with its prohibition platform “‘yessing’’ 
to the drys and “‘yessing’’ to the wets and nauseating to most 
people throughout the length and breadth of the land and 
marking a “new low’’ in American politics at least in the 
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Twentieth Century. It is as bad as some of the straddling 
on the Slavery question in the last century. To-day the 
stock market was lower with transactions of 800,000 shares. 
Bonds were lower. German bonds rallied on developments 
at Lausanne. Wheat was down about 2c. and leading stocks 
were off 1 to 3 points. Whether the platform adopted at 
Chicago had any effect or not must be left largely to con- 
jecture. Some were satisfied but others were very much 
disappointed. 

Retail and wholesale conditions in the Detroit area re- 
mained below normal, but employment showed distinct 
improvement, several hundred workers being recalled to the 
various manufacturing plants of the city. With all depart- 
ments working a full six-day week schedule more than 700 
additional employees have been taken on at the Auburn 
Ind., plants of the Auburn Automobile Co. _ sia 

At Fall River the fine goods mill of the Pepperell Mfg. Co. 
is operating three days a week, no night running. The 
Maverick Mills of East Boston, Mass., will close for two 





weeks, beginning July 4. The Nashua Mfg. Co. of Nashua, 
N. H., will close for two weeks beginning July 4. The 


Indian Head Mills of Alabama will close for two weeks be- 
ginning June 25. The Dwight Mfg. Co. of Alabama City, 
Ala., will suspend operations for the week of July 4. At 
Charlotte, N. C., the Highland Park Mfg. Co. is reported 
operating three days each week with a little night work. 
This company manufactures shirtings and ginghams. This 
company has three shops and it is reported that two are not 
operating. Charlotte, N. C., wired that the Larkwood 
Silk Hosiery Mills are reported operating on a full-time 
schedule for day and night shifts. The mills have maintained 
this schedule for some time and it is expected that it will 
be continued indefinitely. At Mooresville, N. C., after 
having been shut down a couple of weeks, the Mooresville 
Cotton Mills has started to operate part of the mills and 
expect to put on more workers this week. At Spray, N.C., 
all of the textile mills in Leaksville, Spray and Draper 
controlled by the Carolina Cotton & Woolen Mills Co. 
closed down June 16 for a period of 18 days on account of 
dull trade. At Spartanburg, mill operatives who went on 
a strike last week in protest against an alleged discrimination 
by the Arcadia Mill management against union labor on 
the 13th inst. were under orders of the operating firm to 
vacate the company-owned houses after altercations between 
union and non-union workers outside the mill gates. 


At Central, S. C., the Issaqueena Mills are on full-time 
operating schedule. This plant is in the hands of a receiver. 
At Whitney, S. C., the Whitney Mfg. Co. has, it is said, 
closed down for the present. Employees are being taken 
care of by the management during the time the plant is closed. 
At Chester, 8. C., the Eureka Cotton Mill No. 1 at Hemlock 
Station, near this city, is operating on a day and night sched- 
ule, and will continue so until July 2, when the plant will 
close down for the week of July 4. At Beesville, S. C., the 
Abbeville Cotton Mills are curtailing. The mills will be 
closed down until July 4, according to reports. At Selma, 
Ala., the California Cotton Mill Co., Sunset plant, is 
operating on a 40-hour schedule each week. 

Manchester cabled: ‘In most districts of Lancashire no 
damage in employment conditions has taken place this 
week, although notices by Cotton Spinners & Manufac- 
turers Association to end all agreements on wages and hours 
in the industry took effect at noon last Saturday. The 
employers decided to continue the old rates for the time 
being. In some districts, however, there were attempts 
made by individual mills to impose wage reductions and the 
operatives affected quit work.’’ Manchester cabled: ‘“‘The 
Cotton Weavers Amalgamation Committee has recom- 
mended that the workers vote in favor of a strike in the new 
ballot which will be taken on June 22 on the question of 
whether to strike or accept the decision of the employers 
to terminate all wage and hour agreements.’’ Manchester 
cabled June 16: ‘‘Operatives at several of the cotton mills at 
Blackburn that recently reduced wages went on strike 
to-day.’’ Berlin cabled: “Rhineland and West Phalian 
cotton mills are following the recent decision of South German 
cotton mills to effect a reduction of 20% in output for the 
month.”’ 

It was cool, cloudy and rainy in the forepart of the week, 
though fair and warmer on the 15th inst. On the 14th inst., 
the temperatures in New York were 59 to 70 degrees. Bos- 
ton had 54 to 64; Chicago, 66 to 72; Cincinnati, 60 to 84; 
Cleveland, 58 to 72; Detroit, 62 to 78; Kansas City, 64 to 76; 
Milwaukee, 62 to 76; St. Paul, 58 to 82; Montreal, 64 to 72; 
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Omaha, 60 to 78; Philadelphia, 62 to 74; San Francisco, 
52 to 62; Seattle, 56 to 72; Spokane, 62 to 88; St. Louis, 68 
to 84. The Weather Bureau said that showers occurred in 
the 24 hours ended 8 a. m. June 15 in the Mississippi, lower 
Ohio and lower Missouri Valleys and in the Atlantic States. 
A severe hurricane was reported in Honduras and destructive 
gales in Panama. To-day the New York temperatures 
were 66 to 72 degrees with the forecast for to-morrow fair 
and warmer. 


- 
—_ 


Col. Leonard P. Ayres of Cleveland Trust Co. Finds 
Progress in Creating Solid Financial Foundation 
on Which Business Improvement Can Be Based— 
Liquidation of Bank Security Holdings Halted— 
Efforts to Support Bond Market. 


Pointing out that “much progress has been made during 
the past month in the long process of creating a solid finan- 
cial foundation on which business improvement can be 
based,” Col. Leonard P. Ayres, Vice-President of the Cleve- 
land Trust Company, in the Company’s Business Bulletin, 
June 15 goes on to say: 

Most of the time during the past year and a half bank deposits have 
been shrinking, and their loans and investments have been falling. Now 
these movements have been reversed, and bank deposits are increasing, and 
their loans and investments are moving up. It is clear that the liquida- 
tion of bank security holdings has been halted, and loans to business are 
being expanded. 

The improvement is pretty clearly to be attributed to the open market 
policy of the Federal Reserve Systenr which has increased the amount 
of Reserve credit, and enabled banks to pay down their borrowings. With 
this easing off of credit strain there has come the announcement of the 
formation in New York of an investment consortium of banks organized 
to support the bond market by purchasing securities on a large scale. 
This is a development made possible by the open market operations of 
the Reserve System, and already its helpful effects have become clearly 
apparent. 

Bank suspensions have almost ceased. Apprehension concerning our 
national finances has finally been allayed by the action of Congress in 
passing the tax bill and the economy bill, and thus vigorously moving 
toward the balancing of the nation’s budget. This action was long de- 
layed, and during the protracted discussion there have been heavy gold 
exports which were disquieting. Nevertheless the operation of the re- 
cently enacted Glass-Steagall law has made it possible easily to meet all 
gold demands and now we are in the fortunate position of having shipped 
home nearly all the French gold holdings that can be withdrawn, and a 
large part of all other foreign holdings. 

This month, and this summer, will clearly constitute a difficult period, 
with complications arising abroad, and with business activity at a low 
ebb in this country. Nevertheless real progress is being made in banking, 
in credit, in the bond market, and in national finance. These accomplish- 
ments are not spectacular, and they do not furnish work for the unem- 
ployed. They do, however, constitute the essential] basis from which in- 
creased business activity can start. 

Col. Ayres also comments as follows in the June 15 


Bulletin: 





Balanced Budgets. 


Unbalanced budgets resulting from severe business depressions are not 
new in this country. We had experience with them in the long depression 
of the 70’s, and again in that of the 90’s. They have left their records in 
the reports of the Treasury Department on the fluctuations in our na- 
tional debt, for an increase in our interest bearing debt in time of peace 
means that ordinary Governmental receipts have not been adequate to 
cover ordinary expenditures. 

In the diagram [this we omit—Ed.] the line shows the amount of our 
national interest bearing debt in June of each year from 1860 up to 
1932. The scale is 10 times as great for the period after our entry into 
the World War as it was before that timre. The first great increase re- 
flects the heavy expenditures of the Civil War. When peace returned the 
debt was rapidly reduced until the advent of the long depression of the 
70’s. It was then held almost constant for several years, but finally it 
sharply increased just before the depression came to its close. 

From 1879 down to the depression of the 90’s the debt was rapidly 
reduced, but with a check in the rate of decline during the depression of 
1884. In the depression of the 90’s the budget was again out of balance, 
and the debt increased, and this was followed by a further advance due 
to the expenditures of the War with Spain. Ten years later there was 
another increase which may have been in part due to the depression of 
1908. 

The expenditures of our participation in the World War were of vast 
proportions, and our debt mounted more than 10 times as high as it did 
during the Civil War. Once more reductions began as soon as peace re- 
turned, and they continued down to 1930. Last year and this year our 
natior.al budget has again been out of balance, and the national debt has 
been rapidly increasing. Its rate of increase has been proportionately 
more rapid than it was in the depressions of the 70’s and of the 90’s. The 
need for a genuine balancing of the budget has become acute. 


Bond Issues. 


In the opening days of June bond prices advanced vigorously because of 
the organization by New York financial interests of the American Securi- 
ties Investing Corporation. This is a bond poo] with large resources that 
has been created to support the bond market and to inaugurate if possible 
a period of greater demand for such securities, and to stimulate later on 
the flotation of new issues. These developments are rightly regarded as 
being almost essential early steps in carrying through any program for 
initiating a general improvement in business conditions. 

The funds for financing new construction on a large scale, and for 
the purchase of new industrial equipmrent, are secured by the sale of 
bonds. However, the records of previous years indicate that new issues 
can be floated and sold to investors in large volume only during periods 
when bond prices are advancing. When prices fall the number of new 
issues declines. These are some of the reasons why the operations of the 
new bond pool are important. 

In the diagram [this we omit—Ed.] the upper solid line shows the 
monthly variations in average prices of 60 high grade bonds since the 
beginning of 1920. The index is compiled by the Standard Statistics Com- 
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pany. The lower dashed line is a moving annual total of the new issues 
of long term American bonds, excluding Federal] issues, and those issued 
for refunding purposes, or by investment trusts. It represents the issu- 
ance of bonds for constructive purposes. The scale is at the right hand 
side of the diagram, and is in billions of dollars. 

The general agreement in trend between the two lines is marked. In 
1920 and 1921, during the post-war depression, bond prices were low 
and the volume of new issues was small. Then both lines advanced during 
the recovery period, and declined as the prosperity of 1923 passed its 
peak. In similar fashion the agreement between trends in bond prices 
and changes in the volume of new flotations may be traced during the 
subsequent years. In this depression bond prices have fallen to even 
lower levels than those reached in 1920 and 1921, and the volume of new 
issues during the past year has declined to hardly more than one quarter 
of the total reached five years ago in 1927. 

Present efforts to support the bond market, and to initiate a period of 
advancing prices, have for their purpose the creation of conditions under 
which new issues can be sold in large volume. If that can be done the 
funds for new construction can be secured, and money for purchasing new 
equipment can be made available. With one exception every period of 
business recovery after depression in this country during the past 100 
years has been ushered in by an advancing bond market. The exception 
was in 1915 when recovery came in with war orders. 


Rail Bonds. 


Prevailing low prices for securities constitute the most serious diffi- 
culties to be overcome before new projects can be financed, and workers 
called back to employment to put them into execution. Present prices of 
bonds are so very low that no matter how well secured a new corporate 
issue might be, and no mratter how attractive its promised yield, it is 
perfectly simple for the prospective investor to turn to the bond page of 
his paper and pick out seasoned issues of at least as high quality and 
selling at even lower prices. The competition of existing securities is so 
great at these price levels as effectively to obstruct the flotation of all 
save most exceptionally appealing new issues. 

This condition ie illustrated by the diagram [this we omit—Ed.] which 
shows the prices of active railroad bonds of solvent companies as of 
May 25. Since that time prices have been distinctly lower, and con- 
siderably higher. The first column of the diagram represents bonds quoted 
under 10, which usually means at less than $100 for each’ $1,000 bond. 
On that date the active issues in this group had a par value of 335 
millions for the bonds in the possession of the public, and their total 
market value, represented by the cross-hatched section, was less than 17 
millions. These are bonds of solvent roads. None are in default, and the 
coupons being paid amount each year to more than the market value of the 
bonds. The current yield on this third of a billion of securities was over 
100%. 

In the second group are bonds selling for from 10 to 20. There were 
over 920 million dollars of them in par value, and the market value 
was less than 123 millions. If we take these two first groups together we 
find that they had a par value of a billion and a quarter dollars, and a 
market value of scarcely more than 10% as much. The total outstanding 
of all the active issues included in the diagram was nearly three and one- 
half billions, or not far from one-third of the net bonded indebtedness of 
all railroads, and their total market value was one-quarter of their par 
value. These bonds constitute a new sort of competition of securities 
against which it is difficult indeed to float new corporate issues to finance 
enterprise, employ workers, and stimulate business. 

Probably no more helpful use could be made of a portion of the funds of 
the Reconstruction Finance Corporation than in extending loans to rail- 
roads to enable them to buy in some of their depreciated bonds. They 
would thus be reducing their fixed charges, increasing the security of 
their outstanding bonds, insuring the safety of the Reconstruction loans 
already made to them, and stimulating an advancing bond market on 
which new industrial and utility issues could be floated. 


Iron and Steel. 

Conditions in the basic iron and steel industry continue to reflect the 
serious nature of the industrial depression. We are now entering the 
period during which productivity in that industry normally experiences 
some summer recession. At the opening of this month 18.2% of the avail- 
able blast furnaces were in operation. This, by a small margin, is the 
lowest level yet reached in the depression, the previous low point being 
18.9% last December. In the depression of 1921 the low point was 16.5%, 
reached in July of that year. Average daily pig iron production in May 
was 25.3 thousand gross tons, which is the smallest average for 35 years. 

General industrial production, as measured by the index compiled by this 
bank and based on the data of the Federal Reserve Board, declined to a 
new low of 45.7% below normal in April, from 43.1% under normal in 
March. 

Exchange Values. 

The purchasing power of farmers is abnormally low at the present time, 
and that is one of the important special problems of this depression period. 
The computations on which the diagram [this we omit—Ed.] at the foot 
of this page is based indicate that the exchange value of farm products in 
terms of manufactured goods is lower now than it has been at any previous 
time since the long depression of the 70’s. The data are based on the 
index numbers of wholesale commodity prices compiled by Professors War- 
ren and Pearson of Cornell University. 

In these index numbers farm and food products comprise one-half of 
the whole in weight or importance, while all other sorts of goods make up 
the remaining half. This makes it easy to compute the exchange values of 
each class of goods in terms of those of the other group, and the results 
are presented in the diagram for the years since 1800. Each series is shown 
in percentages of its own average for the entire period. The purchasing 
power of the manufactured or town goods follows an irregularly descending 
trend over this long period, while that of the farm products follows a 
rising trend. 

In the past century and a third the productive efficiency of the farms 
has steadily increased, but the advance in manufacturing efficiency has 
been even more rapid. The result has been that from decade to decade 
a fixed quantity of farm products has been able to command in exchange 
an increasing volume of manufactured goods, and this despite the tariffs 
which have more generally protected industrial than agricultural outputs. 
The departures from the trends have been many, but the long term 
tendency has favored the farm as against the town. 

The black silhouette in the lowest section of the diagram. shows the 
fluctuations of business activity above and below its computed normal 
level. Up until the period of the Civil War there appears to have been 
a tendency for farm prosperity and depression to coincide with the cor- 
responding conditions in business activity, but from then on to the 
World War the agreement has been rather between business activity and 
the purchasing power of the town goods. 

More recently the earlier relationships appear to have come back into 
being. During the World War the farm purchasing power was high, and 
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business was in the prosperity phase. In 1921 business was in depression 
and farm purchasing power was sharply curtailed. There then followed a 
period of business prosperity during which farm products commanded 
greater exchange amounts of town goods. Finally in this depression the 
purchasing power of farm products has declined to the levels of 60 years 
ago. 
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Annalist’s Index of Business Activity—May Figures 
3.4% Below Those for April. 


The “Annalist’’ Index of Business Activity shows a further 
substantial decline to 53.1 (preliminary) for May from 56.5 
for April and 78.1 for May 1931. The decrease was mostly, 
however, the result of one factor, freight car loadings, which, 
in turn, were dominated by a single factor, coal shipments. 


The ‘‘Annalist’’ also said as follows June 17: 

As the result of an unusually heavy decline in coal shipments, the ad- 
justed index of freight car loadings declined from 58.2 to 51.2, the largest 
decline for any one month in the post-war period, with the exception of 
January 1921, when it declined to 90.6 from 103.2 for December 1920. 

Although the current stagnation in bituminous coal mining was the prin- 
cipal factor in the decrease shown by the combined index, declines were 
general among the other components of the index, only one, automobile 
production, showing an increase over April. And although these other 
declines were comparatively small, they nevertheless carried several com- 
ponents, including the adjusted indices of pig iron production, steel ingot 
production, cotton consumption and zinc production to new low records 
for the post-war period. 

The adjusted index of automobile production, on the other hand, rose 
to 41.6 (preliminary) for May from 32.7 for April and 27.4 for March, 
largely as the result of expansion in the low-priced field, especially in Ford 
and Plymouth output. It is also worth noting that May brought a further 
gain in the value of construction contracts awarded (not included in the 
business index) to a seasonally adjusted daily average of $5,280,000 from 
$4,050,000 for April and $3,860,000 for March. 

Table I gives the combined index and its components, each of which is 
adjusted for seasonal variation and, where necessary, for long-time trend. 
Table II gives the combined index back to the beginning of 1927. 


TABLE 1—THE ANNALIST INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS. 




















May April March. 

Pee Oe SPOGR. oc cnanccanccwekane 22.5 24.9 27.9 

ot production................- 23.2 25.0 26.4 
POS GEE MO ns wasn nnbdsawien 51.2 58.2 60.1 
Electric power production..........-.-- a68.8 70.4 72.3 
Bituminous coal production..........-- 47.8 54.0 74.5 
Automobile production...........----- b41.6 32.7 274 
Cotton consumption...............-..- 55.7 56.8 73.2 
Se Oy oe ec wc eues eg 45.0 60.6 
Boot and shoe production___.......__- 84.0 89.0 97.1 
NO MN sik wi tne raw china s ain em 36.0 40.0 41.3 
tf, ae a eee aS *53.1 56.5 61.6 





* Subject to revision. a Based cn an estimated output of 6,718,000,000 kilowatt- 
hours, as against the Geological Survey totals of 6,781,000,000 kilowatt-hours for 
April and 7,645,000,000 kilowatt-hours for May 1931. b Based on the N. A.C. C. 
estimate of 185,970 cars and trucks (United States and Canada) as against the 
Department of Commerce totals of 154,823 cars and trucks in April and 329,901 
cars and trucks in May 1931. c Based on the Tanners’ Council estimate of 22,- 
000,000 pairs, as against the Department cf Commerce totals of 25,899,699 pairs in 
April and 28,452,268 pairs in May 1931. 


TABLE 11—THE COMBINED INDEX SINCE JANUARY 1927. 














1932. 1931. 1930. 1929. 1928. 1927. 
62.8 74.4 95.0 105.5 98.0 102.2 
62.6 76.2 94.2 106.1 99.7 104.7 
61.6 78.0 91.2 104.3 99.4 106.9 
56.5 80.8 95.0 108.8 99.9 104.4 
*53.1 78.1 90.0 110.1 101.3 104.8 
gad 76.5 89.0 108.9 98.7 103.4 
due 78.2 86.4 109.9 100.5 101.5 
ene= 73.5 83.1 108.1 102.1 101.8 
obee 70.8 82.4 107.3 102.4 100.9 
anne 66.3 79.5 105.7 105.0 98.2 
eee 65.1 76.1 96.9 103.7 95.5 
dna 65.5 76.1 92.1 102.0 93.7 




















* Subject to revision. 
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Annalist Weekly Index of Wholesale Commodity Prices. 


The “Annalist’’ weekly index of wholesale commodity 
prices fell 0.1 point to a new low in the ninth consecutive 
week of decline, dropping to 87.3 on June 14, from 87.4 
of June 7, 91.3 on April 12 and 100.7 on June 16 1931. 
The “‘Annalist’’ also reports: 


The further decline in wheat prices forced the index down in spite of the 
rise of gasoline. The general price situation was otherwise little changed, 
marking time pending new developments in politics and business. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 














(1913100) 
June 14 1932.|\June 7 1932.|June 16 1931. 

We WOO. 6 hb ik bs bike Sewn RX 64.1 64.8 88.2 
I 91.0 90.6 108.3 
oe ESR RSS 3-52 a68.9 669.1 94.4 
| ae, ees errs 4 135.4 134.0 118.7 
Ns lal a heck tid an ea eee 96.0 96.0 101.1 
Building materials. ._.........___.-- 107.3 107.3 118.8 
REST RE Perks We 96.0 96.0 99.7 
POON Ske oo on Corie coc eeké~ 79.7 81.1 85.6 

ne eee... ee ecee 87.3 87.4 100.7 














a@ Provisional. } Revised. 
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Loading of Railroad Revenue Freight Still on the 
Decline. 

Loading of revenue freight for the week ended on June 4 
totaled 447,387 ears, according to reports filed by the rail- 
roads with the car service division of the American Railway 
Association. Due to the observance of the Decoration Day 
holiday, this was a decrease of 73,575 cars below the pre- 
ceding week this year. This also was a reduction of 313,697 
ears below the corresponding week in 1931 and 488,195 cars 
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under the same period two years ago. The corresponding 
weeks in 1930 and 1931, however, did not include the holiday. 
Details are outlined as follows: 


Miscellaneous freight loading for the week ended on June 4 totaled 169,993 
cars, a decrease of 25,542 cars below the preceding week, 137,004 cars under 
the corresponding week in 1931, and 199,323 cars under the same week in 
1930. 

Leading of merchandise less than carload lot freight totaled 154,984 
cars, a decrease of 25,506 cars below the preceding week, 69.047 cars below 
the corresponding week last year and 88,769 cars under the same week two 
years ago. 

Grain and grain products loading for the week totaled 23,303 cars, 8,705 
cars below the preceding week, 11,126 cars below the corresponding week 
last year and 15,254 cars below the same week in 1930. In the Western 
districts alone, grain and grain products loading for the week ended on 
June 4 totaled 14,348 cars, a decrease of 8,993 cars below the same week 
last year. 

Coal loading totaled 63,094 cars, a decrease of 9,742 cars below the pre- 
ceding week, 44,590 cars below the corresponding week last year, and 
72,793 cars below the same week in 1930. 

Forest products loading totaled 16,419 cars, a decrease of 1,643 cars 
below the preceding week, 16,756 cars under the same week in 1931 and 
34,556 cars below the corresponding week two years ago. 

Ore loading amounted to 2,185 cars, a decrease of 358 cars below the week 
before, 28,565 cars under the corresponding week last year, and 61,265 
cars under the same week in 1930. 

Coke loading amounted to 3,011 cars, a decrease of 191 cars below the 
preceding week, 2,948 cars below the same week last year and 6,734 cars 
below the same week two years ago. 

Live stock loading amounted to 14,398 cars, a decrease of 1,888 cars below 
the preceding week, 3.661 cars below the same week last year and 9,501 
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cars below the same week two years ago. In the Western districts alone: 
loading of live stock for the week ended on June 4 totaled 10,705 cars, a 
decrease of 3,098 cars, compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 


‘ a of revenue freight in 1932 compared with the two previous years 
‘ollows: 




















1932. 1931. 1930. 
Four weeks in January----_-__._.._. 2,269,875 2,873,211 3,470,797 
Four weeks in February --.-_.______ 2,245,325 2,834,119 3,506,899 
Four weeks in March_____...______- 2,280,672 2,936,928 3,515,733 
Five weeks in April_............... 2,772,888 3,757,863 4,561,634 
Four weeks in May.- ........._... 2,087,756 2,958,784 3,650,775 
Week ended June 4._.__..__..____- 47,387 761,084 935,582 
WO sce icn cn copes ceakces 12,103,903 16,121,989 19,641,420 





The foregoing, as noted, cover total loadings by the rail- 
roads of the United States for the week ended June 4. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
May 28. During the latter period a total of 15 roads showed 
increases over the corresponding week last year, the most 
important of which were the Alton RR., Monongahela RR., 
Bangor & Aroostook RR., Detroit, Toledo & Ironton RR., 
Belt Ry. of Chicago and Spokane Portland & Seattle Ry 





REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 28. 





































































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratiroads, Freight Loaded. from Connections. Ratiroads. Fretght Loaded. from Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Group B: 
1,735 1,282 1,739 293 330 || Alabama Tenn. & Northern.-- 195 245 223 128 211 
2,830 3.339 3,465 4,293 5,610 || Atlanta Birmingham & Coast-- 580 775 871 531 795 
7,477 8,996 10,028 9,637 11,562 || Atl. & W. P.— West RR. of Ala. 535 677 826 787 1,165 
707 781 661 1,996 3,709 2,830 4,240 4,212 1,630 2,656. 
2,616 3,207 R 175 299 375 165 211 
10,415 12,386 571 937 764 388 1,071 
ee ee a 617 583 832 1,123 1,096 950 1,493 
: 284 44 478 2i2 281 
S| bg hee a ee RE Oe 26,397 30,574 640 927 1,073 694 . 
: 16,578 21,164 25,223 6,815 12,178 
13,202 21,626 25,017 2,802 4,910 
sea iso ar] aes] tae] B88 
Buff. Rochester & Pittsburgh_ ---- ---- --- -- 120 
amr kinee 4 6a) tees 6,166 , 1,685 | 2,225| 2,811] 1,091] 1.274 
Delaware Lackawanna & West_ 7,917 10,829 11,634 5,056 6,744 || Nashville Chattanooga & St. L. 2,576 3,311 4,323 1, 2,207 
RES SO See a eee 10,860 14,089 15,316 11,141 16,275 || New Orleans-Great Northern-- 500 999 1,015 264 366 
Lehigh & Hudson River___-_-- 179 199 219 1,625 2,491 || Temmessee Central_._......_.. 343 657 662 389 548 
Lehigh & New England. - es J 1,274 2,022 2,285 885 1,372 —- — 

Lehigh Valley../_._-.-- 7,016 9,511 9,539 6,155 7,669 RS aS oy ae 41,792 60,013 69,406 18,869 31,157 
eS OE Oe a 973 2,025 2,330 26 60 —-—-— 
New York Centraj._.________-_- 17,349 22,790 30,993 21,724 33,472 || Grand total Southern District..| 76,775 | 110,456 | 122,689 40,122 64,974 
New York Ontario & Western __ 1,805 1,924 1,552 1,841 2,980 
Pittsburgh & Shawmut-------- 444 532 619 41 17 
Pittsb. Shawmut & Northern-- 286 366 375 268 352 Northwestern District— 
xUlster & Delaware______.._-- ose6 weep ae Ay ---- || Belt Ry. of Chicago______---. 1,618 1,467 1,505 1,464 1,768 

— ———|—-----—- |] Chieago & North Western_--.-- 13,390 20,190 26,179 6,267 9,195 
y RS ae a a ke ea eS. 52,702 72,169 82,210 54,928 79,721 || Chicago Great Western_-__--.. 2,289 2,787 3,509 1,735 2,523 
. Milw. St. Paul & Pacifie.| 15,489 |- 19,806 | 24,986 5.524 6,475 
Chic. St. Paul Minn. & Omaha! 3,085 3,94 5,119 2,678 3,646 
Group C. Duluth Missabe & Northern- -- 554 | 10,966 | 19,372 78 + 94 
ilies A a a 509 508 442 808 1,303 || Duluth South Shore & Atlantic 485 973 1,7 325 379 
Chicago Indianap. & , Loulsville.. 1,332 2,114 2,222 1,595 2,357 || Elgin Joliet & Eastern. _-.----- 3,227 4,956 9,893 2,825 5,351 
e. Cin. Chi. = 7,307 8,728 10,043 8,159 12,670 || Ft. Dodge Des M. & Southern. 294 307 128 173 
SE ER ee Tea 29 57 53 119 || Great Northern___..___._-.-. 7,014 10,531 19,816 1,931 2,039 
Detroit & Mackinac_._______- 249 618 536 87 173 || Green Bay & Western_____--.-- 507 635 69 325 412 
Detroit & Toledo Shore Line___ 154 309 359 1,317 2,666 || Minneapolis & St. Louis_------ 1,962 2,509 3,082 1,123 1,266 
& Ironton__-__-_- 1,979 1,945 2,354 896 1,205 || Minn. St. Paul & 8. S. Marie_- 3,652 5,249 7,817 1,842 1,932 
Grand Trunk Western__.___-- 2,503 4,536 5,178 4,628 6,006 || Northern Pacific.__.____._.-_-- 7,333 8,804 12,131 1,948 2,366 
Michigan Central____._._--_-- 5,928 7,503 9,409 6,020 8,959 kane Portland & Seattie-._- 1,217 1,175 1,527 835 1,316 
Monongahela. -.-......_-.--_-- 3,218 3,128 5,281 250 2 ae 
New York Chicago & St. Louis 4,130 4,830 5,978 6,954 10,047 ite 2 oo ba oho hae 62,116 94,298 | 137,856 29,028 38,935 
Pere Marquette............-- 4,422 5,695 7,138 2,931 4,685 = 
Pittsburgh & Lake Erie__.._-_- 3,260 5,149 8,033 3,330 4,936 
Pittsburgh & West Virginia---- 891 1,475 1,225 552 900 Central Western Dist.— 
Wastin, cuidubaeis 5,189 5,989 6,594 6,935 9,363 || Ateh. Top. & Santa Fe System.| 18,361 | 24,587 | 26,164 3,465 4,879 
Wheeling & Lake Erie....-.--- 1,945 3,543 5,602 1,780 fT ge Rs ga eee 3,368 3,358 4,668 1,678 2,344 
> | Bingham & Garfield__._____-- 139 224 312 15 18 
0 EE ee a 43,045 56,127 70,447 46,286 68,738 || Chicago Burlington & Quincy -- 13,692 17,096 21,357 4,672 5,700 
PRR SP etoe es shield —— —— |] Chicago Rock Island & Pacific.| 12,412 15,894 17,842 6,229 9,246 
Grand total Eastern District._| 122,144 | 158.870 154,803 | 130,738 187, 319 Chicago & Eastern flinois_---- 2,229 2,572 3,184 1,560 2,268 
—SS lS = — SSS === || Colorado & Southern___-__-._-- 640 1,069 1,215 562 866 
Allegheny District— Denver & Rio Grande Western. 1,273 1,933 2,884 1,413 1,860 
Baltimore & Ohio......-...-- 23,012 29,695 | 238,615 10,651 16,356 || Denver & Salt Lake.___.__---- 144 459 529 16 19 
Bessemer & Lake Erie_------.-- 759 4,159 6,970 598 2,286 || Fort Worth & Denver City-_--- 1,056 1,066 1,172 668 878 
Buftalo & Susquehanna. ---.- ---- -2=- es Peas _--- || Northwestern Pacific... -..-.--- 537 605 1,196 240 268 
uftalo Creek & Gauley_-_---- *144 185 214 1 Peoria & Pekin Union. -------- 211 232 232 20 28 
Central RR. of New Jersey... 6,010 8,914 10,804 8,744 12,976 || Southern Pacific (Pacific) - ---.- 14,844 18,590 21,564 3,212 3,819 
CE ich anacenacen sae 4 3 450 39 35 || St. Joseph & Grand Island_-_-- 260 322 310 196 556 
Cumberland & Pennsylvania 186 291 266 13 30 || Toledo Peoria & Western- - ---- 347 259 287 636 806 
Sie CONE... wuduen atta on 59 130 226 17 28 || Union Pacific System___-_-.-- 10,321 12,852 13,884 5,118 6,738 
fb 2 a 2S es 1,129 1,214 1,187 2,455 ee Th We eS) 151 146 250 3 13 
Pennsylvania System__...---- 52,498 69,633 85,973 28,493 43,943 || Western Pacific.._.......---- 1,165 1,235 1,721 1,010 999 
Ci” contend sabwae 11,435 16,014 16,971 13,147 19,107 3 al car 69a 
Union (Pittsburgh) __.......-.- 3,836 7,429 12,533 483 3,527 | OS im ee ee ae eee e 81,150 | 102,999 | 118,771 30,713 41,305 
West Virginia Northern_-..-.--- 47 42 40 1 = - = = SS 
Western Maryland.-_..-....-- 2,809 3,060 3,282 3,043 4,085 
FEIT Bek oY a moe — — Southwestern District— 
WE. <n dle tcovwuecsoud “101, 928 140. 769 177,531 67,685 | 106,805 || Alton & Southern_._.__..._--- 152 271 347 2,500 3,363 
SSS = <a —S Burlington-Rock Island-_---.--- 116 182 275 291 410 
Pocahontas District— Fort Smith & Western. .------ 136 165 207 109 89 
Chesapeake & Ohio_...._...--. 17,081 20.751 23,908 6,050 8,507 || Gulf Coast Lines___.____._---- 1,755 1,896 2,167 1,052 1,832 
Norfolk & Western...--.....-- 11,689 17,840 21,682 2,910 4,224 || Houston & Brazos Valley------ 181 336 259 58 26 
Norfolk & Portsmouth Belt Line} 1,023 1,330 1,305 941 1,651 || International-Great Northern - - 1,571 4,014 1,998 1,749 2,327 
a sain is ix ain ceicien siete te 2,494 3, 583 3,119 451 547 || Kansas Oklahoma & Gulf. -_--- 190 370 409 532 957 
——__——_| ——_—_—_|—_______|_______|________ | Kansas City Southern......-- 1,664 1,847 2,431 1,263 3,214 
Se a ee ae _32, 287° _ 43, 504 50,014 | 10,352 | 14, 929 Louisiana & Arkansas....----- 1,243 2,120 2,043 908 910 
: = == ————S SS Litehfield & Madison.......--. 75 150 228 462 724 
Southern District— en See oe cance 512 710 819 187 255 
Group A: Missouri & North Arkansas- - -- 115 92 221 461 
Atlantic Coast Line_........-- 7,832 11,815 11,923 3,421 5,570 || Missouri-Kansas-Texas Lines-_. 4,294 4,494 5,484 2,136 2,409 
pe EE ee 694 1,366 1,370 892 1,353 || Missouri Pacifie............-- 11,827 15,962 18,537 6,217 7,683 
Charleston & Western Carolina 465 859 686 589 985 || Natchez & Southern..-....---- 36 36 36 18 39 
Durham & Southern._-..-....-- 120 130 109 203 208 || Quanah Acme & Pacific_------ 106 7 158 75 200 
Gainesville & Midland... -- 54 59 60 51 64 || St. Louts-San Francisco_--..-.-- 7,592 9,360 10,764 2,842 3,780 
Norfolk Southern. -_..-.--.-- 1,570 2,245 2,030 776 1,331 || St. Louis Southwestern. _--.-- 1,904 2,984 3,451 1,778 2,617 
Piedmont & Northern_-._-.--.-- 44% 595 537 574 862 || San Antonio Uvalde & Gulf-.--- 555 443 483 196 186 
Richmond Frederick. & Potom- 333 498 540 3,766 5.771 || Southern Pacific in Texas & La. 5,341 7,962 7,889 2,600 4,613 
Seaboard Air Line_...-.-..-.-- 6,462 9,417 10,593 2,325 3,537 || Texas & Pacifie.......-----.-- 3,340 4,530 5,546 3,347 4,258 
Southern System _-....-.-.....-- 16,846 23,269 25,252 8,024 13,174 || Terminal RR. Assn. of St. Louis 1,907 2,292 2,849 1,665 2,568 
Winston-Salem Southbound. -- 156 190 183 632 962 || Weatherford Min, Wells & Nor. 15 35 48 43 49 
(0 ee ee eee 34,983 50,448 53, 283° 21. 253 33, 817 2 SRE, ER aI SE = Seay 44, 562 60.353 66,520 30,249 42,970 
x Included in New York Central. y Included in Baltimore & Ohio RR. z Estimated. * Previous figures. 
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Dun’s Report of Failures for May. 


Commercial insolvencies during May continued to main- 
tain their upward trend. Failures in the United States, as 
reported to R. G. Dun & Co., for May numbered 2,788, 
with a total indebtedness of $83,763,521. The present 
number, with the exception of February, is the lowest re- 
corded thus far this year. This is due to the seasonal decline 
that usually occurs at this period and continues through 
the summer months. In comparison with the 2,816 defaults 
reported for April, the number for May shows a decrease 
of 1%, and is 19.4% below the high point of the year (Janu- 
ary), when 3,458 failures were recorded. 

Compared with the record for May of last year, when 
there were 2,248 defaults, an increase of 24% is shown. 
This is the highest percentage of increase for any month this 
year, in comparison with the total for the same period of 
last year. 

Monthly and quarterly failures, showing number and 
liabilities for this year to date, are contrasted below: 



























































Number. LAabilittes. 

1932. | 1931. | 1930. 1932. 1931. 1930. 
pT PCat” 2,788 | 2,248 | 2,179 | $83,763,521) $53,371,212) $55,541,462 
pee 2,816 | 2,383 | 2,198 | 101,068,693) 50,868,135) 49,059,308 
i, cciniuitan 2,951 | 2,604 | 2,347 | $93,760,311| $60,386,550) $56,846,015 
February. -.-..-- 2,732 | 2,563 | 2,262 84,900,106} 59,607,612) 51,326,365 
January...-.--- 3,458 | 3,316 | 2,759 96,860,205; 94,608,212) 61,185,171 

lst quarter_..-| 9,141 | 8,483 | 7,368 $275,520,622 $214,602,374/$169,357,551 
FAILURES BY BRANCHES OF BUSINESS—MAY. 
Number. LAabt'tttes. 
1932.)1931.}1930. 1932. 1931. 1930. 

Manufacturers— g $s g 
Iron, foundry and nails.._._-. 23 19 8} 1,582,574 462,715 73,100 
Machinery and tools-....-.-- 41; 31 35| 2,966,641) 3,096,843) 1,904,808 
Woolens, carpets, &c.-.....-- 10 3 3} 897,857 42, 533,418 
, face and hosiery -_--- geet 100,972; .....- 1,106,313 
Lumber, building lines, &c..--| 83) 65) 94) 9,957,856) 4,762,509) 6,115,175 
Clothing and mill VF ccncawme 95 55 34| 2,466, 41,606 374,513 
Hats, gloves and furs__.....-- 20 17 630,510 876,642; 272,121 
and drugs-...----- 10 9 5| 362,820) 281,635) 286,662 
Paints and oils.-......-...-- 4 3 ae 114,386 62,900) -_.--- 
Printing and engraving------- 44) 27| 21) 1,545,980} 601,840) 811,814 
Milling and bakers-........-- 48 43 29 574,120 317,603 194,989 
Leather, shoes, &c......._.-- 25 14 14| 1,336,864) 346,217) 3,282,667 
Toba000, GEESE « -cccccccccee 3 4 4 71, 93,200 103,111 
Glass, earthenware, &c.-.._-_-- 15 9 13} 251,694 83,205; 519,019 
GN eo teen eawene 231; 250) 221) 7,216,555) 6,737,136) 7,555,609 
Total manufacturing ---.-_..- 672| 552] 501|30,077,030/18,506,051/23,133,319 

Traders— 

General stores._...........-- 134; 88) 69) 2,198,347] 1,303,106} 912,762 
Grocery, meat and fish.....-- 287| 275) 3,876,150) 3,170,370) 1,684,422 
Hotels and restaurants _--.-.--- 124 88} 101) 4,589,467) 3,722,232) 1,695,923 
T Didowhvdncccntsece 9; 26) 19} 390,547; 269, 272,507 
Clothing and furnishing - ----.-- 321; 218 5,833,111] 2,909,180) 3,012,074 
Dry goods and carpets..__-.--- 125) 129 98) 2,228,527| 2,007,228] 2,428,033 
Shoes, rubbers and trunks- --- - 93) 67 868,280 728, 651,904 
Furniture and crockery ------- 113} 100 90) 2,516, 2,084,055] 2,047,315 
Hardware, stoves and tools--- 75| 67 59| 1,256, 857,381 676,515 
Chemicals and drugs-._.....-- 107; 100) 66] 1,273,399} 856,100! 677,120 
Paints and olis-_...........-- 7 8 7 68, 59,300 92,603 
Jewelry and clocks....._...-- 73 61 39) 1,727,815 782,040 675,965 
Books and papers......_...-- 27 19 18 444, 124,900 188,527 
Hats, furs and gloves__.....-- 20 10 8 272,584 139,588 79,364 
Sect dna dindin ipinets 381] 302} 389) 7,283,326) 6,055,183) 6,190,459 
Tete teatee. .... wccwcecce 1,987) 1,570) 1,530/35,586,225/25,069,472/21,285,493 
Other commercial_.........-- 129} 126) 148/18,100,266| 9,795,689) 11,122,650 
Total United States__._.___ 2,788'2,248!2,179183,763,521153,371,212'55,541 462 


























National Fertilizer Association Reports Drop in Whole- 
sale Prices During Week Ended June 11 to New 
Low Mark. 


Wholesale prices as measured by the index of the National 
Fertilizer Association receded to a new low mark durirg the 
week ended June 11. The number for that index for the 
latest week declined form 59.9 to 59.6 or three fractional 
points. During each of the five preceding weeks the index 
declined. A month ago the index stood at 60.9, while a 
year ago it was 68.8. The index number 100 is based on the 
average for the three years 1926-1928. Continuing, the 
Association also said as follows on June 13: 


Eight of the 14 groups listed in the. index declined @uring the last 
week, two advanced and the remaining four showed no change. The groups 
which advanced were fats and oils and fuel, which included petroleum and 
its products. The declining groups were textiles, foods, building materials, 
grains, feeds and livestock, chemicals and drugs, fertilizer materials and 
metals. None of the groups advanced or declined as much as one full point. 

During the latest week 11 commodities showed price advances, while 
37 commodities evidenced lower prices. During the preceding week only 
six commodities advanced, while 27 commodity prices declined. While 
there was a slight increase in the number of commodities that showed 
advanced prices, the number of commodities that evidenced lower prices 
during the latest week increased to 37 as compared with 27 a week ago and 
31 two weeks ago. Included in the list of commodities that declined during 
the latest week were cotton, wooi, tallow, flour, wheat, corn, oats, heavy 
melting steel, silver, cement, lumber, camphor, coffee and leather. Among 
the commodities that showed price advances were silk, lard, butter, eg2s. 
cattle, hogs, copper, gasoline and rubber. 

The index number and comparative weight for each of the 14 groups 
listed 1n the index are given in the table below. 
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WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100). 


























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group. June 11.| ceding | Month Year 
Total Indez. 1932. Week. Ago. Ago. 
23.2 PO cciccvdaaweaenionsa 58.9 59.5 61.6 71.9 
16.0 gare ee ger oe re ee ame ee 64.0 63.6 63.8 54.2 
12 Grains, feeds and livestock...|; 40.3 40.8 42.5 62.3 
10.1 Fs kitten: dcikvathions stat bee 40.8 41.5 43.3 58.7 
8.5 Miscellaneous commodities. .| 59.5 59.8 60.0 68.8 
6.7 BIRR Sc ocmwtncinces 87.7 87.7 87.7 88.4 
6.6 Building materials_.......-- 724 73.0 73.0 81.0 
6.2 al cine dieicrah tani jinen 71.0 71.1 71.3 76.7 
4.0 House furnishing goods. ----- 80.0 80.0 80.0 92.2 
3.8 2. 6 eas 35.9 35.8 38.3 54.9 
1.0 hemicals and drugs-_-.-..-.- 87.6 87.8 87.0 88.8 
4 Fertilizer materials. ......- 67.8 68.0 70.0 81.3 
4 Mixed fertilizers. .........- 71.9 71.9 71.9 84.8 
3 Agricultural implements ....| 92.2 92.2 92.2 95.4 
100.0 All groups combined - ----- 59.6 59.9 60.9 68.8 
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Electric Output Declines 11144%. 

The production of electricity by the electric light and 
power industry of the United States for the week ended Satur- 
day, June 11, was 1,435,471,000 kwh., according to the 
National Electric Light Association. The Atlantic seaboard 
shows a decrease of 9.0% from last year, and New England, 
taken alone, shows a decrease of 13.5%. The central in- 
dustrial region, outlined by Buffalo, Pittsburgh, Cincinnati, 
St. Louis and Milwaukee, registers, as a whole, a decrease 
of 14.3%. The Pacific Coast shows a decline of 8.9% 
last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
months since the beginning of 1932 is as follows: 

























1932 

Weeks 1932. 1931. 1930. 1929. Under 

Ended. 1931. 
Jan. 2-.--| 1,523,652,000| 1,597,454,000} 1,680,289,000/ 1,542,000,000} 4.6% 
Jan. 9-.--| 1,619,265,000| 1,713,508,000) 1,816,307,000| 1,733,810,000| 5.5% 
Jan. 16----| 1,602,482,000]} 1,716,822,000| 1,833,500,000| 1,736,729,000| 6.7% 
Jan. 23...-| 1,598,201,000| 1,712,786,000} 1,825,959,000| 1,717,315, 6.7% 
Jan. 30..--| 1,588,967, 1,687,160,000} 1,809,049,000| 1,728,203,000| 5.8% 
Feb. 6----| 1,588,853,000|) 1,679,016,000| 1,781,583,000) 1,726,161,000) 5.4% 
Feb. 13..--| 1,578,817,000| 1,683,712,000| 1,769,683,000| 1,718,304,000) 6.2% 
Feb. 20__--| 1,545,459,000] 1,680,029,000| 1,745,978,000| 1,699,250,000} 8.0% 
Feb. 27_.--| 1,512,158,000) 1,633,353,000) 1,744,039,000) 1,706,719,000| 7.4% 
Mar. 5----| 1,519,679,000| 1,664,125,000) 1,750,070,000) 1,702,570,000| 8.7% 
Mar.12._..| 1,538,452,000| 1,676,422,000| 1,735,673,000| 1,687,229,000| 8.2% 
Mar.19_-.--| 1,537,747,000| 1,682,437,000| 1,721,783,000| 1,683,262,000| 8.6% 
Mar.26_---| 1,514,553,000) 1,689,407,000) 1,722,587,000| 1,679,589,000|) 10.3% 
Apr. 2-..-| 1,480,208,000| 1,679,764,000) 1,708,228,000| 1,663,291,000) 11.9% 
Apr. 9-.-.-| 1,465,076,000| 1,647,078,000| 1,715,404,000) 1,696,543,000) 11.1% 
Apr. 16-.--| 1,480,738,000} 1,641,253,000| 1,733,476,000| 1,709,331,000) 9.8% 
Apr. 23-.--| 1,469,810,000| 1,675,570,000| 1,725,209,000| 1,699,822,000) 12.3% 
Apr. 30..--| 1,454,505,000| 1,644,437,000} 1,698,389,000| 1,688,434,000) 11.5% 
May 7-.--| 1,429,032,000} 1,637,296,000} 1,689,034,000} 1,698,492,000} 12.7% 
May 14.-.-- 1 ae ee aoe 1,654,303,000} 1,716,858,000) 1,704,426, 13.1% 
May 21_.--| 1,435,731,000| 1,644,783,000| 1,723,383,000| 1,705,460,000) 12.7% 
May 28..--| 1,425,151, x1,601,833,000} 1,659,578,000| 1,615,085,000 “pies 
June 4_..-| x1,381,452,000) 1,593,622,000| 1,657,084,000) 1,689,925,000 
ag a 1,435,471,000} 1,621,451,000) 1,706,843,000| 1,699,227,000) 11.5% 

onths — 

January-.-| 7,014,066,000|} 7,439,888,000| 8,021,749,000| 7,585,334,000| 5.7% 
February.-| 6,518,245,000) 6,705,564,000| 7,066,788,000} 6,850,855,000| y6.1% 
March. ..-_. 6,781,347,000| 7,381,004,000| 7,580,335,000) 7,380,263,000| 8.2% 
SE wo Siots 6, ,425, 7,193.691,000! 7,416,191,000' 7,285,359,000' 12.4% 





x Including Memorial Day. y Change computed on basis of average dally 
report. 

Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


- 
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Lumber Movement Continues at Depressed Level. 


With restricted production the only encouraging factor, 
the lumber movement continued dull through the week ended 
June 11, orders exceeding the limited cut by but 4%, it is 
indicated in telegraphic reports to the National Lumber 
Manufacturers Assn. from regional manufacturers associa- 
tions covering the operations of 646 leading hardwood 
and softwood mills. Production of these mills amounted 
to 122,928,000 feet; new business 128,179,000 feet and ship- 
ments 124,453,000 feet, or 1% above production. A week 
earlier, with one day out on account of the memorial holiday, 
643 mills produced 112,542,000 feet, with orders 14% above 
the cut and shipments 22% above the cut. Figures for the 
latest week compared by identical mill reports with the 
equivalent week in ‘1931 show: for softwoods, 433 mills, 
production 48% less, shipments 46% less and orders 40% 
less than for the week last year; for hardwoods, 150 mills, 
production 45% less, shipments 38% less and orders 35% 
under the volume a year ago. 

Lumber orders reported for the week ended June 11 1932, 
by 482 softwood mills totaled 118,922,000 feet, or 6% above 
the production of the same mills. Shipments as reported 
for the same week were 114,019,000 feet, or 1% above 
production. Production was 112,709,000 feet. 

Reports from 179 hardwood mills give new business as 9,- 
257 ,000 feet, or 9% below production. Shipments as reported 
for the same week were 10,434,000 feet, or 2% above pro- 
duction. Production was 10,219,000 feet. 
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Infilled Orders. 

Reports from 418 softwood mills give unfilled orders of 337,978,000 
feet, on June 11 1932, or the equivalent of 9 days’ production. This is 
based upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 478 softwood mills on June 13 1931, of 
653,373,000 feet, the equivalent of 14 days’ production 

The 390 identical softwood mills report unfilled orders as 335,416,000 
feet on June 11 1932, or the equivalent of 9 days’ average production, 
as compared with 599,722,000 feet, or the equivalent of 16 days’ average 
production on similar date a year ago. Last week’s production of 433 
identical softwood mills was 107,860,000 feet, and a year ago, it was 206,- 
035,000 feet; shipments were respectively 108,865,000 feet and 201,983,000; 
and orders received 114,636,000 feet and 191,531,000. In the case of hard- 
woods, 150 identical mills reported production last week and a year ago 
8,347,000 feet and 15,135,000; shipments 8,998,000 feet and 14,415,000; 
and orders 7,918,000 feet and 12,229,000. 


pa West Coast Movement. i 
The West Coast Lumbermen’s Assn. wired from Seattle the following 


new business, shipments and unfilled orders for 216 mills reporting for the 
week ended June 11: 





New Business. | Unshipped Orders. Shipments. 
et H Feet. Feet. 

Domestic cargo | Domestic cargo Coastwise and 

delivery -.--- 21,939,000} delivery... - 62,139,000| interccastal . . 20,044,000 
pS ee 12,736,000! Foreign. ----- 48,550,000| Export. -----_- ,398,000 
eee 17,865,000! Rail_.....--- 44,164,000/| Rail_.....--..- 20,116,000 
TIES, heh wh ictal 5,978,000 EDGE cnuwenns 5,978,000 

no ee 58,519,000} Total..---- 154,853,000 TOM. Sakncs 53,537,000 

Production for the week was 53,728,000 feet. 

Southern Pine. 


The Southern Pine Assn. reported from New Orleans that for 123 mills 
reporting, shipments were 11% above production, and orders 21% above 
production and 10% above shipments. New business taken during the 
week amounted to 26,355,000 feet, (previous week 19,551,000 at 115 mills); 
shipments 24,034,000 feet, (previous week 21,555,000); and production 
21,741,000 feet, (previous week 23,002,000). Orders on hand at the end 
of the week at 110 mills were 56,951,000 feet. The 110 identical mills 
reported a decrease in production of 30%, and in new-business a decrease 
of 25%, as compared with the same week a year ago. 

Western Pine. ‘ 

The Western Pine Assn. reported from Portland, Ore., that for 121 mills 
reporting, shipments were 6% below production, and orders 15% below 
production and 9% below shipments. New business taken during the week 
amounted to 30,162,000 feet (previous week 30,840,000 at 113 mills); 
shipments 33,260,000 feet, (previous week 29,521,000); and production 
35,545,000 feet, (previous week 29,316,000). Orders on hand at the end of 
the week at 120 mills were 147,312,000 feet. The 101 identical mills re- 
ported a decrease in production of 48%, and in new business a decrease 
of 47%, as compared with the same week a year ago. 


Northern Pine. 


The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 1,500,000 feet, shipments 2,393,000 feet and new 
business 3,272,000 feet. The same number of mills reported a decrease of 
65% in production and an imcrease of 13% in new business, compared with 
the same week of 1931. 

Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers Assn., of Oshkosh 
Wis., reported production from 15 mills as 195,000 feet, shipments 805,000 
and orders 614,000 feet. The 14 identical mills reported a decrease of 90% 
in production and a decrease of 42% in orders, compared with the corre- 
sponding week last year. 

Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 164 mills as 9,748,000 feet, shipments 9,558,000 and new 
business 8,867,000. The 136 identical mills reported production 38% 
less and new business 32% less than for the same week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Assn., of Oshkosh, 
Wis., reported production from 15 mills as 471,000 feet, shipments 876,000 
and orders 390,000. The 14 identical mills reported an 80% decrease in 
production and a 67% decrease in new business, compared with the same 
week of 1931. 

—_—_—_—— 


Shipments of Pneumatic Casings an’ Tubes in April 
Exceed Production—Inventories Lower. 


Shipments of pneumatic casings and tubes during April 
exceeded output, the former for the first time since December 
1931 and the latter for the first time since January of this 
year. According to figures estimated to represent 80% 
of the industry, as released by the Rubber Manufacturers 
Association, 2,8)3,489 pneumatic casings were produced 
in April as compared with 2,936,872 in the preceding month 
and 3,955,491 in the corresponding period last year. Ship- 
ments amounted to 2,958,194 pneumatic casings as against 
3,945,525 in April 1931 and 2,363,232 in Mareh 1932. 
Pneumatic casings on hand April 30 1932 were 7,876,656, 
as compared with 7,902,258 at March 31 1932 and 8,025,135 
at April 30 1932. 

Production of balloon and high-pressure inner tubes 
declined from a total of 2,801,602 in March 1932 to 2,579,768 
in April. The letter figure also compares with 3,693,222 
in April 1931. Shipments during April 1932 totaled 2,708,- 
186 inner tubes as against 2,148,899 in the previous month 
and 3,708,949 in the same month a year ago. Inventories 
decreased from 7,558,177 tubes at March 31 1932 to 7,552,674 
tubes at April 30 1932, and’ compares with 8,330,155 tubes 
at April 30 1931. 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS (FROM 
FIGURES ESTIMATED TO REPRESENT 100% OF THE INDUSTRY). 





| Shipments. | Inventory. 





Productton. 
PO” ES RE | 3,697,630 3,516,861 9,845,820 
ettingsmpetabatege | 21954'040 3,671,090 9,877,823 
C—O eee 4.931.905 4.944,364 10,031,419 
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The Association, in its bulletin dated June 10 1932, gave 
the following data: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 


[From figures estimated to represent 80% of the industry.] 












































Pneumatic Casings. Inner Tubes 
Inven- _Out- Shtp- Inven- Out- Shtp- 
tory. put. ments. tory. put, ments. 
1932— 
January.....- 6,329,417) 2,769,988) 2,602,469] 6,175,055] 2,718,508| 2,803,369 
February - ._. - 7,337,796| 3,096,976| 2,042,789] 7,007, 3,056, 2,182,405 
a 7,902,258) 2,936,872) 2,363,232] 7,558,177] 2,801,602) 2,148,899 
— sonecs- ns 7,876,656) 2,813,489] 2,958,104] 7,552,674| 2,579,768] 2,708,186 
January....._ 7,165,846) 2,939,702) 2,995,479] 7,551.503| 2,898,405| 3,249,734 
February... .. 7,628,520) 3,188,274) 2,721,347) 9,936,773| 3,132,770] 2,720,135 
Mareh.......- 8,011,592) 3,730,061) 3,297,225) 8,379,974| 3,558, 3,031,279 
| RR 8,025,135) 3,955,491] 3,945,525) 8,330,155] 3,693,222) 3,708,949 
MEP gun ecsas: ‘ . 4,543,003) 4,332,137] 8,438,799| 4,329,731| 4,224,594 
aS, 8,357,768| 4,537,970) 4,457, 8,403,401) 4,286,467) 4,317,543 
Si tidéewnen a. 7,935,565) 3,941,187) 4,369,526| 7,671,801| 3,964,174) 4,664,964 
August. .____. 7,117,037| 3,124, 3,967.987| 7,019,217| 3,548,335) 4,240,403 
September. -_-_| 6,526,762) 2,537,575] 3,145,488] 6,476,191 2,759,431| 3,320,103 
auf 6, .062| 2,379, 2,281,322) 6.656.913) 2,461,578) 2,250,494 
November ....| 6,335,227| 2,000,630} 2,309,971] 6,495,708] 1,954,915| 2,075,716 
ts cass 219, 2,114,5 2,225,036| 6,337,570) 2,077,704) 2,213,261 
Total....._. 38,992 ,220/ 40,048 552 38,666,376 | 40,017,175 
1930— 

January...._- 9,539,353) 3,588,862) 3,525,404|10,163,267| 3,685,410| 3,885,717 
February... ._ 9,928.838] 3,644,606) 3,356,104/10,428,968| 3,707,068) 3,469,919 
March......_- 10,010,173) 3,890,981| 3,773,865/10,543,026| 3,952,921] 3,781,78 
|, eee 10,461,208) 4,518,034) 4,071,822|11,027,711| 4,408,030] 3,878,697 

See 10,745,389) 4,573,895) 4,173,177/11,081,523| 4,428,367) 4, e 
June. ........ 621, 4,097, 4,234,994/ 10,889,444) 3,959, 4,212,082 
PE boc ncsccas 9,449,318) 3,193,057) 4,357,836| 9,325,602) 3,151,107) 4,684,182 
Aucust....... 8,678,164| 3,332,489] 4,139,900} 8,589,304) 3,836,880) 4,609,856 
September....| 7,849,411) 2,692, 3,524,141} 8,052,121) 3,053,424) 3,632,458 
ee 842,150} 2,865,933) 2,799,440) 8,413,578] 3,161,048] 2,777,965 
November _.__| 7,675,786| 2,123,089] 2.267,465| 8,250,432] 2,143,609] 2,230,654 
mber..... -202,750| 2,251,269) 2,688,960) 7,999,477| 2,448,195| 2.729.973 
Total. .-..-.- 40,772,378142,913,108 41,936,029'43,952,139 





CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLIDS AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CABS AND TRUCKS. 





























Consumption. x Production. 
Cotton Crude Passenger 
Fabrics Rubber Gasoline Cars. 
(80%) (80%) (100%) (100%) -| (100%) 
Calendar years: (Pounds) (Pounds) (Gallons) 
BRE: 165,963,182) 518,043,062) 10,708,068,000| 3,929,535) 535,006 
PRESSOR 177,979,818) 515,994,728) 12,512,976,000| 3,093,4 486,952 
i bx os soleil 222,243,398) 600,413,401/13,633,452,000| 4,024,590) 576,540 
NS at area as oi aaa 208,824,653) 598,994,708) 14,748,552,000| 4,811,1 810,549 
ee 158,812,462) 476,755,707|16,200,894,000! 2,939,791 9,271 
___. SRO USAR 151,143,715) 456,615,423/16,941,750,000) 2,036, 5,784 
First 4 months of: 
i te Se, 85,113,769] 238,728,041) 4,415,964,000] 1,913,554) 287,163 
Sea ods ciceea 60,246,090) 177,549,867) 4,766,640,000| 1,284,195} 227,880 
Se 54,025,056] 159,837,081) 4,930,842,000 872,280) 178,140 
| Sees 47,050,444 147,941,483] 4,691,232,000| 433,054) 95,016 
Month of April 1932 11,083,553! 35,416,482! 1,270,080,000 126,5321 28,291 





x These figures include Canadian production and cars assembled abroad the parts 
of which were manufactured in the United States. 


Note.—With the exception of gasoline consumption and car and truck production; 
the figures shown above since January 1929 are estimated to represent approxi- 
Mately 80% of the industry as compared with 75% for prior years. 


——_—_—~>—___ 


Tire Prices Advanced by Many Companies—Increase 
of 11 to 15% Made to Absorb Tax. 


Increases in prices of tires and tubes designed to absorb 
the excise tax which will go into effect June 21 were an- 
nounced June 17 by eight large tire companies, according 
to the New York “Sun’”’ of last night (June 17), which adds: 


They are the Goodyear Tire & Rubber, which took the initiative; the 
B. F. Goodrich Co.; General Tire & Rubber; Kelly-Springfield Tire Co., 
and the Seiberling, Mohawk, Falls and India companies. The United 
States Rubber Co. is also expected to follow: 

The advances, which had been forecast recently, range from 11 to 15%. 
They apply to automobile and truck tires and tubes and also to solid tires. 
It is admitted that the increase is somewhat greater than the rate of taxa- 
tion, but the excess is intended to absorb not only the cost of additional 
accounting but also other taxes which hit tire companies as well as other 
industrial corporations, such as higher postage, the tax on bank checks 
and increased profits taxes. 

P. W. Litchfield, President of the Goodyear Tire & Rubber Co., said 
that while prices are being raised, the increase still will leave them below 
the level prevailing a year ago. He added that he thought the bocst would 
stimulate tire buyers by serving notice that ‘‘the bottom had been reached.” 

A. W. Barry, Vice-President and General Sales Manager of the Kelly- 
Springfield Tire Co., said: ‘‘The company’s plant at Cumberland, Md., 
is operating 24 hours a day, seven days a week. Factory inventories and 
dealers’ stocks have been so depleted that this schedule will have to be 
maintained for a considerable time to come.”’ 

The only major tire company not to follow the advance is the Firestone 
Tire & Rubber Co. The silence of that company is interpreted to mean 
that the Firestone management is waiting to see what action mail order 
houses will take on tire prices. 

Officials of Sears, Roebuck & Co. have stated that the tire and tube 
prices published in its midsummer catalogue, issued late in May, will 
hold good on all mail orders during the life of the catalogue, which expires 
Aug. 31. The Sears, Roebuck tire price policy must be decided in time 
for insertion in the next general catalogue, which will be issued in July. 

Shipments of tires to dealers and to large consumers have been stepped 
up sharply since enactment of the new revenue Act in anticipation of price 
increases to attend the levy of an excise tax in order to replenish stocks 
of tires at the low price level still prevailing. That demand, in addition to 
drawing on factory inventories of finished tires and tubes, has necessitated 
increases in production schedules. ; 

It is forecast that, after the tax goes into effect, the shipments will 
fall off and production schedules will be curtailed because inventories will 
be large and some time will be required to work off accumulated stocks. 
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Automobile Industry to Seek “Moratorium” on Motor 
Tax Increases—Deplore Unfair Tax Discrimina- 
tions Against Highway Users—Taxes in New Rev- 
enue Act Affecting Automobilists Expected to 
Yield $268,000,000. 

Criticism of items in the New Federal revenue program 
held to be discriminatory against highway users was expressed 
by leading automobile manufacturers June 8 at a meeting of 
the National Automobile Chamber of Commerce board of 
directors. ‘‘We vigorously deplore the fact that in balane- 
ing its budget Congress has decided that it must exact 
approximately 14 of the revenue needed to meet the deficit 
by taxation of overtaxed highway users,’’ declared one 
spokesman of the automobile manufacturers. 


**While we strongly resent being singled out for additional taxes in this 
unfair manner, there will be no diminution in the efforts of the industry 
and the individual manufacturers to promote business recovery,’’ Alfred 
Reeves, Vice-President and General Manager, said following the meeting. 
Mr. Reeves added: ‘Our car manufacturers appreciate that the country 
is looking to them for leadership out of the morass of current business 
conditions, and they will continue to do everything possible to fulfill that 
trust by maintaining and creating employment. 

“At the same time, they will vigorously support the efforts ot highway 
users to obtain relief from present tax inequalities and to oppose the enact- 
ment of additional levies on motor vehicles, gasoline or other commodities 
for which car Owners are principal consumers. 

“Last year, the average motorist paid his State and local governments 
almost $40 per vehicle in special taxes, which made the automobile the 
highest taxed form of non-luxury property in the United States. Accord- 
ing to the official estimates, the new Federal taxes on motor vehicles and 
other commodities incident to highway use are expected to produce $268,- 
000,000. To accomplish this, the average annual tax contribution of car 
owners would be increased to $50.44 per vehicle.” 

The specific items in the new Federal revenue program which the auto- 
mobile executives consider as discriminatory against highway users and 
the amounts that they are expected to yield are: 


Passenger g Figg J 3 DP Toke ws pucnansnonanidagndwumnan $32,000,000 
Trucks, 2%, to "9 RP RR AR RR APR CL MOR DE BELT 3'000,000 
Parts and accessories, 2 RRR IS ae Eaten = A Spe R ip 7,000,000 

Tires, 2% pene wpe sagen. an tubes 4 cents per pound - - --- 33,000, 
Gasoline, 1 cent Peg gallon, ovield sad hc coche. ended chante sds beach okies abd 150,000,000 
kde 1 akan ad el 33'000;000 

ga. eld er eee eee wees eeneweneee , ’ 

Oil transported in pipe lines, 4% of charges, yield-......------ 8,000, 
ROL, cede betcdcdiideasnccestiittiidanounne ~---------~-$268,000,000 
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Automobile Production— April 1932 Compared With 
Preceding Months. 


April factory sales of automobiles manufactured in the 
United States (including foreign assemblies from parts made 
in the United States and reported as complete units or 
vehicles), based on data reported to the Bureau of the 
Census, consisted of 148,013 vehicles, of which 120,841 
were passenger cars, 27,141 trucks, and 31 taxicabs, as 
compared with 118,959 vehicles in March, 336,939 vehicles 
in April 1931, and 444,024 vehicles in April 1930. 

The table below is based on figures received from 144 
manufacturers in the United States for recent months, 42 
making passenger cars and 113 making trucks (11 making 
both passenger cars and trucks). Figures for passenger 
cars include only those designed as pleasure vehicles, while 
the taxicabs reported are those built specifically for that 
purpose. Figures for trucks include ambulances, funeral 
cars, fire apparatus, street sweepers, and busses. Canadian 
figures are supplied by the Dominion Bureau of Statistics. 

NUMBER OF VEHICLES. 
































United States. Canada, 
Passenger Tazt- Passen- 
Total. Cars. Trucks. | cabs.z | Total. |ger Cars.\Trucks_ 
1930— 
me FE ERE 444,024 372,446) 71,092 486) 24,257| 20,872) 3,385 
i tikes ois oan 336,939} 286,252 A 
ooh 50,022 665) 17,159) 14,043) 3,116 
DER en mone ie 118,959 99,325) 19,560 74 8,318 6,604; 1,714 
Pads cee 148,013 120,841} 27,141 31 6,810 5,660} 1,150 
Total 4 mos .— 
(Jan-April) 
Bes EE SA ls 1,444,047) 1,213,960} 226,362| 3,725] 70,923 59,914] 11,009 
pT OR CEES 1,005,132 34,781) 168,235} 2,116] 46,519| 36,607! 9,912 
ethnic cin 503,734 412,957! 90,550 2271 24,336! 19,870" 4,466 





z Includes only factory-built taxicabs, and n 
sein waite arte nd not private passenger cars converted 


- 
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Automobile Financing During April and the Four 
Months Ended April. 


A total of 155,743 (preliminary) automobiles were financed 
in April on which $56,428,220 was advanced, compared 
with 140,779 (revised) on which $51,148,285 was advanced 
in March, and with 290,076 on which $112,982,254 was 
advanced in April 1931, the Department of Commerce 
reported on June 7. 

In the first four months of 1932 542,074 cars were financed 
with advances of $196,836,264, compared with financing of 
860,797 cars on advances of $332,801,495 in the first four 
months of 1931. 

Volume of wholesale financing in April was $33,905,947 
(preliminary), as compared with $34,121,364 (revised) in 
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March and $71,194,340 in April 1931. Wholesale financ- 
ing during the first four months of 1932 totaled $136,147 ,459, 
as compared with $224,261,690 in the first four months of 


1931. 


Monthly statistics on automobile financing, based on data 
reported to the Bureau of the Census by 345 automobile 
financing organizations, are presented in the table below. 
These figures include complete revisions to date. 


























April March Aprtl First 4 Mos.\First 4 Mos. 
1932.b 1932.a 1931. 1932. 1931. 
Wholesale financing $} 33,905,947; 34,121,364) 71,194,340/136,147,459| 224,261,690 
Retail finane’g, total: 
No. of cars_.-.-.---- ©155,743 140,779 290,076 542,074 860,797 
Total amount._-_$| 56,428,220; 51,148,285|112,982,254|196,836,264|332,801,495 
Average per car__$ 362 363 389 363 387 
New cars: 
No. of cars.._-.- 57,665 46,2 133,347 186,026 362,110 
Total amount_$| 31,838,007) 26,887,515) 70,544,761/105,743,302/ 195,366,863 
Average per car$ 552 582 529 569 
Used cars: 
No. of cars_..--. 93,446 90,121 149,112 339,310 475,953 
Total amount_$| 23,076,622) 22,779,892| 39,546,288) 85,644,326/129,178,282 
Average per car$ 247 253 265 252 271 
Unelassified: 
No. of cars_._-.- 4,632 4,424 7,617 16,738 22,734 
Total amount_$} 1,513,591] 1,480,878] 2,891,205) 5,448,636} 8,256,350 
Average per car$ 327 335 380 326 36 
a Revised. b Preliminary. c Of this number 37.03% were new cars, 60% 


used cars and 2.97% unclassified. 
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Bank of Montreal on Crop Conditions in Canada. 


In its crop report, dated June 9, based on telegraphic re- 
ports received at its Head Office from its Branches the 
Bank of Montreal says: — 


Good rains have been received in all three Prairie Provinces, including 
last year’s dry areas, and grains are making rapid growth. Seeding has 
been completed with the exception of that for fodder crops and a small 
amount of coarse grains in Alberta and Saskatchewan. In a few districts 
there has been some slight damage from soil drifting; damage from pests 
is small. Conditions in general are satisfactory. Elsewhere in the Dominion 
prospects are encouraging, though the season is late in some regions. In 
Quebec crops are not as forward as usual, but seeding is now practically 
completed and while rains have benefitted pastures, warm weather is 
needed to stimulate the growth of all crops. In Ontario all crops are 
making marked progress, there being ample moisture and favourable 
growing conditions. Some slight damage to spring crops on low lands is 
reported, due to heavy rains, which have also delayed the setting out of 
tobacco and tomato plants and the planting of corn. In the Maritime 
Provinces cold, wet weather has somewhat retarded seeding, which is 
about two weeks behind last year. In British Columbia weather condi- 
tions continue favourable, with ample moisture. Grain and hay crops 
are showing satisfactory growth. 


ee 


Slight Upward Turn in General Employment and 
Favorable Crop Prospects Throughout Most of 
Canada, Says S. H. Logan of Canadian Bank of 
Commerce. 


“A slight upward turn in general employment, an ab- 
normally large export movement of wheat and compara- 
tively favourable crop prospects in most agricultural dis- 
tricts were the major developments in the business record 
of the past month,” says S. H. Logan, General Manager of 
the Canadian Bank of Commerce, under date of June 9. 
These developments overbalanced a further decline in gen- 
eral industrial and mining activity, the downward movement 
in industrial operations being a seasonal trend which com- 
menced in April following an expansion in the three preced- 
ing months. Mr. Logan says: 


“The statement regarding an increase in employment is based on a 
Dominion Government return of May lst covering reports submitted by 
nearly 8,000 employers, and on advices received from other sources since 
that date. This improvement, slight as it was, marked the end of a 
steady decline since January which was more severe than is usually the 
case in the winter and early spring. The cause of the sharp downward 
swing was a less than average seasonal improvement in industrial opera- 
tions. Steel production rose each month from January to March, but the 
total output for the three-month period was about 60% below that of 
the corresponding part of 1931; a reduction is reported for April and 
will probably be shown also for May. The automobile and allied indus- 
tries were also increasingly alive during the first quarter of the year, 
but worked on a smaller scale in April, and production of passenger cars 
and trucks during the four months was but little more than half that in 
the like period of last year. It is probable, however, that the complete 
records for May and June will disclose more stable operations than in 
some former years. The newsprint mills operated in accordance with the 
usual seasonal tendencies, their output declining in February below that 
of the preceding month and rising in March and April, the total of the 
four-month period being 667,000 short tons, about 10% less than in the 
corresponding part of 1931. This drop, however, was no greater than 
occurred last year in comparison with January-April, 1930, an increase in 
overseas shipments practically offsetting a decline in exports to the 
United States. 

*“‘A noteworthy feature of the first part of the current year is the 
manner in which export trade has been maintained in the face of a 
marked slump in world trade and of acute competition in the inter- 
national grain market. The decline in the value of exports during the 
first four months of 1931 from that of the like period of 1930 was about 
35%, whereas the value of those of January-April of this year ‘declined 
only 20% below that of the same period in 1931, and nearly half of 
this decline is accounted for by lower prices. There has been such a 
drastic reduction in imports, however, as to lower the adverse visible 
balance in foreign trade usually shown at this season. The unfavourable 
visible balance of about “15 million dollars since the first of the year 
is more than accounted for by the excess imports of 17 millions in March, 
always one of the most active importing months. Had there been a 
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normal export movement of wheat the visible foreign trade account would 
probably have been balanced; Canadian wheat shipments, however, fell 
steadily during February, March and the first half of April, but have since 
risen sharply, those in May being the largest im any month during the 
current “‘wheat year.” 
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Wheat Movement Increases Agricultural Export Figures. 


Increased exports of American wheat and flour in April 
lifted the index of exports of 44 farm products to the highest 
figure in eight months, according to the Bureau of Agricul- 
tural Economics, United States Department of Agriculture. 
The index of all agricultural exports in April was 80, com- 
pared with 68 in April 1931, and with 65 in April 1930. 
For all commodities except cotton, the index was 81 this 
April compared with 81 in April a year ago. 

Reduced wheat supplies in principal importing countries, 
says the Bureau, resulted in more active buying by European 
countries, the index for wheat and flour exports rising to 131, 
or the highest April index since 1927. Total exports so far 
this season—July 1 1931 to April 30 1932—are placed at 
118,882,000 bushels of wheat compared with 109,415,000 
bushels in the corresponding 10 months a year ago. Of this 
year’s total, 22,520,000 bushels went to China, and 16,965,- 
000 bushels to the United Kingdom. The Bureau, June 4, 
further said: 


Exports of cotton in April registered a sharp decline from the unusually 
heavy exports of the seven preceding months; nevertheless, they were larger 
than in any April since 1922, with the exception of April 1927, and the index 
figure was 80. Sales to European markets were much larger than in April 
a@ year ago. Total exports of cotton in the 10 months ended April 30 1932 
amounted to 8,079,000 bales, compared with 6,429,000 bales in the cor- 
responding period a year ago. 

The bureau’s indexes of agricultural exports in April are as follows: 
All commodities, 80; all commodities except cotton, 81; grains and products, 
112; animal products, 51; dairy products and eggs, 103; fruit, 185; cotton 
fiber, including linters, 80; wheat, including flour, 131; tobacco, 100; 
hams and bacon, 24; lard, 91. The index is based on the period July 1909 
to June 1914, for which the index figure is 100. 
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Oats in Iowa 7 to 8 Cents a Bushel—Big Areas Not to 
Be Harvested. 


The following Chicago dispatch June 9 is from the New 
York ‘“Times’’: 


As new oats in Iowa are worth only 7 to 8 cents a bushel on the basis of 
prevailing prices on the Chicago Board of Trade here, it is expected that a 
considerable acreage of oats in that State will not be harvested for grain. 
The Iowa weekly crop summary said that only the best fields would be cut 
for grain, as the prices offered for the crop would hardly pay for harvesting 
and threshing. 

New No. 3 white oats for shipment from central Illinois between Aug. 15 
and Sept. 15 sold here at a figure that suggested a net return of 124 cents a 
bushel to the farmer. 
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Lake Ontario Grain Rates Said to Be Lowest in History. 


When the new Canadian crop begins to move to the sea- 
board it is expected that there will be some acceleration 
in the present dull grain movement and a firm of grain rates, 
which are said to be the lowest in many years, according to a 
report to the Commerce Department from Trade Commis- 
sioner L. A. France, Toronto. The Department of Com- 
merce at Washington on June 11 also had the following to say: 


Steamship operators are having difficulty in keeping their vessels in 
operation and their crews intact. A decline in trafficin coal, iron and pulp 
has deflected an increasing number of boats to the grain trade, with the 
result that rates are the lowest in decades. A grain vessel is said to have 
cleared recently from the head of the Lakes for Montreal at the rate of 
33% cents a bushel. 
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German Import Duties on Certain Russian Products 
Reduced Under Government Decree. 


A German Government decree provisionally puts into 
effect for one year, beginning June 10 1932, duty reductions 
on several Russian products, granted to Russia in a recently 
concluded commercial agreement, according to a cablegram 
received by the Department of Commerce from Commercial 
Attache Groves, Berlin. In making this known June 8, the 
Department added: 

Reduced duties were granted, among others, on the following products 
(duties in Reichsmarks per 100 kilos, former duties in parenthesis): un- 
cleaned lentils, 4 (6); fodder peas, 6 (8); caviar, 1,200 (2,400); crabmeat, 
45 (240); bed feathers, free (2); canned sturgeon, 45 (75); other canned 
fish, viz., bullhead, mullet, buck mackerel, alan, 30 (75). 


(The United States has a most-favored-nation treaty with Germany.) 
—  — 


Wide-spread Rains in Turkey Remove Fears of Grain 
Shortage—Price of Wheat Doubled—Bakers Reduce 
Output When Increase in Bread Price Is Barred. 


Advices from Istanbul, June 12 to the New York ‘‘Times’’ 
said: 

Wide-spread rains in Turkey have removed fears of a shortage of grain, 
but the price of wheat has almost doubled and the bakers, with permission 
to increase the price of bread refused, have greatly reduced their output. 

All day the bakers are besieged by large crowds clamoring for bread, 
and ‘the municipalities are trying to remedy matters by inflicting‘ heavy 
fines on the bakers. 


~Financial Chronicle 
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One Thousand Tons of Hops Below Standard Destroyed 
in Czechoslovakia. 


Prague advices June 11 to the New York ‘‘Times’”’ stated: 


Hop growers of the Saaz district have decided to destroy 1,000 tons of 
poor quality hops of the earlier harvests. This measure became necessary 
because the export of hops from Czechslovakia to several countries has been 
impossible by their import prohibitions. 
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Louisiana Sugar Cane Crop Below That of 1931. 


Press accounts, June 18, from Washington stated: 


Louisiana sugar cane crop totaled 2,717,000 short tons for 1931, which 
was harvested from 184,000 acres, the Department of Agriculture stated. 
This is a revised estimate. It compares with 3,101,000 short tons pro- 
duced on 187,000 acres in 1930. The 1931 yield per acre of 14.8 short 
tons was the lowest in four years. 


oO 
President Machado of Cuba Signs Decree Limiting 
1933 Sugar Exports to United States—Mills and 
Banks Said to Favor 800,000-Ton Pool to Obtain 


Rise in Price. 


From Havana, June 13, Associated Press accounts said: 


Under a decree signed by President Machado and published to-day, sugar 
shipments to the United States in 1933 will be limited to the amount 
shipped in 1932 less surpluses existing Dec. 31 1932. 


Under date of June 11 the New York “Times” reported 
the following from Havana: 


On recommendation of the Sugar Institute, President Machado to-day 
signed a decree permitting the exportation during 1933 of sugar remaining 
unsold on Dec. 31 1932 from the quota assigned to the United States out 
of the 1931-32 crop under the Chadbourne plan. 

The decree stipulates that the sugar produced in 1932-33 for exportation 
to the United States shall be equal to the amount exported during 1932 
less the stock existing in Atlantic and Guif ports of the United States 
on Dec, 31 1931 above the normal stock of 300,000 tons and less the 
surplus existing in Cuba on that date. 

It is understood here that the plan to form a pool of 800,000 tons, which 
is expected to remain as the surplus from the United States quota from 
the 1931-32 crop, and withhold this sugar from the market until the 
price reaches 1 2/5c., has been favorably received not only by the sugar 
mills but by American banks, which are said to be the largest holders 
of sugar. 


From the New York “Journal of Commerce” we take the 
following from Havana, June 9: 


The size of the next Cuban sugar crop will be known soon if President 
Machado sanctions a resolution adopted last night by the Ouban Sugar 
Institute and the National Sugar Export Corp., the two organizations 
having to do with the regulation, production and exports of sugar from Cuba. 

According to the resolution the next crop will be determined by the 
following amounts: 

First, the quota for the United States based on actual shipments in 
1932, less the amount of the carryover at the end of the present year. 

Second, the quota to other countries less one-third of segregated stocks 
under the Chadbourne plan, and 

Third, consumption quota. 

Assuming that Cuba exports to the United States 1,800,000 tons in 1932, 
the next crop will be around 1,700,000 tons under the terms of the 
resolution. Simultaneously, with the President’s approval, a big pool will 
be formed to withdraw now from the market 800,000 tons for sale next year. 

a 


European Sugar Crop—Exporting Nations Reduce 
Beet Areas, Importers Plant More. 


The following, from Paris, is from the “Wall Street Jour- 
nal” of June 9: 


The International Beet Sugar Growers’ Association reports a decline of 
18.47% in area under cultivation for 1932, to 827,138 from 1,014,471 
hectares in 1931. This reduction is confined, however, to only a part of 
all the European sugar producing countries, because France, England, Hol- 
land, Spain, Norway, Greece, Bulgaria and numerous small producing 
countries do not adhere to this Association. 

Of the sugar exporting countries, Germany has reduced her cultivated sur- 
face 28.45%, Ozechoslovakia 21.15%, Poland 13.92%, and Italy 36.74%. 

On the other hand, among the importing countries, Ireland’s planted 
areas rose about 40%, Denmark’s 26.71%, Sweden’s 11.19%, and Fin- 
land’s 21.86%. 





a 


Soviet Russia Increases Output of Sugar. 


From the New York “Evening Post” we take the following 
from Paris, June 13: 


For the year 1931-32, Soviet sugar production is estimated at 2,000,000 
tons, or 20% of world production, and an increase of 260,000 tons over 
the preceding year. 

According to statistics published by the Soviet Chamber, Russia produced 
15% of the world’s sugar beet in 1930-31 against 18% in pre-war years. 

Russian exports are stated to be confined to crystal and refined sugar. 
Exports have mounted from 45,480 tons in 1925-26, 121,990 tons in 
1926-27, 132,260 tons in 1927-28, 124,480 tons in 1928-29 to a total of 
241,000 tons for the first nine months (November to July) of 1930-31. 

_—— 


Cuba Plans Fight on Sugar Tariff—Business Men 


Blame Two-Cent Duty for All Economic Woes of 
Island Republic—Government Backs Move. 


In its June 12 issue, the New York “Times” published the 
following special correspondence from Havana, June 6: 


An attempt to bring about a modification of the reciprocity treaty 
between the United States and Cuba or its possible abrogation is under 
way as a last desperate measure to restore economic equilibrium here. A 
committee appointed on June 4 at a meeting of more than 500 sugar men, 
industrialists and business men is making a thorough study of the matter, 
and is expected to present a definite plan of action in the near future. 
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The Platt amendment, the reciprocity treaty and the various agreements 
made between Cuba and the United States have always been more or less 
irksome to this republic, and have been used in many political campaigns 
to foster a spirit of nationalism. It is now apparent that an attempt is 
being made to blame the two-cent duty imposed against Cuban sugar by 
the United States for all of Cuba’s economic woes. In local opinion this 
duty completely destroys any beneficial effect of the reciprocity treaty. 

The determination now is to fight the sugar tariff with the combined 
forces of the industrial and commercial classes, backed by the Cuban 
Government. This support is taken for granted, since Dr. Viriato Gutierrez, 
President of the Sugar Institute, who brought about the meeting, is known 
as President Machado’s right-hand man. 


Newspaper Urges Boycott. 

“E] Mercurio,’ Havana’s largest commercial newspaper, whose President 
is Jose Emilio Obregon, son-in-law of President Machado and candidate for 
Governor of Havana Province, has been carrying on a campaign for the 
boycotting of American goods. 

Dr. Orestes Ferrera, newly appointed Secretary of State and former 
Ambassador to Washington, has announced that all treaties and agreements 
existing between Cuba and other countries will be studied carefully with a 
view of making such modifications as may be necessary. . . . 

However, although the movement against the sugar tariff finds sympathy 
in commercial and industrial circles, it is not favorably regarded by 
opponents of the Chadbourne plan, under which Cuba has drastically 
restricted the sugar crop for the past two years. These persons are of the 
opinion that the high protection policy embarked on at the beginning of 
President Machado’s Administration, as well as the Chadbourne plan, 
has contributed greatly to the precarious situation in which Cuba now 
finds itself. 

——_ = 


International Sugar Conference Postponed to July 7 
—To Be Held at Ostend. 


The following (United Press) from Paris, is from the 
“Wall Street Journal” of June 10: 

The meeting of the International Sugar Conference, scheduled for Monday, 
has been postponed until July 7. The Japanese delegates were expected to 
advocate abandonment of the Chadbourne plan. It was understood the 
Dutch would propose complete cessation of sugar planting in 1933. 

Cable advices received in New York, June 15, from the 
office of the International Sugar Council at The Hague, 
state that the Conference to be held on July 7 has been 
transferred from Paris to Ostend. It is also stated that 
there is no truth in the report from Paris that the Javanese 
delegates will come to the conference with a proposal for 
the abandonment of the Chadbourne Plan. 

d —= 

Approximately $30,000,000 of Coffee Destroyed in Brazil 
In Year Under Direction of Brazil’s National Coffee 
Council—Coffee Purchased By Council Valued at 
Over $62,000,000. 


One year has passed since the start of coffee destruction 
in Brazil and a total of 7,103,000 bags of coffee, with a value 
of approximately $30,000,000 has been burned and destroyed 
under the direction of Brazil’s National Coffee Council, 
according to statistics of the New York Coffee and Sugar 
Exchange. Another 7,000,000 bags have already been pur- 
chased by the Council and scheduled for destruction. The 
Coffee & Sugar Exchange under date of June 9 further states: 


In its plan to defend the price of coffee, the Council, which is in complete 
charge ot coffee af‘airs in Brazil, had purchased 14,255,000 bags of coffee up 
to May 28th 1932, in accordance with the plan adopted last June to pur- 
chae the retained coffee stored in the interior warehouses of Brazil. The 
coffee purchased so far is valued by the Council at 819,000 ‘‘contos of reis,”” 
or approximately $62,900,000 at the present rat of exchange. 

In the first eight months, the destruction proceeded slowly and behind 
schedule, but in the last few months destruction has been stepped up. 
During May, a total of 1,409,000 bags was burned compared with 1,254,000 
bags in April. The average destruction in the preceding nine months had 
been 455,000 bags per month. The récent increases in destruction were 
brought about through increased revenues for the Brazilian Government. 
The export tax, which is used in purchasing this coffee and also in servicing 
the 1930 coffee loan of £20,000,000, is now being collected at the rate ot 
55 milreis per bag instead of the original 15 shilling basis. At the present 
rate of exchange, this yields about $4.22 per bag of coffee exported. 


- 
— 





F. C. Russell Named Manager of New York Office of 
Grain Stabilization Corporation to Market 1,000,- 
000 Bags of Brazilian Coffee. 


Frank C. Russell, head of the coffee firm of Frank C. 
Russell & Co. of this city, and Vice-President of the New 
York Coffee & Sugar Exchange, has (according to the New 
York “‘Sun”’ of last night, June 17) been appointed manager 
of the New York office of the Grain Stabilization Corporation 
to market more than 1,000,000 bags of coffee which the 
United States Government accepted in exchange for 25,000,- 
000 bushels of wheat shipped to Brazil last year. The 
appointment was announced in Chicago on June 16, says 
the ‘“‘Sun,’’ which further said: 

Mr. Russell, who has been in the New York coffee trade for many years, 
said to-day that he will go to Chicago next week to confer with the executives 
of the Grain Stabilization Corporation on a plan for disposing of the Govern- 
ment coffee. No definite policy for marketing it has been determined yet, 
he said, but he expects the corporation will settle that question within the 


next week or two in order that the coffee trade may readjust its business 
to the conditions which will be created by release of Government coffee for 
sale. 

“The terms of the contract between the United States Government and 
the Government of Brazil provide that the maximum amount of coffee 
which the Grain Stabilization Corporation can sell in one month shall 
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be 62,500 bags,’’ said Mr. Russell. ‘Sales, however, are cumulative. 
That is to say, the coffee quota unsold one month may be marketed the 
following month and so on until all is sold. 

“Marketing of the Government coffee will begin next September and the 
schedule calls for disposal of the entire amount by Jan. 1 1934. In other 
words, sixteen months is the least period of time in which the Government 
coffee can be released. At the end of that period all the Government 
supplies will be free, whether they have been sold or not and will become 
part of the free stocks. 

“It does not look as if the release of the restricted coffee will flood the 
market. Nominally the American public consumes about a million bags 
of coffee a month, of which about 600,000 bags are Santos coffee, which is 
the particular coffee required by the Government stocks. Release of 
62,500 bags of Santos coffee a month represents roughly about 10% of the 
particular coffee required by the country every month. Normal demand 
should absorb that quota.”’ 

Mr. Russell said that stocks of free coffee in the United States are not 
large. He estimated them around one million bags, or about a normal 
supply for one month. Adding the restricted or Government coffee to 
that brings the total stocks of coffee in this country to about 2,000,000 bags. 
He said that is a moderate supply, stocks frequently having been much 
larger. oe 


Cotton Supply} Estimated at 12,119,000 Bales by De- 
partment of Agriculture—Figures of World Cotton 
Crop. 

The apparent supply of cotton in the United States on 
May 1 is estimated by the United States Department of 
Agriculture at 12,119,000 bales, compared with 8,584,000 
bales on May 1 a year ago, and 6,222,000 bales on May 1 
1930. Of the May 1 supply, the Bureau of Agricultural 
Economies says that 1,482,000 bales were in consuming 
establishments, 8,146,000 bales in public storage, and about 
2,491,000 bales ‘‘elsewhere,’’ largely on farms and planta- 
tions. Mill stocks of American cotton on May 1 last year 
were 1,290,000 bales, stocks in public storage were 5,992,000 
bales, and apparent stocks ‘“‘elsewhere’’ were 1,302,000. 

The Bureau has revised its estimate of the 1931-32 world 
cotton crop to 27,500,000 bales, the second largest world 
crop on record. Production in 1930-31 was 25,800,000 
bales. A production decrease of 1,464,000 bales outside 
the United States last year was more than offset by an 
increas3 of 3,164,000 bales in the United States despite a 
10% acreage reduction in this country. The Bureau on 
June 1 also said: 


Sharp curtailment in domestic mill activity the last two months is re- 
ported by the Bureau, the textile situation in Great Britain is reported in 
better position than a year ago, and the rate of cotton consumption on 
the Continent of Europe is said to be about equal to or slightly less than 
it was a year ago, but with larger quantities of American cotton being 
consumed. Mill activity in Shanghai has resumed following the almost 
complete shutdown during military disturbances, and mill activity in 
Japan in March is said to have been at the highest levels in two years. 


- = 
—_ 








Decrease in World Consumption of American Cotton 
in April. 

World consumption of American cotton during Apri[ 
totaled 1,078,000 bales, compared with 1,149,000 in March 
and 1,004,000 in April last year, according to the New 
York Cotton Exchange Service. Total consumption in 
nine months of the year ended April 30 was approximately 
9,443,000 bales, compared with 8,258,000 in the same 
period last season. On May 31 the Exchange Service also 
said: 

The decrease from March to April this year was due almost entirely 
to reduction in mill activity in this country. Consumption in the United 
States declined from 477,000 bales in March to 358,000 in April, but total 
consumption by all foreign countries combined increased from 672,000 
to 720,000. Consumption by the United States was undoubtedly smaller in 
May than in April, and it is doubtful that total consumption abroad has 
increased much, if any, during the past month. Hence it appears that our 


world consumption estimate for May will not exceed that for April as here 
given. 


ip. 
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Drouth Damages Brazilian Cotton Crop. 


The cotton crop in the interior States of Pernambuco, 
Parahyba, Rio Grande do Norte and Ceara have been 
seriously damaged by a drouth, and it is estimated that 
the yield in some sections will be as low as one-fifth of the 
crop expected, it is stated in a cablegram to the Commerce 
Department from Commercial Attache Carlton Jackson, 
Rio de Janeiro, made public by the Department May 31. 





United States Cotton Shipments to China and India 
for April Larger Than Last Year. 


Exports of cotton to China and India during April were 
larger than last year, although under shipments for March, 
according to recent figures of the Bureau of Foreign and 
Domestic Commerce. The Department on May 26 further 
reported: 


Exports to China during April amounted to 50,000 bales compared with 
57,000 bales in March and 18,000 bales in April, 1931, while exports to 
India amounted to 21,000 bales during April, compared witb 74,000 bales 
during March and 18,000 bales in April, 1931. 
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Shipments to India for the nine months of the cotton year aggregated 
225,000 bales or almost three times the volume of exports for the corres- 
ponding period of last season, aggregating 88,000 bales. The exports to 
China totaled 965,000 bales or more than three times the exports for the 
corresponding nine months of last year, amounting to 301,000 bales. 


<i 
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Failures in Great Britain Hit Liverpool Cotton— 
Nervousness Spreads to Other Commodities. 


A cablegram June 3 from London to the New York ‘“‘Jour- 
nal of Commerce’”’ said: 


Intense nervousness prevails on the Manchester and Liverpool cotton 
exchanges as the result of the suspension of three important firms within 
a week’s time. 

Losses dve to forced liquidation of outstanding accounts have been 
sufficient in some of the cases to cause at least temporary weakness in the 
markets. Concern felt over these repeated failures is at the bottom of a 
wideepread movement among hoiders of raw cotton to unload, although 
buying capacity has apparently dried up. 

In each of the three cases Continental exchange restrictions which have 
prevented collection of outstanding Continental accounts have been given 
as the reason for suspension. One of the failures was of an old Liverpool 
cotton house and one that emphasized the fact that its business was a 
strictly brokerage business, the house taking no position of its own in the 
market. 

The suspensions have included Hornby, Hemeldyk & Co., suspended 
May 28, and Albrecht & Co. and J. R. Brooke & Co., who suspended pay- 
ments within the last few days. 

Weakness and nervousness incident to the cotton failures is spreading 
into the rubber, coffee and other commodity markets. 


‘Items regarding the above suspension appeared in these 
columns May 28, page 3892 and June 4, page 4067. 


<i 
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Cotton Mills in United States Find Developments in 
Some Sections of Cloth Market Little More Favor- 


able According to New York Cotton Exchange 
Service. 


The cotton mills of this country have found developments 
in some sections of the cloth market a little more encouraging 
during the past two weeks than in recent months, according 
to the New York Cotton Exchange Service. On some con- 
structions of print cloths and sheetings, a fair volume of 
goods has been sold, equaling or exceeding the current 
drastically reduced production. Some contracts have called 
for deliveries through the summer. Prices have been 
advanced on the more active lines, and margins widened, it 
is stated. 

“The improvement has not been general throughout the 
market, however,’’ says the Exchange Service. Under date 
of June 14, it adds: 


New business has been very limited on light and heavy weight unfinished 
goods and on most finished goods. Prices in many important divisions of 
the trade have been irregular, as necessitous selling has continued. The 
slow movement of goods over retai] counters and the light consumption 
by industrial users have made it difficult for many producers to liquidate 
accumulations. 


- 
in 
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Census Report on Cotton Consumed in May. 

Under date of June 14 1932 the Census Bureau issued its 
report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles and imports and 
exports of cotton for the month of May 1932 and 1931. 
Cotton consumed amounted to 332,439 bales of lint and 
50,178 bales of linters, compared with 367,280 bales of lint 
and 50,936 bales of linters in April 1932 and 465,363 bales 
of lint and 66,930 bales of linters in May 1931. It will 
be seen that there is a decrease under May 1931 in the 
total lint and linters combined of 149,676 bales, or 28.12%. 
The following is the official statement: 


MAY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES, 


(Cotton in running bales, counting round as half bales, except foreign, which is 
in 500-pound bales.) 





Cotton Consumed Cee on Hand 











Durtng— ay 31— 

Cotton 

Ten In Con- In Pubdltc| Spindles 

Year Months | suming | Storage Acttve 

Ended |Establish |&atCom-| During 

May | May 31} ments. | presses. May 

(bales) | (bales) (bales) (bales) (Number), 
United States........_.- { 1932 | 332,439] 4,269,664! 1,463,389] 7,608 ,604/21,639,252 
1931 | 465,363) 4,358,189) 1,257,516] 5,490,017|26,379,082 





1932 | 287 ,655) 3,520,756) 1,146,675|7,148,768] 16,030,742 
1 909,570] 5,089,660] 17,031,080 























New England States...... 1932) 35,106| 608,957| 262,164) 251,802] 4,881,018 
1931} 89,161) 773,215) 295,525) 160,368] 8,366,214 
All other States.......... 1932} 9,678) 139,951 5 ,034 727 ,592 
1931} 14,522) 148,019 52,521] 239,989 981,788 
Included A bove— 
Egyptian cotton...-.--.- 1932) 6,908} 67,801] 28,816] 26,861) --._-- 
1931; 8,630 87,457 50,355 24,785 
Other foreign cotton...... 1932} 3,177 36,987 23,135 6,893 
1931} 6,179 64,183 26,905 15,540 
American-Egyptian cotton! |1932 612} 11,253 5,688} 12,626 
931; 1,381 12,567 8,550 ee 
Not Included Above— 
Ee hee eae { 1932) 50,178| 541,364) 304,299 48,158 i te 
1931! 66,930! 587,9961 272,626 ee as 
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Imports of Foretgn Cotton (500-Ib. Bales). 

















Country of Production. May. 10 Mos. End. May 31. 
1932. 1931. 1932. 1931. 

MP IRS bese JecccedbouesGecdunans 18,705 4,670 58,338 18,422 
Rae ge sete ie 41 242 2,115 1,883 
SC Ahn i:ddinw inn mired egennniechil 1,266 2,908 6,141 26,688 
MIG Cis cna Lek ee 9 3,661 20,436 10,848 
WE ME. coy dnkcuncdencuundbna 2,473 3,547 15,801 24,813 
ies cddacickcucuce cee 170 161 1,483 ,436 
Ee ae ne ees 22,664 15,189! 104,314 84,090 














Exports of Domestic Cotton, Excluding Linters 
(Running Bales—See Note for Linters). 




















Country to Which Exported. May. 10 Mos. End. May 31. 
1932. 1931. 1932. | 1931. 

Ree MENON on nici mocicducele 123,070 56,321] 1,213,924) 1,027,159 
i aa iodine gels Hiatal aa 39,107 17,669] 424,181] 900,613 
i RRRRRE S Besa eusettaa amines: 46,360 28,923} 587,927] 437,686 
EE ann oc ccwawepeiisibucinmahincel 86,878 75,954| 1,431,174] 1,531,723 
Ot@er Murope....... 2... a nnoeee 57,952 35,818 07,156 43,126 
sid ot unitibSbbiuitine cideScued 85,989 65,943] 2,126,002] 1,089,802 
ME Si cctinaconecudinnieccintut a 61,515 55,168] 1,407,503 5,356 
LE Sete ROE ai RRP E 5, 500,871| 335,796! 7,897,867! 6,245,465 








Note.—Linters exported, not included above, were 11,603 bales during May 
in 1932 and 4,968 bales in 1931; 99,991 bales for the 10 months ended May 31 in 
1932 and 96,678 bales in 1931. The distribution for May 1932 follows: United 
Kingdom, 4,410; Netherlands, 420; Belgium, 248; France, 1,327; Germany, 2,175; 
Canada, 770; Japan, 2,237; Panama, 15; Philippine Islands, 1. 


WORLD STATISTICS. 

The world’s production of commercial cotton, exclusive of linters, grown 
in 1930, as compiled from various sources, was 25,304,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ended July 31 1931 was approximately 22,402,000 bales. The 


total number of spinning cotton spindles, both active and idle, is about 
162,000,000. 
_—_ OH 


Japan Opens World’s First Rayon Futures Market. 


An announcement as follows was issued June 11 by the 
Department of Commerce at Washington: 


The world’s first Rayon Futures Market has been established at Fukui, 
Japan, and trading started last month, according to a report from Consul 
J. Holbrook Chapman, Nagoya, Japan, made public by the Commerce 
Department. Among the 500 who attended the opening ceremony was the 
Japanese Minister of Commerce and Industry. 

Quotations are made for the current and two future months. Opening 
day transactions totaled 500 bales. June delivery was quoted at yen 
83.20 and July delivery at yen 81.50 per 100 pounds. (Yen equals about 
32 1-3 cents at current exchange.) 


in, 
—— 





Census Report on Cottonseed Oil Production 
During May. 

On June 11 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on 
hand, and cotton seed products manufactured, shipped out, 
on hand and exported for nine months ended May 31 
1932 and 1931: 

COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS), 


























Recetved at Mtlls.* Crushed On Hand at Mills 

Aug. 1 to May 31.| Aug. 1 to May 31. May 31. 

State. 
1932. 1931. 1932. 1931. 1932. 1931 

BI. oc nenscncen 373,432| 399,457| 364,198} 399,190 9,903 533 
FS EE EI 48,358} 63,906 41,339] 64,103 7,068 49 
pS ISITE 527,200) 249,580) 482,947) 250,764 33,062 1,866 
RS 36 cecened 79,096) 126,181 75,044] 124,712 5,252 9,609 
0 Snes 453,611] 665,829} 441,433] 663,952 13,557 2,606 
hs cc cgeagé tl 251,028] 202,163} 248,668}; 202,190 3,012 643 
Mississippi--_...---.-- 725,417| 565,760) 681,921] 568,778 44,577 6,957 
North Carolina. ----- 255,312) 289,643] 250,128) 289,227 6,191 780 
CRO. wo nnncses 376,290] 247,975) 334,631} 249,077 40,454 1,180 
South Carolina. -.-...- 234,629] 277,176) 232,234) 275,862 3,300 1,708 
We, 2 ccconcee 486,788| 260,992] 438,848) 263,352 48,168 235 
. |). lr 1,626,385) 1,238,745) 1,456 ,869)1,236,083| 182,675 19,365 
All other States ---.-_-- 76,431 53,528 75,501 63,483 981 47 
United States----_- 5,513,.977| 4.650.935! 5,123,761!4,650,773' 398,200 45,578 











* Includes seed destroyed at mills but not 24,784 tons and 45,434 tons on hand 
Aug. 1, nor 40,330 tons and 67,030 tons reshipped for 1932 and 1931, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND 
ON HAND. 























Produced Shipped Out 

On Hand Aug. ito Aug. 1 to On Hand 

Item. Season. Aug. 1. May 31. May 31. May 31. 
Crude oil 1931-32 *8 086,071) 1,623,687,841|1,564,994,269] *86,348,938 
(pounds) 1930-31 7,893,957| 1,420,617,591) 1,405,333,784 33,055,963 
Refined oil 1931-32] a277,836,530)01391 293,754, -------- a705,361,066 
(pounds) 1930-31] 301,609,092)1,276,873,481; -.------- 406,376,308 
Cake and meal [1931-32 146,888 2,306,815 2,303,538 150,165 
(tons) 1930-31 55,352 2,130,624 1,961,694 224,282 
Hulls 1931-32 47,723 1,448 ,094 1,294,412 201,405 

(tons) 1930-31 28,495 1,285,785 1,231,184 % 
Linters 1931-32 175,904 835,791 741,168 270,527 
(running bales) |1930-31 185,220) 812,317 698,809) 248,728 
Hull fiber 1931-32 3,564 32,771 32,071 4,264 
(500-lb: bales) | 1930-31 2,659 49,373 48,481 3,561 
Grab’ts,motes,&c.| 1931-32 12,475 30,059 23,421 19,113 
(500-Ib. bales) [1930-31 12,776 35,000 31,298 16,478 





* Includes 3,267,812 and 9,016,477 pounds held by refining and manufacturing 
establishments and 3,011,840 and 16,832,470 pounds in transit to refiners and 
consumers Aug. 1 1931 and May 31 1932, respectively. 

a Includes 4,207,734 and 5,161,212 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manufacturing establish- 
ments and 3,585,902 and 2,881,715 pounds in transit to manufacturers of lard sub- 
stitute, oleomargarine, soap, &c., Aug. 1 1931 and May 31 1932, respectively. 

b Produced from 1,506,585,525 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR NINE MONTHS ENDED 


APRIL 30. 

Item— 1932. 1931. 
Oll, crude, pounds...-..-.---------------------------- 30,651,399 8,697,762 
OB, patined, DOURES..« 00 cscatrocensadavivesststesies 4,991,101 13,512,379 
Cake and meal, tons of 2,000 pounds. --.-.-.-.----------- 200,763 42,303 
Linton, ramming UOINS. . ...- now ccccccenccewcscussncces 88,388 91,710 
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Wages Reduced 10% by Armour & Co.— 
Second Cut to Be Made. 


Announcement was made by Armour & Co. on June 6 to 
the effect that a second wage cut of 10% for its employees 
will be made effective June 11. A few weeks ago salaries 
were also reduced 10%, this, too, being a second reduction. 
The announcement issued by the company in announcing 
the latest cut, follows: 


The continued decline in the wholesale price of meat compels continued 
reduction of costs, for costs must be kept in line with prices else our 
business would be stagnated with injury to producers of live stock, con- 
sumers of meat and packing-house employees as well. 

The cost of living has declined to such an extent in recent months that 
the effect of this wage reduction on our employees will be greatly lessened. 
The new rates will compare favorably with the going rates in other major 
industries, and our employees have the further advantage of normal and 
steady employment. 








Six-Hour Day Adopted by Owens-Illinois Glass Co.— 
2,000 Additional Workers to Be Hired. 


The Owens-Illinois Glass Co., largest manufacturing insti- 
tution of its kind in the world, announced that it has gone 
to the six-hour day, according to the Toledo (Ohio) “Blade” 
of June 9, which adds: 


In its plants in various parts of the country the reduction to six hours 
a day will mean the employment of 2,000 additional workers, carrying the 
total employed to 8,000. The reduction to the six-hour day will restore 
its entire working force to employment. 

The company, in its various plants, has been working three shifts of 
eight hours each. Under the plan announced by William E. Levis, Presi- 
dent of the Owens-Illinois Co., the entire force now will be divided into 
four shifts. 


P. & G. Cuts Toilet Soap 30% Wholesale—Action Taken 
to Bring About Stability in Business—Prices at 
60-Year Low. 


From the ‘‘Wall Street Journal’ of June 11 we take the 
following from Cincinnati: 

A reduction of around 30% in wholesale price of toilet soaps has been 
made by Procter & Gambie Co., the largest soap maker. The new level 
brings retail prices of toilet soap to pre-war levels and, in the case of Ivory, 
P. & G's leader, the new wholesale price is but slightly higher than when 
this bar was introduced in 1879. 

Ivory, on the new low price basis, will be sold in chain stores and the 
larger independents at five cents a bar or less as against former average 
price of seven cents. The reduction is the sharpest made in a standard 
advertised line of toilet soaps in years. It would serve to modify price 
cutting which has been going on in the trade for some time. 

Other lines, including bar laundry and bulk laundry and industrial soaps 
and soap flakes, were reduced in price some time ago, and many brands 
at present are being sold to the consumer at prices lower than have been in 
etfect for 50 years. Soap flakes currently are selling at more than 40% 
below this time a year ago. In laundry and industrial soaps where trade 
names do not mean so much, price has been the determining factor and 
competition for the business has brought lower price levels. 


~<e— 


Petroleum and Its Products—Dollar Price for California 
Crude Impending As Producers Strive to Reach 
Daily Limit Demanded by Buyers—Further Ad- 
vances Planned in Mid-Continent. 

Crude oil will reach $1 a barrel in California this weekend, 
according to last-minute advices from the Pacific Coast. 
Producers throughout the State are striving to reduce daily 
output to the 476,700 barrel maximum demanded by the 
Standard Oil Co. of California, which has promised a 25 cent 
advance, dependent upon such action. 

The offer of Standard of California was made public last 
Monday, June 13, and the limit the company set was that 
established by the Equitable Curtailment Committee of the 
State. K. R. Kingsbury, President of Standard of Cali- 
fornia, stipulated particularly that the daily maximum 
should be maintained but that excess production would not 
be permitted over any field’s allowable to make up for de- 
ficiencies in other fields. In other words, each field must 
adhere strictly to its own allowable. 

Following the issuance of Standard’s proposition, which 
would probably be emulated by other purchasing organiza- 
tions, strong efforts were initiated by every group concerned 
to secure complete observance of the voluntary curtailment 
schedules so that the higher rates might be put into effect 
quickly. During the week ending June 11 production in 
California mounted 8,800 barrels daily to an average of 
486,800. This means that a cut of approximately 10,000 
barrels must be attained and maintained. 

The iné¢rease as outlined by Standard would be on the 
basis of a 25 cent increase a barrel for 27 gravity Signal Hill 
crude and relative increases for other grades. Standard’s 
action followed a request that such increase be granted, made 
by the Executive Committee for Equitable Curtailment of 
the Oil Industry in California, “in an effort to maintain 
curtailment and relieve the burden on the small independent 
producers who have reduced their production to the economic 
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minimum and who cannot curtail their output further 
without an increase in the price of oil.’’ William Kreck, 
Chairman, stated at the time that “the action taken by 
the committee was not only directed toward improvement 
of the overproduction situation, but also was aimed toward 
stabilization of employment among field workers by safe- 
guarding the jobs of men already employed and to create 
additional jobs where possible, looking toward a betterment 
of conditions generally.’’ 

The committee’s resolution emphasized that, in its judg- 
ment, “‘it is economically sound and for the public welfare 
that production in the oil industry be kept within reasonable 
limits of demand in order to prevent waste, and that de- 
structive elements are introduced in an industry when even 
for a short time material overproduction occurs.’’ 

California’s price structure has been made for a year. It 
was on June 19 1931 that the Standard of California an- 
nounced an increase in crude based on the same condition 
that production be restrained within the limits established 
by the curtailment committee. Since April 1 of this year 
there has been a marked advance in crude in all other pro- 
ducing centers of the country, and California operators have 
been working steadily toward a basis which would permit 
the price structure on the Pacific Coast to emulate the 
upward movement of other fields. 

Now that California crude is to be advanced there is a 
strong movement under way to bring about further in- 
creases in Mid-Continent prices as well. This would con- 
tinue the disparity in prices now existing between Mid- 
Continent and California. When California prices are below 
Mid-Continent the movement of refined products from the 
Pacific Coast to the East is accelerated, providing serious 
competition for Eastern refiners. New advances in Mid- 
Continent hinge upon the ability of producers to keep output 
down to a point where slight withdrawals of surplus stocks 
would be necessary. 

The present top price if California is 89 cents, and this 
is posted in only one field. 

The World Oil Conference will be resumed in Paris on 
June 29, and great interest attaches to the efforts of the 
Soviet delegation to secure a loan of $50,000,000 from oil 
interests, this loan to be repaid in oil over a period of years. 
Granting of such a loan would be contingent upon the Soviet 
entering into an agreement tending to stabilize foreign 
petroleum markets. The Soviet group has heretofore stipu- 
lated that they be allowed to increase their oil exports 
steadily, regardless of world consumption, and in addition 
a guarantee of a progressive increase in price. This has 
proved unacceptable to other conferring interests. 

The per well allowable in East Texas for the last half of 
June, effective as of June 17, is 51 barrels daily, a reduction 
of three barrels from the limit controlling output during the 
first half of the month. It is estimated that there are now 
approximately 6,400 wells in the field. 


Prices of Typical Crudes per Barrel at Vells. 
(All gravities where A. P. I. degrees are not shown.) 


ie oR yp”. a a 36.78 
Corning, Pa a eee) Van ea SES 1.05| Rusk, Texas, 40 and over___--.--- *.83 
| il IRE Sel Ree SaaS aoe .80' Salt Creek, Wyo., 40 and over. .-_.- .85 
Western Kentucky.--_-..---.---- ES AEE APS TEES -90 
Midcontinent, Okla., 40 and above. 1.00; Sunburst, Mont-------.--.-------- 1.25 
Hutchinson, Texas, 40 and over... *.81 | Santa Fe Springs, Calif.,40andover .75 
Spindletop, Texas, 40 and over.._.. *.81 Huntington, Calif., 26....-....---- 72 
ple TT lil ph a ll EP Pt Pe, Cs chon ~ecccesse 1.75 
Smackover, Ark., 24 and over_---- -77 | * Effective April 1 1932. 


REFINED PRODUCTS—GASOLINE PRICE ADVANCED 1 CENT 
HERE—SECOND ADVANCE DUE NEXT WEEK UNDER 
NEW TAX—SPOT DEMAND SHOWS IMPROVEMENT— 
BUNKER FUEL OIL PRICE DUE FOR ADVANCE. 

Effective to-day, Saturday, the Standard Oil Co. of New 
Jersey will post a le. advance in tank car, tank wagon and 
service station gasoline prices throughout its entire territory 
with the exception of Delaware. 

Yesterday, effective immediately, Standard of New York 
advanced service station and tank wagon gasoline prices Ic. 
a gallon in the Metropolitan District, Long Island and parts 
of Westchester. This brings the service station price in 
New York City to 10)4c., exclusive of the 3c. State tax. 
The advance was met immediately by all major operators. 
This is the first advance since the same company cut prices 
4c. a gallon several weeks ago, in overcoming competition 
of unbranded gasoline. That was the sharpest cut made 
in this market in years, and effectively met all competition. 
The Standard’s reduction was also followed by other opera- 
tors 

The new 1c. Federal tax on gasoline becomes effective next 
Monday, June 21, and at that time a le. advance will be 
posted right down the line. Companies must pay the tax 
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direct to the Government, and therefore will collect it from 
the consumer through the retail outlets. 

Efforts on the part of jobbers and large consumers who 
have been buying heavily to accumulate large stores before 
the tax became effective are likely to be discounted, as an 
amendment reported out by the House Ways and Means 
Committee this week provides that all stocks over the 
nominal limit of 1,000 gallons will be subject to the tax. 
This amendment was directed especially at those operators 
who have been flooding the market with orders far in excess 
of their normal needs. 

It is expected that bunker fuel oil prices will be advanced 
from 5 to 10c. a barrel next week, as a result of the tariff 
which then goes into effect. The price now holds firm at 
75¢. a barrel, and Diesel is firm and unchanged at $1.50 a 
barrel, both quotations for bulk shipments, at refineries. 

A better tone in domestic heating oils was noted this week, 
and buyers were operating more freely. Prices remain un- 
changed. Prospects of higher crude prices not only in Cali- 
fornia but in the Mid-Continent area have brought forth a 
more spirited buying tone throughout the entire refined 
products division in the East. Water-white kerosene, 
41-43 gravity, continues quiet, however, with prices still 
ranging from 51% to 6c. per gallon. 

Price changes of the week follow: 

June 17.—Standard Oil Co. of Ohio, effective immediately, reduced 
gasoline ic. per gallon throughout its territory. In localities where prices 
had been reduced to meet local competition quotations have been restored 
to the State-wide structure, which is lic., 13c., and l6c. for the three 
brands, plus 4c. State tax. 

June 17.—Standard Oil Co. of New York advances tank wagon and 
service station gasoline prices ic. a gallon throughout New York City, 
Long Island and parts of Westchester. New service station price in New 
York City is 104c., exclusive of 3c. State tax. Advance was met by all 
other major operating companies. 

June 18.—Effective to-day, Standard Oil Co. of New Jersey will post Ic. 


advance in tank car, tank wagon and service station prices throughout its 
territory, with exception of Delaware. 


Gasoline, Service Station, Tax Included. 





7k... eae $.135| Cleveland--..--.--- $.17 | New Orileans------.-. $.118 
MER. 5 wicitieccbmie -195| Denver. .....---.-- -20 | Philadelphia----_.-.-. 13 
Baltimore -_-.-._-- -174| Detroit......-.-.-. -13 | San Francisco: 
Se -18 | Houston_-----.---- .17 Third grade_-_-.-.-- 125 
Se: bawapeaween -173 | Jacksonville. ....--- .19 Above 65 octane... .145 
Ce case ceans -16 | Kansas City. .--.--- 155 Premium _.....--.. 175 
Cincinnati. .-...---- -17 | Minneapolis-_------- -167 | St. Lowis........... -134 
Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne).05%-.06 | Chicago..---- $.02%4-.03 34 | New Orleans, ex--$0.03 34 
North Texas... -03 |LosAng.,ex.. .04%-.06 | Tulsa._..---- 0444-03 % 
Fuel Oil, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne)— | California 27 plus D | Gulf Coast C__.---- $.60 
Bunker C....-.--- $ -75 | $.75-1.00 | Chicago 18-22 D_.42%4-.50 
Diesel 28-30 D_... 1.50| New Orleans C.--.-.-.- -60 | Philadelphia C...--- -70 


Gas Oil, F.O.B. Refinery or Terminal. 
N.Y. (Bayonne)— | Chicago— Tulsa— 
28 D plus__--$.03%{-.04| 32-36 D Ind..$.01%4-.02| 32-36 D Ind..$01%-.02 


Gasoline, U. S. Motor, Tank (Above 65 Octa ne), Car Lots, F.O.B. Refinery 


N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago_.---- $.05 4-.05% 
Standard Oil, N. J.— ae $.06% | New Orleans, ex, .05-.0514 
Motor, 60 oc- Pan-Am. Pet. Co. .06 Arkansas_._-- -04-.041% 
OS eee $.07% Shell Eastern Pet. .06% | California-_-- 05-.07 
Motor, 65 oc- New York— Los Angeles, ex 04 %4-.07 
: SR...casn<> P Colonial-Beacon. _$.07 Gulf Ports... 5-.054% 
Motor, $tandard .0844 Crew Levick_ ---.- -07 4 | Tulsa._...... 04%-.05% 
Standard Oil, N. Y-_. ** En ote ate .06 % | Pennsylvania. .05% 
Tide Water Of Co .06% AB a eS .07 
Richfield Oil (Cal.) .07 4 Continental__--~- -06 
Warner-Quin.Co_ .06% Republic Oil----- * 06% 
* Below 65 octane. z Texaco’’ s .07. 








** Standard Oil of N.Y. now quoting on basis of delivered price not more than 5c. 
per gal. under company’s posted service station price at point and date of delivery 
but in ne event less than 7c. a gal., f.0.b. New York Harbor, exclusive of taxes. 


-— 
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Crude Oil Production Continues Below Last Year’s 
Rate—Refinery Capacity Unchanged During Week 
Ended June 11. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended June 11 1932 was 2,183,450 barrels, as com- 
pared with 2,181,250 barrels for the preceding week, an 
increase of 2,200 barrels. Compared with the output for 
the week ended June 13 1931 of 2,463,100 barrels per day, 
the current figure represents a decrease of 279,650 barrels 
daily. The daily production for the four weeks ended June 
11 1932 averaged 2,189,850 barrels. Comparative figures 
are set out below. 

Reports received for the week ended June 11 1932 from 
refining companies controlling 95.1% of the 3,852,000- 
barrel estimated daily potential refining capacity of the 
United States, indicate that 2,330,100 barrels of crude 
oil daily were run to the stills operated by those companies 
and that they had in storage at refineries at the end of the 
week 43,911,000 barrels of gasoline and 128,374,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals amounted 
to 15,044,000 barrels and 1,784,000 barrels were in water- 
borne transit in or between districts. Cracked gasoline 
production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 448,300 
barrels daily during the week. é' 





Financial Chronicle 


4401 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 


























(Figures in Barrels.) 
Average 

Week Week 4 Weeks Week 

Ended Ended Ended Ended 
June 11 June 4 June li | June 13 

1932. 1932. 1932. 1931. 
SONG nis angie wisciwadnaniteueay ged : word ‘co ‘7 4= 
Panhandle Texas_.._--............. 51,350 2450 52,500 OB" 00 
S.CT ERBIIE Set ams ,800 ,000 .750 55,450 
West central Texas... .... 2... 55-..- 25,050 24,050 25,000 ,900 
MI UI x sare aria Sie asin ig dh aaah 179,350 184,800 183,400 214,900 
East central Texas. ................. 56,950 56,800 57,000 »700 
aes SRC ES a 330,400 349,950 ~200 000 
CN NN 55,300 .950 54,800 60,950 
Po ee eet ae ,600 29,100 29,350 37,400 
Ni incacocanahnannidecewe 34,150 ,050 .200 45,350 
OE BU oa cow oo a ee ok 113,400 114,300 114,000 »300 

COURNUNE LOWMOO. 6 ok ik iigiekccccccanes 33,050 34,700 35,700 at) 
Eastern (not including Michigan) - ---_- 109,350 ,500 107,750 101,800 
eee ce RE ES TERE RES SE 17,500 19,100 x 8,350 
TINE ob icsi ce ere a 34,350 37,900 37,350 900 
ERE SE PCTS OG ORR 7,350 7,550 7,850 8,050 
SR hice inicmcinccdiln ah kiceoed 2,900 3,150 3,100 4,400 
De PO os Ss needs wecckowtieas 36,450 35,950 ,400 43,450 
NS aceon an diipaiinaiah weal ,800 478,000 489,500 528,600 
IIS ob iain ir esnsinccaiccah tical eat a 2,183,450 !2,181,.250 [2,189,850 |2,463,100 





CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS, AND GAS AND FUEL 
OIL STOCKS FOR WEEK ENDED JUNE 11 1932. 


(Figures in Barrels of 42 Gallons.) 





























Datly Refining Capacity Crude Runs 
of Plants. to Stills. 
District. aMotor Gas and 
Reporting. % Fuel Fuel Oil 
Potentral Daily |Oper-| Stocks. Stocks. 
Rate. Total. | % | Average. | ated. 
iti bamnst 633,700} 633,700|)100.0} 479,900) 75.7/19,478,000} 6,821,000 
Appalachian.._.| 149, 137,400} 91.8} 87,300] 63.5] 2,487,000} 1.046,000 
Ind., Ill., Ky...} 436,300} 431,500) 98.9} 273,900] 63.5) 8,908,000} 3,981,000 
Okla., Wis., Mo_| 485,700} 435,200) 89.6 ,000} 56.5) 5,717,000} 3,307,000 
Inland Texas.--.| 305,700 ,900} 76.5) 119,700) 51.2} 2,033,000} 2,898,000 
Texas gulf_____. 532,500} 531,500} 99.8 5,100} 87.5) 6,789,000} 6,779,000 
Louisiana gulf._| 147,500) 147,500)100.0 i 73.9| 2,057,000} 4,110,000 
North La.-Ark-_- 85,600} 83,000) 97.0} 54,700} 65.9} 257,000 744,000 
Rocky Mountain} 160,900} 143,800} 89.4) 30,100) 20.9] 1,974,000) 648,000 
California -- .-.- 914,500} 884,100) 96.7 x 52.5|16,989,000) 98,040,000 
Totals week: 
w June 11 1932-/3,852,000/3,661,600) 95.1/2,330,100] 63.6/66,689,000 .374,000 
' June 4 1932.|3,852,000'3,661,600! 95.1/2,261,000! 61.7167.070,000/ 127,058,000 

















a Below Is set out an estimate of total motor fuel stocks on U. S. Bureau of M. 
basis for week of June i1 1932 compared with certain June 1931 Bureau figures: 


A. P. I. estimate B. of M. basis, week June 11 1932-b_...._..-- 67,514,000 barrels 
U. 8. B. of M. motor fuel stocks June 1 1931_.-.....-...-.---- 64,196,000 barrels 


60,165,000 barrels 
b Estimated to permit comparison with A. P. I. Economics Report, which is 
on Bureau of Mines basis. 
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Output of Crude Petroleum in the United States 
During April Amounted to 67,717,000 Barrels, a 
Decrease of 5,384,000 Barrels as Compared With 
the Corresponding Period Last Year, but Repre- 
sents an Increase of 528,000 Barrels Over March 
1932—Inventories of Natural Gasoline and Refined 
Products Higher. 


According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during April 1932, amounted to 67,- 
717,000 barrels, a daily average of 2,257,000 barrels. This 
represents an increase of 90,000 over the daily average of 
March but is 7% below April a year ago. The gain in output 
in April was fairly general throughout the country and only 
a few fields showed a decrease. It is particularly note- 
worthy that the major portion of the increased output in 
April came from the older settled fields. Development work 
in the East Texas field was accelerated in April and a record 
total of 464 oil wells were completed. The number drilling 
at the close of the month totaled 380, or nearly 100 more 
than at the beginning of the month. The daily average 
output of the field in April was 355,000 barrels, compared 
with 340,000 barrels daily in March. The daily average 
output in California rose to 517,000 barrels, which marked 
the first time in about six months that production in that 
State had gone much above the 500,000-barrel mark. In 
spite of another material increase in stocks of foreign crude 
held at refineries, total stocks of crude east of California 
showed a decrease of 438,000 barrels. Stocks of refinable 
erude in California inereased slightly. The Bureau further 
states: 

Runs to stills of crude petroleum showed a material increase in April, 
when the daily average amounted to 2,371,000 barrels, compared with 
2,209,000 barrels in March and with 2,492,000 barrels a year ago. Runs of 
foreign crude increased materially in April, although they remained con- 
siderably below the level of imports. 

The percentage yield of gasoline in April wasslightly under March but this 
was more than compensated by the increased amount of crude processed 
and the total output increased materially. The daily average output of 
motor fuel was 1,120,000 barrels, an increase of 7% over March, but 8% 
below a year ago. Imports and exports of gasoline both increased materially 
in April. The daily average indicated domestic demand for motor fuel 
totaled 1,008,000 barrels, which is 6% higher than in March but 11% 
below April 1932. Stocks of motor fuel on April 30 totaled 64,037,000 
barrels, an increase of 1,117,000 barrels during the month. Practically all 
of the increase wa. recorded in terminal stocks; in fact, refinery stocks were 
reduced by 263,000 barrels. At the current rate of total demand, the 
April stocks represent 56 days’ supply compared with 60 days’ supply on 
hand a month ago. 
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The refinery data of this report- were compiled from schedules of 345 
refineries, with an aggregate daily recorded crude-oil capacity of 3,533.390 
barrels, covering, as far as the Bureau is able to determine, all operations 
during April 1932. These refineries operated during April at 67% of their 
recorded capacity, given above, as compared with 344 refineries operating 
at 61% of their capacity in March. 


SUPPLY AND DEMAND OF ALL OILS. 
(including wax, coke and asphalt tn thousands of barrels of 42 U. 8. gullons.) 












































April March April | Jan-Apr.| Jan-Apr. 
1932. 1932. 1931. 1932. 1931. 
New Supply— 
Domestic production: 
Crude petroleum........-.----- 67,717| 67,189} 73,101] 264,274) 268,876 
Dally average....------ 2,257 2,167 2,437 2,184 2,241 
Natura) gasoline. -.-.- 3,102 3,198 3,824 12,790 15,643 
EE owl vaiwene 112 124 187 480 737 
Total production 70,931} 70,511 77,112) 277,544) 285,256 
Dally average--.--.---.--- 2,364 2,275 2,570 2,294 2,377 
Imports: 
Crude petroleum......-.--.---- 7,691 4,840 4,162 19,286 17,019 
Refined producta..-.-.....---- 4,546 4,028 3,458 15,660 14,041 
Total new supply, i) olls.......-- 83,168} 79,379} 84,732) 312,490) 316,316 
TE GPE ov wdccnncoscces 2,772 2,561 2,824 2,583) 
Increase wi sks, all ols -.-- 2,912) a21 a284 3,253} a10,113 
nai— 
THRE BOO. bi icewniwoccceeune 80,256| 79,400} 85,016] 309,237] 326,429 
Daily average........-------- 2,675 2,561 2,834 2,556 2,720 
Exports: 
Crude petroleum......-..--.-- 2,867 2,090 1,826 8,446 7,041 
Refined products.......--..-- 7,772 7,051 8,164 27,74 33,488 
Domestic demand.........-.---- 69,617| 70,259} 75,026] 273,046) 285,900 
Dally average........--.----- 2,321 2,266 501 2,257 2,383 
Excess of daily average domestic 
production over domes. demand. 43 9 69 37 b6 
Stocks (End of Month)— 
Crude petroleum: 
East of California.....-.....-- 329,187] 329,595} 356,565] 329,157] 356,565 
CRIM Concctcccecccecccuce 42,547| 42,259) 44,003) 42,547) 44,003 
Total crude. ...------------ 371,704| 371,854) 400,568| 371,704) 400,568 
Natural gasoline...........--.-- 4,340 4,030 4,017 4,340 4,017 
Refined products c....-.----.-- 259,975) 257,223) 251,964; 259,97 251,964 
Grand total stocks, ali oils......-- 636,019} 633,107] 656,549) 636,019) 656,549 
Days’ supply..--..----.----.-- 238 247 232 2 
Bunker oi] (included above in do- 
mestic demand)........-.-.-.- 3,436' 3,499 4,044 13,102 14,876 





a Decrease. b Deficiency. c California heavy crude and residual fuel included 
under refined products. 


PRODUCTION OF CRUDE PETROLEUM BY STATES. 
(Thousands of barrels of 42 U. 8. gallons.) 



































April 1932. March 1932. Jan.- Jan.- 
Apri April 

Total. \DatlyAv.| Total. \DailyAv.| 1932. | 1931 
991 33| 1,004 32| 3,938] 5,723 
1,811 1,857 60| 7,272] 3,032 
2/464} 82 2’ seul 83} 9.799] 10,962 
1,989 66} 2,042 66} 7.975, 8.571 
9/260 309] 91117 293] 36.203] 41,021 
15,524) 517| 15.576 502} 61.249] 63.586 
105 4 il 4 442 528 
431 14 450) i 1,727| 1,535 
72 3 66 276 259 
| ES te: Pee il 15 
75 3 6 287 274 
2,882 96| 2,879 93} 11,451] 12,597 
500 17 51 17 986 "209 
1,010 34 899 291 3/570} 3.335 
844 2s} 808 26 220} 4.783 
1,854 62| 1,707 55} 6.790] «8.118 
513 17 43 15}. 1056 
250 8 209 6 843] 1.004 
1,122 37| 1,152 37] 4, 4650 
300 10 303 10} 1.218] 1.093 
312 10 299) 10 181} «1,511 
97 90 3 3 377 
409 13 389 13} 1,534/ «1,888 
3,138 104] 3,443 111] 13.203] 15,126 
3.746 125| 3.867 125] 15,233] 18,531 
"566 219] 6.019 194] 24'620| 30/391 

13,450 448] 13,329] 430 ‘056 : 
1,108 3711: 33] 4,183] 3.614 

Re re Ce: 

3,153 105} 3,080 idol 12,547| 17,825 
5.537 185] 5.639 182} 21,895| 28.977 
10,657 355| 10,529 340 084] 11.188 
7/264 242| 71246 2 28'676| 32.267 
26°611 887] 26.494 855| 103.202] 90.257 
48 12 325 10} 1.311] «1.477 
750 25 676 22} 2'801| 3.116 
493 17 494 16} 1/881] 2/099 
1,243 42| 1,170 381 4,682) 5.215 
67,7171 2,257] 67,1891 2.1671 264,274 268,876 




















NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a 

















April March « April Jan.-Apr. | Jan.-Apr. 
1932. 1932. _ 1931. 1932. 1931. 
CRisnbonesnewnd 793 670 519 2,681 1,839 
Cas éebeeuecses 81 91 152 395 754 
RNG Se Miia dcenkas 296 245 393 977 1,612 
idk nowan 1,170 1,006 1,064 4,053 4,205 














BE oy “Oil & Gas Journal” and California office of the American Petroleum 
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Russian Need for Loan May Aid Oil Parley—$50,000,000 
Believed Required for Promotion of Soviet Indus- 
trialization. 


The following is from the New York “Herald Tribune” of 
June 11: 


Need on the part of Russia for additional capital to finance her indus- 
trialization program is believed by well posted oil men here to insure a 
resumption by the Soviet or negotiations with privately owned world oil 
groups looking to stabilization of prices and rationalization of the com- 
petition in markets outside of the United States. According to a source 
close to the recent international oil conference—which adjourned without 
reaching an accord—-Russia hopes to obtain a loan of $50,000,000 or more 
from American and Anglo-Dutch oil groups in return for Russia’s co-opera- 
tion in placing the world oil trade on a business basis. 

Such a loan, it was learned, was discussed at the recent oil meetings, 
having been suggested by the Soviet representatives. It was proposed 
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that the principal sum be repayable in oil over a period of years. Other 
oil representatives at the conference, it was said, looked upon the plan with 
sympathy but declined to concur in conditions imposed by the Soviet. 
It was insisted by Russia that it should be permitted to increase its 
petroleum exports without regard to conditions of world demand and 
that the oil groups should guarantee the Soviet a progressive increase 
in price. 

The view that an international meeting on oil problems to be held in 
Paris beginning June 29 is for the purpose of organizing oil groups outside 
of Russia to combat a possible oil war with the Soviet, is considered 
wide of the mark by oil men who are well informed on the purpose of the 
Paris meetings. These will be of smaller scope than the recent discussions 
in New York and are primarily designed to obtain the views of independent 
petroleum interests in Rumania. 


—_ = 
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New Oil Conference Reported Scheduled for June 29 
in Paris—International Conference in New York 
Failed in Reaching Accord—Russian Soviet Re- 
fuses to Limit Oil Exports to 1931 Levels—Counters 
Plan Refused—Soviet Delegation Sails for Europe. 


The international oil conference, called more than a month 
ago to formulate a plan for stabilizing the foreign market 
ended on June 2 in disagreement, it was announced by 
Charles Arnott, President of the Socony-Vacuum Corp., 
reported as sponsor of the parley. In its issue of June 9, the 
New York “Journal of Commerce” stated that M. Arnott 
and H. F. Sheets, Vice-President of the Socony-Vacuum 
Corp., would sail for Europe this week, presumably to attend 
a renewal of the recent conferences held here to develop a 
world market stabilization plan. The item from which we 


quote also said: 

No official statement was available here yesterday, but dispatches from 
Paris indicated that meetings of the various interests will gather there 
June 29 to discuss the situation. Rumanian oil interests are to join the 
conferences. 

Upon the break-up of the meetings here last week it was indicated in 
several quarters that further conferences would be held. It was reported 
that the failure of the meetings was due to the refusal of Russian interests 
to consider a reduction of output. Russia, it was said, needs current 
income, and preferred to sell as much oil as possible rather than reduce 
production in harmony with a world plan and await better prices for the 
product. 

The agreement of Rumanian oil interests in any generally accepted plan 
is thought in oil trade quarters to be assured. Both the Stardard Oil Co. 
of New Jersey and the Shell group have Rumanian holdings and can be 
counted on to co-operate. Production in Rumania has been less trouble- 
some than a year ago, and the dumping of gasoline has been carried on 
only by a few small independent companies, it is said. 


The Soviet delegation to the recent international confer- 
ence in New York City sailed on June 7 on the Leviathan. 
Konstantin Riabovol and Philip Rabinovich issued a state- 


ment saying: 

“In spite of the fact that the comprehensive discussions yielded no 
definite agreement for stabilizing the world petroleum export market, we 
believe that some progress has been made. Many complicated questions 
were analyzed and clarified, and this may open the way for further dis- 
cussions leading to more positive results.’ 


With reference to the termination of the discussions in 


New York, the “Journal of Commerce” of June 3 said: 

The disagreement was based on the refusal of the Russian delegation, after 
consultation with Moscow, to accept a limitation on shipments for 10 years 
at the 1931 levels, and sale of their product through the other oil groups. 
No likelihood is said to exist for a resumption of the parley, although 
separate agreement with the Russians in each foreign market is still 
held possible. 





. Formal Statement. 

In announcing the inability of the conferees to agree upon a plan after 
three weeks of negotiations the following statement was issued by Mr. 
Arnott and Philip Rabinovitch, a Soviet delegate to the meeting: 

The representatives of the American and foreign interests in the export 
petroleum market, who have been in conference for the past three weeks 
with representatives of the Soviet oil export organization and who have been 
carefully studying problems created by the lack of balance between pro- 
duction and consumption, regret to announce that it has been found im- 
possible to reach any mutually satisfactory agreement for the solution of 
these problems. 

No further conferences will be held here by the American and British 
companies and the latter delegation is booked to sail to-night. The Russian 
group is also expected to leave shortly. 

Several reasons for the breakdown of negotiations were given in informed 
quarters, the chief of which concerned the matter of limiting Soviet exports 
to 1931 levels for a period of 10 years. This, of course, was quite unsatis- 
factory to the Russians, who are in the midst of an ambitious oil develop- 
ment program and are increasing their foreign markets substantially each 
year. It is understood that the Soviet group was willing to enter into a 
three-year agreement, provided, of course, that certain concessions were 
given. On the other hand, limiting them to 1931 output was considered 
out of the question. Another important reason leading up to the deadlock 
had to do with existing Soviet oil contracts throughout Europe and the 
Eastern markets, which would have been either altered or rescinded entirely. 

As it became apparent that the conference was making little headway 
in the last few days the Anglo-American companies are said to have made a 
new proposal to the Soviet whereby they would buy all surplus oil of that 
country after existing contracts have been filled. They agreed further to 
adjust the limits on Russian exports in proportion to the gain in home 
consumption, but this proposition, too, was turned down as the Soviet 
group wanted a flat guarantee which would cover all oil now being sold 
under contract. 

Separate Contract. 

Although the conference has terminated it is expected that the British 
companies will work out contracts with the Soviet as that existing between 
the Soviet and the Anglo-American Oil Co. expired on April 1 last. Con- 
tracts between a number of American units and Russia are also in existence. 

Those present during the negotiations aside from Messrs. Arnott and 
Rabinovitch included the following: R. N. Friedman, Russian Oil Products, 
Ltd.; Konstantin Riabovol, Russian Oi] Export Association; J. B. Aug. 
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Kessler, managing director of the Royal Dutch Petroleum Co.; William 
Fraser, deputy chairman of the Anglo-Persian Oil Co., Ltd., and Robert I. 
Watson, managing director of the Burmah Oil Co., Ltd., and also a director 
of the Anglo-Persian and Shell companies; James A. Moffett, Vice-Presi- 
dent of the Standard Oil Co. of New Jersey, and representatives of the 
Texas Co., the Consolidated Oil Corp., the Atlantic Refining Co., and the 
Gulf Oil Corp. 


From the New York “Times” of June 5 we take the 
following : 

Next Move by Soviet. 

Statements by Robert I. Watson of the Burmah Oil Co. and by J. B. 
August Kessler of the Royal Dutch group as they returned to Europe 
clearly indicated that the next move for stabilization of the world’s oil 
markets outside of the United States must come from the Soviet interests. 
Both men said with emphasis that oi] conditions in Europe were highly 
unsatisfactory; the British official went so far as to say that if there 
was no change for the better and primal law of the survival of the fittest 
would have to apply. This statement may be interpreted as meaning that 
the American and European oil companies are preparing to present a united 
front against Russia in the world markets. The Socony-Vacuum Corp. has 
been one of the largest purchasers of Russian oil. The Royal Dutch 
interests have repeatedly criticized Socony-Vacuum for dealing with the 
Soviet. If the differences between these organizations are patched up, the 
question arises: Will Socony-Vacuum remain a customer of the Soviet? 


Items bearing on the conference appeared in these columns 
May 21, page 3719, and May 28, page 3893. 


— 





Paul Grimm Elected Chairman of California Oil Pro- 
ration Committee Succeeding Paul N. Boggs, 
Resigned. 


Paul Grimm, President of Pacific Western Oil Co. and 
former oil umpire, has been elected Chairman of the new 
Oil Producers’ Central Proration Committee. It is stated 
that the new Committee, which is working on plans for a 
new curtailment schedule, takes the place of the General 
Oil Conservation Committee, of which Paul N. Boggs was 
Chairman... Mr. Boggs resigned the chairmanship early in 
May, owing, it was stated at the time, to impaired health. 


<i 
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Oklahoma to Test Oil Proration Law—Seeks Clarifi- 
cation of Powers of State Body Under United 
States Supreme Court Decision. 


In an effort to obtain from the Oklahoma Supreme Court 
a ruling giving the Corporation Commission the right to 
enforce its proration rulings, J. Berry King, State Attorney- 
General, has given notice of appeal to that court from the 
decision of District Judge R. P. Hill in thowing out of 
court a suit to restrain Wilcox Oil & Gas Co. from producing 
oil in violation of proration regulations. Oklahoma City 
advices to the “Wall Street Journal” of June 8, from which 
we quote, also said: 

Judge Hill, of the Oklahoma County District Court, who heard the 
original petition argued, in conjunction with Judge Lucius Babcock, said 
district courts had no authority in proration matters and upheld the 
Wilcox demurrer to an amended petition after overruling request by the 
State for oral arguments. 

Mr. King said the recent decision of the United States Supreme Court 
in the case involving Champlin Refining Co. left some doubt as to the 
right of the Commission to enforce ‘its orders by fines for contempt for 
violation of proration orders, and the appeal to the State Supreme Court 
is sought to clarify the Commission’s powers. 

The State’s petition was amended to include charges that the Wilcox 


company was depriving the State of revenue in taxes and from oil on 
State-owned land in the oil field. 





= 
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Oil Curtailment Committee in California Asks Price 


Increase—Says It Would Keep Production at Re- 
duced Level. 


The “Wall Street Journal” of June 11 reported the fol- 
lowing from Los Angeles: 


An increase of 25c. a barrel in the price of crude oil has been asked by 
the Executive Committee for Equitable Curtailment of the Oil Industry 
in California ‘‘in an effort to maintain curtailment and relieve the 
burden on the small independent producers who have reduced their produc- 
tion to the economic minimum and who cannot curtail their output further 
without an increase in the price of oil.” 

The Committee is a voluntary body organized to assist in voluntary 
curtailment throughout the State. The Committee consists of three mem- 
bers from the Oil Producers’ Sales Agency, three members from the 
Producers’ Executive Committee, one member from the Independent Oil 
Producers’ Agency of the San Joaquin Valley fields, and one member 
representing unorganized San Joaquin Valley field operators. 

William Keck, Chairman, said ‘“‘that the action taken by the Committee 
was not only directed toward improvement of the overproduction situation 
but also was aimed toward stabilization of employment among field works 
by safeguarding the jobs of men already employed and to create additional 
jobs where possible, looking toward a betterment of conditions generally.’ 

The Committee pointed out in its resolution ‘“‘that in its judgment, it is 
economically sound and for the public welfare that production in the oil 
industry be kept within reasonable limits of demand in order to prevent 
waste, and that destructive elements are introduced in an industry when 
even for a short time mraterial overproduction occurs.” 

The object of the voluntary curtailment program is the limitation of 
crude oil production in California to an average of 476,700 barrels daily, 
which is considered to be the level of current demand. However, while 
major operators and many independent producers have cut down their 
production, a recalcitrant group of independents has refused to comply 
with the restriction plans. The non-co-operative attitude of the latter 
group threatens to defeat the plan, which was intended to bring an 
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advance in crude oil prices by the large purchasing companies contingent 
on the achievement of curtailment. 

For the week ended June 4 the actual production of crude oil in Cali- 
fornia was 478,000 barrels daily, a decline of 11,7006 barrels from the 


average in the week preceding, according to estimates of the American 
Petroleum Institute. 


ee NB 


Agency to Control Production of Oil and Gas in Cali- 
fornia Proposed. 


The appointment of a single agency or individual to con- 
trol the production, utilization and wastage of natural gas 
and oil in California has been proposed by Claude C. Brown, 
gas and electric engineer for the State Railroad Commission, 
in a special report, said San Francisco advices, May 25, to 
the “United States Daily,” from which we take the fol- 
lowing: 


Such agency, he said, should have the ability and authority to control 
gas and oil in such a way as to produce the maximum benefit to “the 
owners that lease the land, the oil industry that produce the commodities, 
the gas utilities and others that distribute them, the public that consumes 
them, and the State that taxes them.” 


Reductions Are Cited. 


Mr. Brown described the production of natural gas and told of what 
has been done to curtail wastage, which in March of this year had been 
reduced by 96% since October 1929. His report follows in full text: 

The natural gas that is produced in California is of two kinds, “dry 
gas,” which comes from dry gas wells which produce only gas and no oil 
which can be and are shut in or throttled down as occasion requires, and 
“casing-head gas,’ which is produced in conjunction with oil from the 
wells at the same time that the oil is produced. 

The quantity of dry gas produced is relatively small and occurs only 
during periods of heavy gas demand. On the other hand, the quantity of 
casing-head gas produced is large and occurs whenever oil is produced from 
high-pressure wells. The quantity of casing-head gas produced depends 
upon the production of oil and more closely upon the ‘‘gas oil ratio’’ of the 
particular wells under operation. 

The gas oil ratio, which is the number of thousands of cubic feet of 
gas produced per barrel of oil, can be controlled within certain limits by 
mechanical adjustments at the well, such as production through the oil 
string or through the casing, beaning down the flow, keeping back-pressure 
on the well, varying length and position and size of the oil string, and 
by other means. 

However, the position of the well on the structure has much to do with 
it and the depth to which the well penetrates the oil sand. In the cases 
of wells located on the top of the structure with short penetration into the 
oil sand, the attainment of a low gas oil ratio is difficult, if not im- 
possible. . . . 

The quantity of natural gas produced depends upon the operations of the 
oil producers. The market for this natural gas depends largely upon the 
demands for gas upon the gas distributing utilities, and inasmuch as 
natural gas is now used very generally in California for the purposes of 
space heating, the demand for gas on the distributing utilities depends 
largely upon weather conditions. 

In Southern California the peak daily demand on a cold rainy day in the 
winter time often reaches a figure that is from four to five times as large 
as the daily demand in the summer time. The demand for industrial gas is 
not so dependent upon temperature and varies more with ecoromic 
conditions. 

Gas Wastage Reduced. 

Within the last few years, through voluntary curtailment of both oli and 
gas production, through the expansion of the quantity of gas used, the 
number of consumers using it, the area served and the additional uses 
found for it, and due to the vigorous administration of conservation legisla- 
tion by the State, the amount of gas wasted has been very materially 
reduced. The following tabulation (total M. C. F. per year) sets forth 
the results of these influences: 


1929. 
PE CUD 6. dow wae cdiins Geatgeiehwinsseceeaneweek 557 ,634,000 
8 RRR RR RETR BIR Sy Fee Sa OPS ae 119,727,000 
en er re Seer BOOe no neceanadn kee bse nanmm anal 189,430,000 
EE CEE I os icone: «a: + ign eo el nanan ane eles ohn a ee ace an FN Sisal 
I URED is» aear ibeh tape ain ean eine aatagreie e 544,765,000 
I Ts ol in cones ae lead ex deshnie te bpp. tlpahin teen dies Co en eel 141,385,000 
es nr re CO Te. ce awcounh enaseah hh epenenennne 182,388,000 
PE CF. kaso tndnuatectrdaner aocnbesecseuns dae sunmtn 220,992,000 
ORIN, UN So on a ales pe dais dee maple iacaaeinnie alanish to ae ee a 385,201,000 
Sn Ti Re Ce nina ad mwwn weliicwe oh aadha gan 168,965, 
IGE OS Bee OCONEE WEB 2 no ec ccc econ sccsndbabsabwnnessudene 147 ,758,000 
SE TREE of cm emcee ode a aedbinnn wieuiaamnaa ae aaE 68 478,000 


From the above tabulation it will be noted that in the three-year period 
the production of gas has been reduced 31%, the total utilization has been 
increased 214%, the sales to utilities increased 41%, and the wastage 
reduced 72%. There was, during the month of March of this year, an 
average daily blow to the air of 45,000,000 cubic feet of gas as compared 
with 1,000,000,000 cubic feet in October 1929, a reduction of 96%. ; 


Production Now Unrestricted. 


The recent effort to initiate legislation creating an agency to control 
the production of oil in California having been defeated at the polls leaves 
the situation as before. 

The oil producers, both large and small, are left to produce as they see 
fit, modified only by such curtailment agreements as they may voluntarily 
agree to, and to the restrictions in gas wastage imposed upon them by the 
State; little or no correlation exists between the production of natural 
gas and the demand for it, and little or no correlation between the agencies 
of supply and demand. 

The production and utilization of oil and natural gas are inseparable. If a 
minimum of natural gas wastage is to be attained, its production must 
very seasonally. If the production of natural gas is to very with the 
demand for it, the consequent production of oil must vary with it. 

It is not feasible to store large quantities of natural gas. The cost is 
too high. Some can be stored both above and below ground, but the bulk 
of it must be used as produced. Oil can be and is now being stored in 
large quantities. There is an economic limit, however, in the storage of oil. 


Agency Declared Needed. 

All of these factors tie in together and the problem at hand is their 
effective and economical correlation. The past attempts to handle them 
separately have not met with success. 

Other industries have found it necessary to create agencies, consisting 
in some cases of a single individual, upon which is put the responsibility 
of creating and maintaining the control of their diversified problems. 
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Were similar action taken in this case, such agency or individual should 
be thoroughly familiar with the problems of the oil industry and the 
public utility gas distributing companies, the regulations under which 
each operate, the problems of production, utilization and wastage of both 
gas and oil, and should have the ability and authority (granted by each 
industry) to correlate the supply and demand of these commodities with 
the minimum of waste and the maximum benefit to the owners that lease 
the land, the oil industry that produces the commodities, the gas utilities 
and others that distribute them, the public that consumes them, and the 
State that taxes them. — 

wernt eonnne 


Crude Oil Output in Republic of Columbia Increased 
in March, 


Associated Press accounts from Bogota (Colombia), June 


4, stated: 

The Republic of Colombia produced 1,668,691 barrels of crude oil in 
March, it is shown by the statistics of the Tropical Oil Co., the only 
company engaged in active exploitation in the - 

Of this amount 1,561,617 barrels were shipped by pipe line to Cartagena 
Bay for exportation. The company refined 85,396 barrels of crude oil 
for Colombian consumption. 

The March production was more than 250,000 barrels above that of 
February, when 1,401,769 barrels were produced, although more than 
100,000 barrels below that of March 1931, when Colombia produced 
1,774,599 barrels. i 


New Method of Quoting Tank Car Prices Adopted by 
Standard Oil Company of New York. 

The Standard Oil Co. of New York, Inc., adopted, as of 
June 10, a new method of quoting tank-car prices on Socony 
gasoline of 65 octane and above. Under the new method the 
delivered price will be not more than 514 cents a gallon under 
Standard Oil of New York’s posted service-station price 
at point and date of delivery, and in no event is to be less 
than seven cents a gallon f. o. b. New York Harbor. In 
the case of Buffalo, however, the tank-car price is to be based 
on Oil City, to net back not less than seven cents a gallon. 

At present the tank-car price in New York is seven cents, 
so that no change at once is involved under the new method. 
The price is raised }4 cent a gallon in Buffalo to seven cents. 

<p~ 
Natural Gasoline Production Again Falls Off— 
Inventories Increase. 

The daily average output of natural gasoline, which de- 
clined materially in March, showed a small increase in April. 
reports the United States Bureau of Mines, Department of 
Commerce. The daily average production in April 1932, 
was 4,340,000 gallons, compared with 4,330,000 gallons in 
March and 5,350,000 gallons in April 1931. Stocks of natural 
gasoline reflected the unsettled condition of the natural 
gasoline market and increased nearly 5,000,000 gallons, 
amounting to 44,584,000 gallons at the close of the month. 
This increase, though large, was less than the accumulation 
in stocks a year ago. 

PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 






































Productton. Stocks End of Mo. 
Aprtl March Aprtl Apri March 
1932. 1932. 1931. 1932. 1932. 
ES Ee a. 5 eee 6,200 7,800 6,800 6,827 6,328 
Illinois, Kentucky and Indiana_-_ 700 800 800 79 760 
ce one. ce eccnes 33,300 33,200 41,600 14,476 | 12,445 
Kansas . 2,300 2,800 1,206 1,197 
A 30,400 37,200 12,583 | 10,253 
: 4,400 4,700 1,211 1,408 
B 1,700 2,500 309 248 
Rocky Mountain....-......... 5,000 4,900 5,500 738 661 
lnc giee en toca cs oe iin aes 46,900 48,800 58,700 6,436 6,478 
Ns ea ellsT Ds gs Ee sap Ee 130,300 | 134,300 | 160,600 44,584 | 39,778 
I Oa: 4,340 4,330 5,350 Sid~ fh bbnes 
Total (thousands of bbis.)._...- 3,102 3,198 3,824 1,061 947 
4 ese 103 103 127 onan all 











Copper Restriction to Continue Abroad—Foreign 
Producers to Maintain Agreement Unless Import 
Levies Are Imposed. 


According to the New York “Times’’ of June 9 foreign 
copper producers will continue to restrict production in 
accordance with the agreement made last winter, although 
under its terms they were at liberty to terminate the com- 
pact if either the United States or England levies an import 
duty on the red metal. The ‘Times’’ further says: 


However, it is believed in the trade that if England or any other im- 
Portant copper consuming country should levy a tax on copper imports, 
the entire matter of curtailment wouid be reconsidered. The demand 
for copper continues smaul in the export markets, and as foreign production 
is believed to be in excess of demand, the foreign companies see no reason 
for increasing their production just now. 


Call for Copper Subsides As Offerings at 5.375 Cents 
Increase—Lead Sales Larger. 


“‘Metal and Mineral Markets’’ under date of June 16says: 


Though interest in the copper tariff continues high, the moderate ex- 
pansion in business that took place immediately after all uncertainty was 
removed from this issue sould not be maintained. Early in the week 
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several sellers refused{to consider bids at 5% cents, delivered Connecticut, 
for last-quarter business, no doubt in anticipation of higher prices, but 
later in the period the offerings increased. Zinc was dull throughout 
the week, yet the price underwent no furthe- change. Lead sold in good 
volume, indicating that some consumers have faith in the aoility of pro- 
ducers to keep production well within bounds. Stocks of refined lead 
are expected to decrease. Tin fluctuated sharply in London and closed 
slightly lower. The silver situation remains unchanged. Antimony was 
available at slight concessions. 
Copper Trade Perplexed. 

Recent developments in the copper industry resulted in the immediate 
future being viewed by the trade with perhaps more uncertainty than 
ysual. The tariff, conditions in Chiie, and trade statistics were the three 
Jutstanding factors contributing to the situation. Sober second thought 
on the tariff also caused buyers to take a more conservative attitude, and 
sales volume, which a week ago promised to take on fair proportions, 
showed an actual decline, amounting, in fact to less than half that re- 
ported a week ago. Copper was sold on Thursday in modrate volume 
at both 5% cents and 5} cents per pound, Connecticut, for fourth-quarter 
delivery. Sales for prompt and third-quarter delivery were made through- 
out the week on the basis of 5% cents, with one small lot selling on Tuesday 
at 5% cents for December delivery. 

The statistics circulated privately during the week among producers 
were held in some quarters to have been partly responsible for the decline 
in the weekly sales volume. These statistics revealed, according to report, 
that domestic shipments in May fell to below 20,000 tons, and that conse- 
quently stocks of refined copper held by the group increased during the 
month instead of declining, as was generally expected in the industry. 
Producers pointed out, however, that additional sharp curtailment in 
output is assured, and they believe that nothing short of such curtailment 
or an improvement in business condit ons can be of much assistance to 
the market. 

Export sales by the group since the first of the current month now total 
3,400 short tons. The “‘special’’ price held at 5.50 cents, c.i.f., and the 
official price at 644 cents. 

Tin Unsettled. 


Further progress was made during the week in the matter of obtaining 
consent from governments interested in the restriction plan. Officially, 
both Bolivia and Malaya have agreed to the proposal However, the 
market again was unsettled, being under the influence of the uncertainties 
injected into the picture by the recent failure of Lazarus & Sons in London. 
Hedging operations were thought to have been a factor. In the New York 
market consumers showed a little more buying interest on the decline. 
Tin-plate mills took on some metal. 

—<> 


Iron and Steel Production in Buffalo During May 
Below April According to Report of University of 
Buffalo. 

‘There was a decline in iron and steel production in the 
Buffalo area during May 1932, as shown by the reports of the 
four leading producers of this district,’’ states the Bureau of 
Business and Social Research of the University of Buffalo 
in its report on iron and steel production issued June 7. 
The Bureau adds: 


When allowance is made for the difference of one day between May and 
April, steel production was 11% lower in May than in April, and pig iron 
production declined 15%. When compared with the production of May1931, 
steel production showed a loss of 47% and pig iron declined 23%. 

Comparisons of the current month (May 1932) with the preceding month, 
and with the corresponding month of last year are given below. 




















Adjusted for Days in Mo. Unadjusted, 
Steel. | Pig Iron. Steel. | Pig Iron. 
May 1932 compared with 
A i el RR —11.1% —15.1% —8.1% —12.2% 
May 1932 compared wit’ 
A AEs —47.1%, —22.8%, —47.1%, —22.8% 
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Steel Output Again Curtailed—Operations Now at 
About 18% of Capacity—Price of Steel Scrap 
Reaches New All-Time Low. 


The steel industry has again curtailed production, being 
unable to maintain even its recent low operating rates in 
the face of financial and political uncertainties that are 
throttling virtually every activity upon which the steel 
mills depend for business, reports the “Iron Age’’ of June 16. 
Ingot output this week is not above 18%, the daily average 
having fallen fully 4,000 tons below that of May, adds the 
“Age,’’ which further reports as follows: 


Only in the Youngstown district has there been any improvement, and 
that bas been slight. There have been losses in production at Chicago, 
Cleveland, Wheeling, Detroit and in eastern Pennsylvania. Detroit 
capacity, which, with the support of automobile orders, has been engaged 
at .1% of ingot capacity, is now at 75%. The Pittsburgh district is barely 
holding at 15%. A few of the larger steel companies are producing steel at 
not much, if any, above 15%. 

Current output of open-hearth and Bessemer ingots probably is not above 
38,000 tons a day, against 42,593 tons a day in May, as reported by the 
American Iron and Steel Institute. Even in July 1921, the poorest month 
of that depression period, steel ingot output did not fall below 20% of the 
then existing capacity. The daily output in that month was 36,713 tons, 
while in such previous low-production periods as January 1908, and January 
1904, the daily output figures were 34,617 and 29,186 tons respectively. 

The immediate outlook in steel is obscure. While it is generally believed 
that present output is very much below the wear and tear needs of the 
country, indicating that such low production cannot continue for very 
much longer, there is recognition in the trade of the depressing effect of 
delay in settling important legislation now before Congress. Final disposition 
of these matters and the adjournment of that body seem to be necessary to 
the restoration of confidence that must precede business recovery. Seasonal 
factors, which usually bring abcut a reduction in steel business at this time 
of year, are considered to be of secondary importance in the present in- 
dustrial curtailment and probably would not be a bar to an expansion in 
July or August if underlying conditions took a decided turn for the better, 
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The automobile industry, upon which considerable hopes were placed 
until recently, has not, with the exception cf the Ford Motor Co., been 
able to realize even its own moderate expectations, and curtailment of 
schedules is in evidence. The Ford company probably will continue 
its cutput of 5,000 cars a day five days a week through the summer months, 
but some other automobile companies, particularly in the high-price and 
medium-price groups, face virtual idleness in July and August. Restricted 
production quotas of some companies, inaugurated at the beginning of the 
year, have been in excess of sales, and they will make only a few thousand 
cars each before starting on early editions of 1933 models. Caution is 
governing those companies which were preparing to enter the low-price 
field against Ford, Chevrolet and Plymouth. A steel purchase by Ford 
is expected within the next week, but requirements of other automobile 
makers are smaller. 

Building construction is still teo largely of a public character to be 
healthy, yet the prospects for improvement in this branch of steel con- 
sumption are largely dependent on projects that may be authorized in 
Congressional relief legislation. Lettings of structural steel the past week 
were 17,300 tons, compared with 43,200 tons in the previous week, and 
16,500 tons in new work was added to the pending list. 

Railroads are placing a few small tonnages of structural steel for bridges, 
but generally their purchases of all products are severely restricted. 
Requisitions are piling up in railroad purchasing departments, but only 
the most necessary orders are released. Except for a possible purchase 
by the Northern Pacific, there is no interest in rails, and the Chicago rail 
mills, which have been operating at a low rate for some time, may com- 
plete their orders and shut down by the end of June. 

The new schedule on hot-rolled strip, by which a single base price $1 a 
ton above the recent minimum will replace two bases, is being put into 
effect by all makers, but otherwise current prices on all products will 
be continued into the third quarter. Some contract coverage on sheets 
and other products at prices below those now prevailing will expire June 30; 
hence a good many consumers will actually pay more for steel in the third 
quarter than they have paid this quarter. Some acceleration of specifica- 
tions is expected to result at the end of this month. It now seems doubtful 
whether the $2 a ton advance announced on semi-finished steel for the 
third quarter will go into effect. 

Scrap markets are demoralized as a result of the continued curtailment 
of steel production, and further price declines have occurred. The ‘‘Iron 
Age”’ composite price for heavy melting steel has reached another new 
all-time low at $7 a gross ton. The pig iron composite remains at $14.01 
@ gross ton and that for finished steel is unchanged at 2.087c. a lb. A 
comparative table follows: 

Finished Steel. 





June 14 1932, 2.087c. a Lb. Based on steel bars, beams, tank plates, 
One week ago.......-..--.----- 2.087¢.4 wire, rails, black pipe and sheets. 
One month ago....-...-..-..-- 2.087c.| These products make 87% of the 
CE FEE BOS ccetencnviceweonume 2.102e.| United States output. 

High. Low. 
a es ae ee 2.087c. Jan. 5 2.037c. Jan. 19 
SU coietiebcbciupdddiabnescseceaou 2.142c. Jan. 13 2.052c. Dec. 29 
SS + ckcak peak choses dae id 2.362c. Jan. 7 2.121lc. Dec. 9 
SE ridhebwacunbisdaddhacme dance 2.412c. Apr. 2 2.362c. Oct. 25 
SOtindcdibsJcebusdvcideassseuwdaee 2.391c. Dec. 11 2.314c. Jan. 
SS ae eee nner 2.453c. Jan. 4 2.293c. Oct. 25 
GN Se ddvcncdbbunsehdowckie sinha 2.453c. Jan. 5 2.403c. May 18 
FO hte cncbbnwsbvcdssmasoneepase 2.560c. Jan. 6 2.396c. Aug. 18 
Pig Iron. 

June 14 1932, $14.01 a Gross Ton. Based on average of basic iron at Valley 
Ct Bs a an can cecusmaades $14.17{ furnace foundry irons at Chicago, 
One eGR BORK 6. dcicdsccointes 14.22] Philadelphia, Buffalo, Valley and Bir- 
GRO SON OG. ccswiincccdscccuses 15.63| mingham. 

igh. » 
6a ales ac piiaeien accom aie od $14.81 Jan. 5 $14.01 June 7 
I ta ite cad sh os a eat Toe alan nepal aaah 15.90 Jan. 6 15.79 Dec. 15 
EE ee ee ee 18.21 Jan. 7 15.90 Dec. 16 
ON aL oem mihie 18.71 May 14 18.21 Dec. 17 
De cig doocdmebooede ne active temdan 18.59 Nov. 27 17.04 July 24 
RI 2 oe 9S 2 he pe oS 19.71 Jan. 4 17.54 Nov. 1 
IIIs x caren teak asa enipe-chameieds Soran enemeperdebtanaitediniie 21.54 Jan. 5 19.46 July 13 
SIG ai chin ld dcocslek hh ate ait avan wane Gunna anaes 50 Jan. 13 18.96 J 7 
Steel Scrap. 

June 14 1932, $7.00 a Gross Ton. Based on heavy melting steel quo- 
Ce OE OS... awckseneaeennon $7.14; tations at Pittsburgh, hiladelphia 
One month ago. -.......-.------ 7.62} and Chicago. 

Ce PERF GOES oats nce cnaeescence 9.50 
High. Low. 

OBS 6 cnc cdaccssedecassecadharcasceds $8.50 Jan. 1 $7.00 June 14 
DU ic senthin adtinipddaiiebdibeas dninimoadie 11.33 Jan. 6 7.62 Dec. 29 
RR pe ER i eli I a A A 15.00 Feb. 18 11.25 Dec. 9 
DE vcwrahdecatenctsntenectbaneniona 17.58 Jan. 29 14.08 Dec. 3 
Ts « sacahetchungebneascobenaemlt 16.50 Dec. 31 13.08 July 
Dl iuinephondibttnitbiinmithn obititnwiinediy 15.25 Jan. 11 13.08 Nov. 22 
Diincintecdbhkntitiiohte 06 dibkinginnene 17.25 Jan. 5 14.00 June 1 
WE ccc cknctdadadlenacksavesanane 20.83 Jan. 13 15.08 May 2 


“‘Steel’’ of Cleveland, in its summary of the iron and steel 
markets, states: 


Structural steel bookings of 26,361 tons in the past week bring the ag- 
gregate for the past four weeks up to 109,713 tons, which is 50% above the 
average rate of awards thus far in 1932 and the largest volume for any 
consecutive weeks in almost a year. 

In these orders, which overshadow those for all other steel products, 
public work continues to dominate. Last week’s awards include 12,000 
tons for the Inter-State Commerce Commission and Department of Labor 
building at Washington, considered closed. Pending work, headed by 
5,000 tons for a postoffice at Minneapolis, also is largely public in character. 
Active projects at Buffalo total 10,000 tons. 

Only an adjustment of financial details, assured through a Reconstruction 
Finance Corporation loan, stands between fabricators and the release of 
50,000 tons for the Pennsylvania Railroad’s eastern electrification. In- 
cluded are 15,000 tons for the Newark terminal, 5,800 tons for a bridge 
at Trenton, 3,7000 tons for an express station in Philadelphia. A portion 
of 39,000 tons of steel poles and 31,000 tons of cross arms, signal bridges 
and substations also is to be released shortly. 

Other than for structural material, demand for finished steel has sub- 

ided to a degree reminiscent of the summer lull of preceding years— a 
valley which producers had hoped to avoid because they did not ascend to 
a spring peak. 

Railroads are taking figures on some scattered second-half year require- 
ments. Automobile manufacturers other than Ford are curtailing rapidly 
and are close to the point of offsetting Ford expansion. Ford orders for 
steel are the largest in practically a year, but the rest of the industry leaves 
a void that is becoming more noticeable. 

As a result, steelmaking operations in the week ended June 11 eased off 
four points to 17%. In May, when the daily production of ingots was 
42,593 gross tons, the industry was at 20.11% of capacity. This week a 
slight decrease is indicated, and June may break through the previous low 
of modern steelmaking—the 36,713-ton rate of July 1921. 
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Buffalo at 10%, eastern Pennsylvania at 12%, Pittsburgh at 17, Chicago 
at 18, Youngstown at 19, Birmingham at 23, Cleveland at 29—suchi s 
the roll call of operations for the week ended June 11. Staggered schedules 
prompt hope for a slight rise at Buftalo this week, but Cleveland and P.tte- 
burgh will be definitely lower. 

Despite the decline of 214 points in production in May, on the basis of 
American Iron and Steel institute figures, unfilled orders of the United 
States Steel Corp. as of May 31 showed a loss of 149,764 tons or 6.44%. 
Bookings of the Corporation on May 31 totaled 2,177,162 tons, a new low. 

Sentiment, however, has not sunk to a 17% basis. Producers make no 
effort to gloss the situation over, yet remain convinced that June and 
early July will prove the low point and that the extreme recession in opera- 
tions only hastens the upturn. 

Tin plate mills, averaging 50% operations, are in better Position than 
the rest of the industry even if part of current output is being stocked. 
More barge work is coming out at Pittsburgh. Two Detroit automobile 
manufacturers have broadened their releases for wire. The Steel Corpora- 
tion late this month will put some Great Lakes ore carriers into service. 

Except for certain large buyers at Detroit, finished steel prices are firm. 
Save where new price methods have been introduced, as in cold-finished 
steei and hot-rolled strip, second quarter levels are being extended into the 
third. Ferromanganese has been reduced $7, with a comparable lowering 
of spiegeleisen probable. 

The steel works scrap composite of “Steel” is eff 4 cents this week to $6.71 


but the iron and steel composite is unchanged at $29.56 and the finished 
steel composite at $47.62. 


<>. 
_>- 





Decline in Production of Bituminous Coal and Penn- 
sylvania Anthracite Due Laregly to Observance of 
Memorial Day Holiday on May 30. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the estimated production of bituminous 
coal and Pennsylvania anthracite during the week ended 
June 4 1932 amounted to 3,635,000 net tons and 523,000 
net tons, respectively, as compared with 4,250,000 tons of 
bituminous coal and 729,000 tons of anthracite in the preced- 
ing week and 6,585,000 tons of bituminous coal and 957,000 
tons of anthracite in the corresponding period last year. 
The decreases were due largely to the observance of 
Memorial Day, May 30. 

During the calendar year to June 4 1932 output of bitu- 
minous coal totaled 129,304,000 net tons as against 165,- 
632,000 net tons in the calendar year to June 6 1931. The 
Bureau’s statement follows: 


BITUMINOUS COAL. 

The total production of soft coal during the week ended June 4, including 
lignite and coal coked at the mines, is estimated at 3,635,000 net tons. This 
is a decrease of 615,000 tons, or 14.5%, from the output in the preceding 
week. Figures of daily loadings indicate that the decrease was due largely 
to the occurrence of the Memorial Day holiday on Monday, May 30. 


Estimated Untted States Production of Bituminous Coal (Net Tons). 








1932 1931 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week to Date.a 
BOE Dhis 045k -Shdinn ii 4,298,000 121,419,000 6,628,000 152,566,000 
Daily average__-.....-- 16,000 1,005,000 1,105,000 1,261], 
DE Bs edhe < wnteasaad 4,250,000 125,669,000 6,481,000 ,047, 
Daily average......-.-.- 708 ,000 991,000 1,200,000 258, 
CE Glen dcddaccacsence 3,635,000 129,304,000 6,585,000 165,632,000 
Daily average__...-.---- c686, J 1,098,000 1,251,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision c Memorial Day weighted as 0.3 of a 
working day. 

The total production of soft coal during the calendar year to June 4 
(approximately 132 working days) amounts to 129,304,000 net tons. Figures 
for corresponding periods in other recent calendar years are given below: 
Divide det acdcddawe 165,632,000 net tons! 1929_...----.--.------ 223,630,000 
SE. alibin ts initiate thine wie 203,831,000 net tons|1928__......-.-------- 204,730 


As already indicated above, the total production of soft coal tor the 
county as a whole during the week ended May 28 amounted to 4,250,000 
net tons. Compared with the output in the preceding week, this shows a 
decrease of 48,000 tons, or 1.1%. The following table apportions the 
tonnage by States and gives comparable figures for other recent years. 


Estimated Weekly Production of Coal by States (Net Tons). 














Week Ended———_———- May i923 

State— May 28 ’82. May 21°32. May 30’31. May 31'30. Average.a 

Eo «osx cnianionemnein 163,000 143,000 26, 6,000 398,000 

Arkansas and Oklahoma. 17,000 15,000 33,000 43,000 66,000 

CD acokcaccuccend 44,000 ,000 87,000 117,000 168,000 

SES eee 93,000 95,000 670,000 754,000 1,292,000 

Dh... acdnenaknatiin 160,000 160,000 232,000 239,000 394,000 

TIES « Ld dwbedvccecbe 52,000 ,000 ,000 47,000 89,000 

Kansas and Missouri--..-. 76,000 61,000 79,000 87,000 131,000 

398,000 609,000 729,000 679,000 

155,000 120,000 140,000 183,000 

17,000 25,000 26,000 47,000 

3,000 2,000 9,000 12,000 

25,000 31,000 39,000 2,000 

16,000 29,000 37,000 57,000 

16,000 17,000 10,000 14,000 

SSE bh oe inn d bbe pawn 4,000 79,000 357 ,000 345,000 860,000 

Pennsylvania (bituminous) 1,198,000 1,264,000 1,758,000 2,088,000 3,578,000 

WED Ss com occcocece 44,000 47,000 63,000 90,000 121,000 

SE ee 12,000 10,000 10,000 11,000 2,000 

Ae epee sme comets 23,000 24,000 40,000 37,000 74,000 

| PTR ETE ee ee 116,000 126 ,000 201,000 192,000 ,000 
WOES .. . 0c occderae 24,000 22,000 4,000 33,000 44, 

W. Va.—Southern.b_.. 1,058,000 1,072,000 1,341,000 1,708,000 1,380,000 

Northern .c....---<-< 409,000 397,000 397,000 536,000 62,000 

no ae 60,000 ,000 81,000 91,000 110,000 

Other States. ...-.------ 7,000 1,000 1,000 3,000 .000 

Total bituminous coal... 4,250,000 4.298,000 6,481,000 7,687,000 10,878,000 

Pennsylvania anthracite. 729,000 698,000 1,384,000 1,241,000 1,932,000 

Total all coal..-.----- 4,979,000 4,996,000 7 565,000 8,928,000 12,810,000 


a Average weekly rate for entire month. b includes operations on the N. & W., 
C. & O., Virginian, K. & M., and B.C. &G. c Rest of State, including Panhandle. 


PENNSYLVANIA ANTHRACITE, 

The total production of Pennsylvania anthracite during the week ended 
June 4 is estimated at 523,000 net tons. This figure represents the output 
of but five working days, Memorial Day, May 30, being a holiday at aii 
mines 1n the anthracite fields. The average rate of output for the five days 
was lower by 13.9%, than that for the preceding week. 
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Estimated Production of Pennsyflvanta Anthractte (Na& Tons). 








1932— 1931 
Datly was Daily 

Week Ended— Week. Average. . Average. 

May 21 iis i sepa Saisie w aie 698,000 116,300 1,264,000 210,700 

May 28.8... .-.----------e0 729,000 121,500 1,384,000 276,800 

June 4... - pencneeccencene 536,000 104,600 957,000 159,500 

a Revised since last report. 
———_—_ 
Anthracite Shipments Fell Off Sharply During 

May 1932. 


Shipments of anthracite for the month of May 1932, 
as reported to the Anthracite Bureau of Information, 
Philadelphia, amounted to 2,589,883 gross tons. This is 
a decrease as compared with shipments during the pre- 
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ceding month of April of 1,886,821 tons and when com- 
pared with May 1931 shows a decrease of 1,543,106 tons. 
»hipments by originating carriers are as follows: 























May April May Apri 

Month of— 1932. 1932. 1931. 1931 
pS PS re are 582,938 | 884,925 | 841,841 894,599 
LA VER Wills oncom cwennsonecne 322,038 | 701,646 | 702,149 | 776,017 
Central RR. of New Jersey..-..------ 175,663 | 400,366 | 385,951 410,915 
Delaware Lackawanna & Western RR.| 290,183 588,976 520,619 | 587,341 
Delaware & Hudson RR. Corp-.-.-.---- 315,258 | 607,716 | 531,817 | 705,052 
PORRETIVOEED Rilbcn tececesapantnian> 310,207 461,049 381,942 440,567 
WE Since Sarin warticiaekin tietaicmannn we 274,865 | 378,536 | 381,181 490,068 
New York Ontario & Western Ry----- 195,482 218,017 | 188,206 165,305 
Lehigh & New England RR----.-.----- 123,249 | 235,473 199,283 | 238,335 
“IIIs n:tensie mice deiiidilivbits nas taietninie ie inital 2,589,883 !4,476,704 14,132,989 |4.708,199 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended June 15, as reported by 
the Federal Reserve banks, was $2,245,000,000 an increase 
of $78,000,000 compared with the preceding week and of 
$1,304,000,000 compared with the corresponding week in 
1931. After noting these facts, the Federal Reserve Board 
proceeds as follows: 


On June 15 total Reserve bank credit amounted to $2,270,000,000, an 
increase of $72,000,000 for the week. This increase corresponds with 
increases of $15,000,000 in money in circulation and $34,000,000 in un- 
expended capital funds, nonmember deposits, &c., and a decrease of $70,- 
000,000 in monetary gold stock, offset in part by a decrease of $11,000.000 
in member bank reserve balances and an increase of $36,000,000 in Treasury 
currency, adjusted. 

Holdings of discounted bills increased $3,000,000 at the Federal Reserve 
Bank of Cleveland, and decreased $6,000,000 at Atlanta, $4,000,000 at 
Chicago and $6,000,000 at all Federal Reserve banks. The System’s 
holdings of bills bought in open market increased $30,000,000, of United 
States Treasury notes $20,000,000 and of Treasury certificates and bills 
$28,000,000, while holdings of United States bonds decreased $1,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks, 
and money in circulation. The Federal Reserve Board’s 
explanation of the changes, together with the definition of 
the different items, was published in the May 31 1930 
issue of the “‘Chronicle,’’ on page 3797. 

The statement in full for the week ended June 15, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 4452 and 4453. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 


June 15 1932, were as follows: 
Increase (+-) or Decrease (—) 


nce 
June 15 1932. me § 1932. June ry 1931. 
$ 
SE, 6 abcuwanramenn diy 496,000,000 6,000,000 +311,000,000 
PE OURS wi diy ce deevesescces 66,000,000 +30,000,000 —41,000,000 
U. 8S. Government securities. .....-.- 1,692,000,000 +47,000,000 + 1,093,000,000 
Other Reserve Bank credit.......-.-- oe Ff | ee ear 


TOTAL RES’VE BANK CREDIT--2,270,000,000 +72,000,000 + 1,363,000,000 


Monetary gold stock. ----.-.-------- 3,909,000,000 -——70,000,000 —984,000,000 
Tresury currency adjusted--.-.------ 1,832,000,000 +36,000,000 + 68,000,000 
Money in circulation ......--....- 5,467,000,000 +15,000,000 +711,000,000 
Member bank reserve balances - - - - - 2,101,000,000 11,000,000 —300,000,000 
Unexpended capital funds, non-mem- 

ber deposits, &c_-...------------- 443,000,000 +34,000,000 + 36,000,000 


iin. 
_— 


Returns of Member Banks in New York City and 
Chicago—Broker’s Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City as well as those in 
Chicago on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the cur- 
rent week, as thus issued in advance of the full statement of 
the member banks, which latter will not be available until 
the coming Monday. The New York City statement of 
course also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week records an increase of $29,000,000, the amount of 
these loans on June 15 1932 being $402,000,000, as compared 
with last weeks total of $373,000,000, which established a 
new low record for all time since these loans were first 





compiled in 1917. Loans “for own account”’ increased during 
the week from $335,000,000 to $364,000,000, while loans ‘‘for 
account of out-of-town banks’’ at $31,000,000, and loans 
“for account of others’ at $7,000,000,000 remain. The 
amount of these loans “for account of others’’ has been 
reduced the past 31 weeks due to the action of the New 
York Clearing House Association on Nov. 5 1931 in restrict- 
ing member banks on and after Nov. 16 1931 from placing 
for corporations and other than banks loans secured by stocks, 
bonds and acceptances. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 
June ae. June 8 1932. June 17 1931. 
$ s 

Loans and investments—total_-_.._._-_- 6,645,000,000 6,430,000,000 7,594,000,000 
LOG -CO0. .. 04. sks < Kbbeeien dR. 3,824,000,000 3,703,000,000 5,006,000,000 
SS a cdickndducccectcsonn 1,759,000,000 1,737,000,000 2,797,000,000 
RE 46 cts Hdsavidgue adits 2,065,000,000 1,966,000,000 2,209,000,000 
Investmentse—total_........-.-...-..-. 2,821,000,000 2,727,000,000 2,588 ,000,000 
U. 8. Government securities. ....-.-- 1,878,000,000 1,789,000,000 1,491.000,000 
Other securities..................-. 943,000,000 938,000,000 1,097,000,000 
Reserve with Federal Reserve Bank.... 742,000,000 741,000,000 847,000,000 
TAP TE ahisadeba wine ah haieoc aie 40,000,000 41,000,000 42,000,000 
Net demand deposits..-..........-... 5,013,000,000 4,967,000,000 5,495,000,000 
EE aS te eee ae 758,000,000 759,000,000 1,175,000,000 
Government deposits. .........-..-.-- 166,000,000 40,000,000 108,000,000 
Te SR A istic tidus dines 76,000,000 66,000,000 107,000,000 
Se OP Wa dak aweesdoaninéabiowna 1,093,000,000 1,082,000,000 1,079,000,000 


Borrowings from Federal Reserve Bank_ 


Loans on secur. to brokers & dealers; 

















WEF GWG BONUS. .. cc cmccentecacceee 364,000,000 335,000,000 1,070,C00,000 
For account of out-of-town banks.... 31,000,000 31,000,000 177,000,000 
For account of others___-.---......- 7,000,000 7,000,000 172,000,000 
NR te ate scncd iv ein esse abi ch aaa 402,000,000 373,000,000 1,419,000,000 

OO ing i incciises ttiacaitemibiete inane 306,000,000 271,000,000 1,060,000,000 
ca ahaa eenesiinnconeg ona 96,000,000 102,000,000 359,000,000 

Chicago. 

Loans and investments—total_.......- 1,392,000,000 1,346,000,000 1,909,000,000 
DAE, 6c occ tcensksccéudsmemnnel 911,000,000 896,000,000 1,303,000,000 
Om GOemstthes.. «conic ccmonswancidbde 525,000,000 513,000,000 743,000,000 
pS eS aes F 386,000,000 383,000,000 560,000,000 
Investments—total_..............-..- 481,000,000 450,000,000 606,000,000 
U.S. Government securities. ......._ 300,000,000 265,000,000 351,000,000 
Ge Canaan dadinmnadrbhodisie 181,000,000 185,000,000 255,000,000 
Reserve with Federal Reserve Bank.... 206,000,000 221,000,000 172,000,000 
Cee WRb bec andneonscnssucce 16,000,000 16,000,000 28,000,000 
Net demand deposits. -............... 916,000,000 905,000,000 1,156,000,000 
Bee GOO. nicadanentasscokeduode 382,000,000 384,000,000 577,000,000 
Government deposits................-. 31,000,000 8,000,000 26,000,000 
Se IL, oo Sone San sti. cee 141,000,000 144,000,000 117,000,000 
OR ancdeckenndweteeeeneecit 290,000,000 273,000,000 337,000,000 
Borrowings from Federal Reserve Bank_ 5,000,000 4,000,000 5,000,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statement for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on June 8: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on June 8 shows decreases for the week of 
$304,000,000 in loans and investments, $111,000,000 in net demand 
deposits, $40,000,000 in time deposits, $129,000,000 in Government 
deposits and $19,000,000 in reserve balances with Federal Reserve banks, 
and an increase of $10,000,000 in borrowings from Federal Reserve banks. 
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Loans on securities declined $78,000,000 at reporting member banks in 
the New York district, $14,000,000 in the Chicago district and $109,000,000 
at all reporting banks. ‘All other’’ loans declined $94,000,000 in the New 
York district, $11,000,000 in the Chicago district, $7,000,000 each in the 
Boston and St. Louis districts and $125,000.000 at all reporting banks. 

Holdings of United States Government securities increased $22,000,000 

in the St. Louis district, $19,000,000 in the Chicago district, $11,000,000 
n the New York district and $45,000,000 at all reporting banks. Hold- 
ings of other securities declined $50,000,000 in the New York district, 
$49,000,000 in the St. Louis district, $8,000,000 in the Chicago district and 
$115,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $207.000,000 on June 8, the principal change for the 
week being an increase of $8,000.000 at the Federal Reserve Bank of 
Cleveland. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
June 8 1932, follows: 

Increase (+) . Decrease (—) 


nce 
June 1 1932. June 10 1931. 











June 8 1932. $ 
$ $ 
Loans and investments—total_--_18.712,000,000 —304,000,000 —3,740,000,000 
TE oi niginoctineannsin bint 11,397,000,000 —234,000,000 —3,244,000,000 
SPN. ; : p-enetanasiens 4,798,000,000 —109,000,000 —1,993,000,000 
A GES teetedecaessoee 6,599,000,000 —125,000,000 —1,251,000,000 
Investments—total__....-......- 7,.315,000,000 —70,000,000 —496,000,000 
U.S. Government securities_... 4,077,000,000 +45,000,000 + 58,000,000 
Other securities. ............-.-. 3,238,000,000 —115,000,000 -——554,000,000 
Reserve with F. R. banks_---.--- 1,639,000,000 —19,000,000 —182,000,000 
Se Pe ici besnnccanane 205,000,000 +3,000,000 —33,000,000 
Net demand deposits. .......-.-- 10,991,000,000 —111,000,000 —2,561,000,000 
Time deposits. _.......-.--..---- 5,624,000,000 —40,000,000 —1,701,000,000 
Government deposits.......--.-- 114,000,000 —129,000,000 + 105,000,000 
Due from banks. -.........--.--- 1,203 ,000,000 +1,000,000 —590,000,000 
td Oe HOMMR ois do ise kwks sadn 2,727 ,000,000 —13,000,000 —971,000,000 
Borrowings from F. R. banks_---- 207,000,000 +10,000,000 +148,000,000 





Summary of Report of Gold Delegation of League of 
Nations Declaring Gold Standard Best Available 
Monetary Mechanism—Return to International 
Gold Standard System by World Urged—Dissenting 
Views of Albert Janssen, Sir Reginal Mant and 
Sir Henry Strakosch—Views of Professor Gustav 
Cassel. 


A brief account of the conclusions of the Gold Delegation 
of the League of Nations, as contained in Geneva press 
accounts June 9, appeared in these columns June 14, page 
4237. Since then a more detailed account of the report 
of the Gold Delegation has been made abailable, and we 
are giving it further below. To quote therefrom, ‘‘the 
Delegation records its belief that at the present stage of 
world economic development the gold standard remains 
the best available monetary mechanism.’’ ‘‘Whatever the 
theoretical advantages that may be urged in favor of other 
systems,”’ says the report, “‘their universal adoption presents 
very grave, if not insuperable, practical difficulties at the 
present time.’’ The report further says: 


Although it is obvious that the time and level—as well as the particular 
form of restoration of the gold standard, should that be decided upon—can 
be determined only by the proper authorities in the countries concerned, the 
delegation considers the return, within the shortest possible time to the 
international gold standard system of such vital importance for economic 
and financial developments that it feels its obligation to consider the policy 
that should, in its view, be followed in order to facilitate the achievement of 
that aim. 


The Gold Delegation concludes its survey of monetary 
problems by emphasizing ‘‘the dependence of monetary 
upon general economic policy.’ ‘‘It is therefore evident 
continues the report,’’ “‘that there is need for measures, both 
monetary and non-monetary, which will render the ceonomic 
organization more flexible. We attach the greater import- 
ance to the consideration not only of steps to solve the 
present crisis but also of more permanent measures to 
improve the banking and currency organization of the world 
and equally its trading and production systems.’’ The 


summary of the report, as given in the New York “Times ”’ 


of June 11, follows: 


Since the appointment of the gold delegation of the League of Nations 
in the summer of 1929 to “examine into and report upon the causes of 
fluctiation in the purchasing power of gold and their effect upon the eco- 
nomic life of the nations’’ the sweeping effects of the world-wide eco- 
nomic depression have made themselves felt, driving many countries off the 
gold standard and forcing others to institute rigid methods of exchange 
restriction and control. There are only half a dozen countries in the world 
still maintaining the gold standard without special restrictions. 

The result has been to compel the delegation to take into consideration 
the wider problems created by this abandonment of the gold standard. 
The final report of the group consequently concerns itself less with the 
causes of the fluctuations of the purchasing power of gold than with the 
immediate and practical question of what policy is to be followed in the 
near future, not only by those countries which still maintain the gold 
standard but also by those now on an inconvertible paper standard and 
by those which have maintained the nominal value of their currencies by 
exchange restrictions. 

Excerpts quoting the most important conclusions of the committee 
follow: 

The delegation records its its belief that at the present stage of world 
economic development the gold standard remains the best ‘vailable mone- 
tary mechanism. 
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It is impressed by the practical difficulties and dangers of regulating cur- 
rencies which are not on a common world basis and by the very great de- 
sirability of agreement upon an internationally accepted standard in order 
to facilitate the free flow of world trade. Whatever the theoretical advan- 
tages that may be urged in favor of other monetary systems, their universal 
adoption presents very grave, if not insuperable, practical difficulties at 
the present time. The delegation is, moreover, of the opinion that, granted 
the general acceptance of certain guiding principles, the gold standard is 
capable of functioning in such a way as to achieve most of the advantages 
of stability and justice claimed for alternative standards more broadly based 
on commodities other than gold. 


Exchange Fluctuation Called Desirable. 

The alternative to the restoration of the gold standard would appear 
to be a state of affairs under which many currencies are maintained upon 
a basis of inconvertible paper money, and fluctuate independently or by 
groups. In addition to the difficulties of management inherent in such a 
system, there would arise once again the continually varying foreign ex- 
change rates which the Genoa conference regarded as so serious an impedi- 
ment to the restoration and extension of international trade. The virtual 
elimination of this exchange uncertainty was the main monetary achieve- 
ment of the last decade. While some degree of exchange fluctuation, and 
possibly some extension of the area affected, may be inevitable, in present 
circumstances it would appear desirable to circumscribe that area and limit 
the duration of this period as much as possible, in order that steady progress 
toward exchange stability may be resumed at the earliest possible moment. 

Although it is obvious that the time and level—as well as the particular 
form of restoration of the gold standard, should that be decided upon—can 
be determined only by the proper authorities in the countries concerned, the 
delegation considers the return, within the shortest possible time to the 
international gold standard system of such vital importance for economic 
and financial developments that it feels its obligation to consider the policy 
that should, in its view, be followed in order to facilitate the achievement 
of that aim. That policy depends upon all those measures which can be 
taken by international co-operation and by national efforts to restore 
equilibrium in the economic and financial structure of the countries that, 
for the present, have lost that equilibrium. 

Among the measures of an international character we mention, in the 
first place, the restoration of a reasonable degree of freedom in the move- 
ment of good and services. The fulfillment of this condition is essential 
for the restoration and the maintenance of the gold standard on an inter- 
national scale. As long as the countries concerned suffer from the narrow- 
ing of world markets so that they cannot pay their debts in goods and ser- 
vices, they will be prevented from improving their economic situation suffi- 
ciently to enable them to return to the gold standard. 

A satisfactory solution for the problem of reparation payments and 
war debts forms the second desideratum. Although we are not of the opin- 
ion that this problem is the only cause of the difficulties with which the 
world is now faced, we consider its final solution at the earliest possible 
moment an essential factor for a return of the lost confidence in the sphere 
of international finance. The gradual and cautious resumption of :nter- 
national credit and capital movements, which seems to us of vital importance 
for the working of the gold standard, cannot be expected before this problem 
is solved. 

Balancing of Budgeis Held Necessary. 

In the third place, certain guiding principles in respect of the working 
of the gold standard system should be adopted by the central banks ad- 
hering to that system. The most important of these principles is that, as 
a general rule, gold movements should not be prevented from making their 
influence felt both in the country losing gold and in the country receiving 
gold. Not only should these movements not be prevented from exercising 
their influence, but their working should be reinforced by other means— 
especially by changes in the discount rates aad by open market opera- 
tions—when the disequilibria of which the gold movements give evidence 
cannot be removed merely by the effects of those movements. 

In addition to these measures of an international character, we consider 
it essential that in each individual country the necessary steps shall be taken 
to restore and to maintain equilibrium in the national economy. This 
means that the budgets of the State and other public bodies must be bal- 
anced on sound principles, but also that the national economic system as a 
whole, and especially costs of production and costs of living, should be 
adjusted to the international economic and financial position, so as to 
enable the country to restore or to maintain the equilibrium of its balance 
of international payments. 


Governments and Banks Asked to Act Soon. 


It is for the Governments and the central banks, in National and inter- 
national co-operation, to take these measures and to fulfill the requirements 
and conditions explained in the foregoing paragraphs. The earlier they 
do so the sooner the international gold standard will spread its beneficial 
working over a gradually extending area, and the sooner will be removed 
the monetary instability which has been so deplorable an effect of the 
disequilibria we set out in Section IV and which has now become one of 
the major causes of further economic deterioration. 

After discussing the purchasing power of gold and means of measuring 
fluctuations in that purchasing power, the report continues: 

Before proceeding further in our analysis of the problem of the gold 
supply, we wish at this point to record our opinion that the world’s total 
stock of monetary gold, apart from any considerations as to its distribution 
among different countries, has at all times in recent years been adequate 
to support the credit structure legitimaately required by world trade, and 
that the rapid decline in prices which betan in 1929 cannot be attributed 
to any deficiency in the gold supply considered in this sense. During the 
six years from the end of 1925 to the end of 1931 the world’s central gold 
reserves increased from about $9,150,000,000 to about $11,350,000,000, 
or at an average rate of 3 2-3% per annum. Since this rate is not lower 
than the generally accepted normal rate of growth of production and trade 
in the gold-using countries as a whole, and since, in addition, certain econo- 
mies were made in the use of gold, at any rate in the earlier part of the period 
considered, there seems to be little ground for believing that the total 
supplies of gold available for monetary use have not been sufficient to meet 
all reasonable demands. 

Finds Cumulative Gain in Financial Burden. 

Total monetary gold stocks, excluding gold hoards in all Asiatic coun- 
tries and Egypt, but including the approximate amount of monetary gold 
held outside central gold reserves elsewhere, would appear to have increased 
in the same period from some $10,250,000,000 to approximately $12,500,- 
000,000, or at an average rate of 3 1-3% per annum, 

From the international point of view, the report says, the most serious 
aspect of the price decline that has taken place recently in the cumula- 
tive increase in the real burden of financial obligations which have been 
encouraged in terms of gold when the price level was much higher than it 
is now. If prices remain at the present low levels or fall to still lower levels, 
the burden of debt will in many cases become unbearable. The report 


goes on. 
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the other hand, a rise from the lower present level of prices would 
the payment of fixed charges considerably easier. The real burden 
bts and other fixed money charges would be lessened. We regard 
a rise of prices as desirable. We do not look, however, to monetary 
alone to adjust the price level, which is influenced by many factors 
@ non-monetary character. But we recognize that’ monetary policy, 
expressed through the volume of credit, may, if the general situation per- 
mits, play a large part in determining the level of prices. Hence we feel 
that, where credit contraction for one reason or another has been carried 
to extremes, it is proper and, indeed, imperative for the central bank to 
take such action as may be within its power to check excessive contraction, 
and in some cases to take the initiative in encouraging a freer use of credit. 

That a rise in the price level will take place when business confidence 
returns and industry revives is scarcely to be doubted. Meantime, it can- 
not be too strongly emphasized that whatever remedial action is undertaken 
in the monetary sphere needs to be supplemented by evidence of progress 
in the settlement of such perplexing and disturbing problems as repara- 
tions, international debts, disarmament and trade restrictions. Until 
there is some clearing of the atmosphere of international distrust and a 
modification of the obstructions of international trade, it will be difficult 
for that restoration of confidence and improvement in business to take place 
which is necessary to restore prices and standard of living to more satis- 
factory levels. 
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Violent Fluctuations To Be Avoided. 


“We consider it highly desirable,”” the report says, ‘‘that monetary 
policy should be directed to an avoidance of violent fluctuations in pur- 
chasing power.” It continues: 

While we attach the utmost importance to every effort being made to 
attain this object; while we are firmly convinced that the wide fluctuations 
im prices and the recurrence of periods of economic depression constitute 
the greatest threat to the whole economic organism to-lay, we desire at the 
same time to emphasize (1) that we do not consider it possible to avoid all 
oscillations in the generai level of prices and (2) that we are fully aware 
that even the measure of stability which we would all wish to achieve 
cannot be secured by monetary policy alone. We do not envisage, as an 
objective, complete stability of any group of aggregate prices; we do not 
envisage identical movements in all countries or in all groups of commodities. 
Identity of movement between, for instance, the prices of intermediate 
products and those of consumption goods is incompatible with the growth 
of efficiency. Complete stabilization and identity of group movements are, 
indeed, impossible in a dynamic society must either develop or decay. 

The stability of the price level which we envisage as being practically 
possible is a relative, but not an absolute, stability of wholesale commodity 
prices as measured by their movement over a long series of years. We do 
not conceive it as possible to eliminate short-term fluctuations of the price 
level, but we believe that these shorter term fluctuations would be apprecia- 
bly reduced in severity if the longer term trend were relatively stable. 

Nor do we conceive the possible measure of stability as inconsistent with 
slow movements of the long-term trend either upward or downward. What 
it is desirable to avoid, as far as possible, are such violent price fluctuations 
as the world has recently witnessed. Such a measure ot stability, however, 
can, in our judgment, be achieved only by the development of a flexiable 
monetary and general economic policy which would allow the play of eco- 
nomic forces to bring about minor short-term fluctuations in individual 
prices and the average level of prices. 

We have suggested that the criterion of monetary and economic policies 
should be their success over a period of years in maintaining the average 
level of wholesale prices of important international commodities relatively 
stable. But this does not mean that wholesale sale price index-numbers 
should be used as a sole means of determining whcn action should be taken 
to correct economic and monetary maladjustments. On the contrary, 
we show below that other and more sensitive indicators should be used. 
As we have already suggested, for action to be effective it must be taken in 
time. To check a fall in prices after that fall has set in is, we believe, very 
much more difficult than to prevent it developing. It is obvious therefore 
that, to be effective, monetary policy mu t rely upon other guide_ than those 
which, after the event, may be used as a test of its success. 

Too Little Attention Paid to Changes tn Reserves. 

In considering monetary policy from the National point of view, the pri- 
mary index should, in our opinion, be the historic index of the gold reserve. 
We consider that in recent years too little attention has been paid by mone- 
tary authorities to changes in their reserves—to the net imports and exports 
of gold. There has been on the one hand an endeavor to offset gold move- 
ments, on the other a belief that, whatever the circumstances, gold move- 
ments will produce automatically the necessary effects. Measures to coun- 
teract the influence of the movements of gold, though, as we pointed out 
in our second interim report, they may be desirable in exceptional circum- 
stances, are and should be recognized to be fundamentally in contradiction 
with the gold standard system. On the other hand, while it may be true 
that gold movements, if not counteracted, always create their own correc- 
tives sooner or later, the rapidity with which the natural reactions take 
place may vary too widely from country to country as to render some stim- 
ulus (not check) to them indispensable. 

The first indicator for national policy should therefore, in our opinion, be 
the gold reserves and the gold movements, and policy should, apart from 
quite exceptional circumstances, be directed to accelerating the effects 
which such movements create. 

With reference to the other indices which should be taken as a guide 
to monetary policy, varying opinions, in our present state of knowledge, are 
likely to be held. They are all those indices which reflect business activity, 
the market rates of discount, the yield of bonds, the prices of different 
classes of shares, the value of building permits, the debits to individual de- 
posit accounts, the production of various primary products, the interna- 
tional movements of capital, &c. The significance of these will vary from 
country to country and from epoch to epoch. No set rules for their inter- 
pretation can be laid down. 

For the reasons given in Section VIII-X, we believe that, when recovery 
from the present depression sets in and a substantial rise of prices occurs, 
an intensified demand for gold is a possibility to be reckoned with. 

We therefore consider, in the following paragraphs, a variety of measures 
which have been suggested for economizing the use of monetary gold. We 
do so not only because we consider a possible future shortage of gold sup- 
plies as a contingency to be reckoned with, but also because, in our judg- 
ment, the general drift of these measures is to render the monetary system 
more flexible, and therefore more capable of achieving that measure of 
monetary stability which we have defined in Section XIV. 

In our first interim report we drew attention to a number of means by 
which the use of gold could with advantage be economized, and suggested, 
inter alia, that the legal stipulations concerning the minimum gold cover 
required for notes and sight liabilities of central banks might be reduced 
without in any way weakening the general credit structure. Since writing 
that report the situation has changed; a number of countries have provis- 
ionally abandoned the gold standard; others are enforcing it in a restricted 
and partial manner only; substantial legislative changes will be required 
before it is once more revived as an active and effective system. 
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Recent Banking Statutes Force Big Gold Stores. 

We have already drawn attention to the effect of recent banking leg- 

islation in raising and making more rigid the reserve requirements of many 
central banks. Under the system most generally in force to-day many of 
them are compelled, either absolutely or subject to certain penalties, to 
keep a minimum ratio between their reserves in gold (or gold and foreign 
assets) and their obligations at sight. In practice such banks must always, 
even in normal times, keep more gold than the minimum ratio demands, 
for they are under an obligation to sell gold or foreign exchange to any 
person offering notes (to a certain minimum amount) in exchange. If 
they kept no margin above the minimum ratio they would be forced to break 
the law (or suffer its penalties) on the first occasion that such an offer was 
made. 
_-The introduction of a so-called ‘‘elastic clause” into the law renders it 
permissible for the central bank to let the reserve fall below the defined ratio 
on condition that a tax is paid to the Government, and in many cases the 
official rate of discount is rasied. 

The effect of this whole system in recent years has, in our opinion, been 
to impose too rigid restrictions upon central bank policy. Even when an 
elastic clause exists (and we consider such clauses desirable), in practice 
the effect on public confidence of allowing the reserve ratio to drop below 
the legal (elastic) minimum is liable to be so grave as to defeat the object 
of the law. 

In our opinion, this whole system of defined ratios has proved itself, in 
the light of the special circumstances of post-war years, to be too rigid 
and inadaptable. Now that gold coin is in circulation only in a very few 
countries and an interne! drain cannot take place (except in moments 
of violent panic for hoarding as bullion), the reserves are primarily re- 
quired to meet possible deficits in the balance of payments. Each country 
in determining the gold reserve required should therefore consider in the 
first instance what the range of movement in its balance of payments is 
likely to be. 

In this consideration regard should be had to the circumstances likely 
in each case t cause sudden and large alterations in the balance of pay- 
ments. Agricultural countries must provide against the risk of crop 
failure or a fall in the prices of their products. These countries where for- 
eign banks are in the habit of keeping large liquid assets, or where there 
exists the possibility of large withdrawals of capital or sales of bonds and 
other securities, will require and should maintain a reserve adequate to 
meet an eventual withdrawal of these assets. Debtor countries will nor- 
mally require larger relative reserves than creditor countries whicn, by call- 
ing in tneir short-term loans or merely by a cessation of lending, can im- 
prove tneir balance of payments. On the other hand, countries which, 
while creditors on balance, may temporarily be placed in the position of 
debtors on short term, snould provide against this contingency. 

We are of opinion that it would be advantageous, as we argued in our 
first interim report, to reduce the reserve ratios from their present high 
levels. If this were done, the immediate effect would be to free the hands 
of the central banks by enlarging the free margin of their gold reserves, 
which they can use for international payments without endangering the 
legal minimum ratio. 

Tne total of the notes and other sight liabilities of central banks and 
similar institutions (apart from those in tne Union of Soviet Socialist Re- 
publics) amounted at the end of 1930 to about $22,450 millions: their gold 
reserves to $10,780 millions and their legal minimum gold requirements 
to $7,760 millions*, or some 35% of their sight obligations. The amount 
of free gold above the iegal minimum requirements thus aggregated over 
$2,000 mullions**x. If, however, these minimum gold requirements were 
lowered, so as to correspond to an average ratio of say 25% of total sight 
obligations, the amount of free gold available for international payments 
would have aggregated about $5,170 millions at the end of 1930 or about 
$5,350 millions at the end of 1931. If the average ratio had been 20% 
the corresponding figures would have been about $6,310 millions at the end 
of 1930 or about $6,480 millions at the end of 1931. 


Would Protect Liquidity in Lowering Reserves. 


In our opinion, the lowering of the minimum reserve ratio could and 
should be accomplished in such a way as not to endanger the liquidity of 
the central banks. 

We have considered the sugestion that the system of legal minimum 
reserve ratios should be wholely abolished; but we do not consider it either 
practical or advisable. We consider that the reduction which we advocate 
in the preceding paragraph would give the central banks adequate freedom 
and flexibility in their conduct of credit policy. As we pointed out above, 
substantial legislative changes will now be required in any case before the 
gold standard is once more restored as an efffective system, and we consider 
that advantage should be taken of this opportunity to reduce the legal mini- 
mum reserve ratios required fo the Central Banks. Such a reduction should, 
however, be accomplished more or less simultaneously by prior international 
agreement among at least the principal countries concerned. 

Our main reason for rejecting the proposal to abolish the system alto- 
gether, is that it would, in our opinion, have an undesirable effect upon 
public confidence in many countries. Moreover, we f+el that it would 
leave both the Central Bank.authorities and the public without any guidance 
as to the conduct of reserve policy. The responsibility that would thus be 
placed upon the Central Banks is heavy and it is probable that the effect 
would be to lead those banks to accumulate larger rather than smaller 
reserves and to use them with less rather than greater freedom. The possi- 
bility of Governmental or popular pressure upon the Central Banks would 
also be greatly increased if the latter were not able to reply upon the stautory 
provisions fixing a minimum ratio below which they should not allow 
their reserves to fall. 

The essential principle of the gold-exchange standard is and always 
has been that the domestic currency, whether notes ot coins, is convertible 
not—or not only—into gold, but into a foreign gold standard currency (or 
currencies) It has undergone considerable changes since the war, certain 
of which were discussed in our second interim report. In the period imme- 
diately preceding the stabilization of currenceis and the return to the gold 
standard especially at the Genoa conference (1922) the use of methods 
similar to those which had been worked out in the gold-exchange standard 
countries was strongly advocated as a measure of economy in the use of 
gold. The distribution of the world’s gold resefves was very uneven and a 
shortage of gold for monetary purposes resulting in a disturbing scramble 
for gold reserves was anticipated. 


Foreign Balances a Factor in Monetary Instability. 
The adoption of these new methods took the form in certain countries 
of new legislation permitting the proportion of the legal reserves of some 
Central Banks to be held in foreign exchange assets. In addition, there has 


[*In the case of the Central Banks which may under the terms of their 
national currency legislation, hold the whole of their minimum cover re- 
serve in the form of assets other than gold, it has been assumed in calculating 
the above Gouses that My ——— oe actually held by them corres- 

onded to their legal requirements. 
. x About $2,600 millions (at the end of 1931, almost $2,800 millions) 
of legal minimum reserves were to be held exclusively in the form of gold.[ 
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in recent years been a remarkable extension of the practice by countries not 
actually on the gold-exchange standard of holding short-term balances in 
foreign countries. These liquid funds were held by central and commercial 
banks and treasuries in such a form that they could readily be shifted from 
country to country. The existence of such large balances, held on foreign 
account and liable to be shifted quickly, has been a prime factor in the mone- 
tary in stability of the post-war period. It is apparent that the world is 
here confronted with a phenomenon that is now at least in the scale of its 
operation. 

It is important to observe that such foreign assets, whether held by coun- 
tries on the gold-exchange standard or by countries on the gold standard, 
were deposited either in Central Banks or in commercial banks fcerming 
part of another National currency system. There was no international 
co-ordination of the practice. There was indeed, as we have pointed out, 
insufficient National co-ordination in many cases, so that a Central Bank 
might not be aware of the full extent of its obligation to furnish gold for ex- 
port. 

There were many criticisms of these developments even before Great 
Britain abandoned the gold standard. Attention was drawn to the danger 
of making the convertibility of one National currency dependent on the 
stability of another in which the central bank held large foreigh assets. 
From the opposite point of view the vulnerability of certain currencies was 
increased by the fact that large foreign balances might be withdrawn at 
any moment. The reality of both these dangers became fully apparent 
when Great Britain abandoned the gold standard in September 1931. 

Another serious criticism of the gold-exchange standard methods has 
been that they faciliated inflaton by allowing more than one country to 
build a superstructure of credit upon the same gold reserve. To the 
extent that the country in which foreign balances were accumulated kept 
a higher goid reserve than it would otherwise have done on account of the 
risk of withdrawal, such infaltion was of course avoided. 

The real point of criticism, in our judgment, is not that the gold-exchange 
standard (and practices based upon it) achieved in some measure the econ- 
omy in the use of monetary gold Which was one of their avowed purposes, 
but that in recent experiences they have hampered the working of the gold 
standard. In addition to the inflationary tendencies previously mentioned, 
such large amounts of short-term foreign balances as were actually built 
up just before the recent depression created a situation of dangerous cur- 
rency instability, since these balances were transferred from one financial 
centre to anothr. 

We do not, however, regard this development as inherent in the gold- 
exchange standard as it was practiced, for example, by many countries 
before the war. We regard the gold-exchange standard in this form as a 
useful system for many countries, for whom it still remains the most 
economical and efficient monetary mechanism available. 


Gold-Exchange Standard Liable to Restriction. 


It is obvious that recent events, and particularly the depreciation of 
sterling, upon which so many gold-exchange standard systems were based, 
have entailed heavy losses upon many countries. Such of those countries 
as are in a position to do so will make every effort to avoid such losses, and 
it is probable that the gold-exchange standard will in the future be much 
more restricted than it was in the years before 1931. But it still offers 
the cheapest, and in some cases almost the only, method by which countries 
which are unable themselves to afford the heavy expense of a gold standard 
system may yet participate in the advantages of stable exchanges which 
such a system will again offer, if and when it is restored. It is in- 
evitable that those countries which choose, or are forced by circumstances, 
to retain or re-adopt a gold-exchange standard for the regulation of their 
currency will endeavor so to organize it as to minimize the possibility of 
once again being faced with heavy losses. 

Two possibilities have been suggested. The first is that such countries 
will choose carefully among the principal] financial centers those which offer 
the greatest promise of future stability. The other is that an endeavor 
should be made to spread the risks of losses by utilizing such an inter- 
national institution as the Bank for International Settlements as the agency 
through which the system shall be administered. In the latter case the 
reserve assets of the gold-exchange standard country would be deposited 
with the International Bank, which would in turn spread its deposits 
among its constituent Central Banks. 

The reduction of the percentage reserve ratios which we have recom- 
mended above may or may not suffice alone as a means for economizing 
the use of gold. Its adequacy will depend on the magnitude of the absolute 
reserves which countries will consider it necessary to keep, upon the condi- 
tions under which certain countries return to the gold standard and upon 
the readiness which those that have de facto ceased to operate the gold- 
exchange standard show to revive it in its old form. 

There are a number of otber methods of economizing gold to which we 
made reference in our first report. They may be summarized as follows: 

(a) That in all countries where gold is in active circulation or kept in 
the vaults of commercial banks it could be withdrawn into the reserves 
of the Central Banks and replaced by notes 

(b) That in all countries in which bank-notes of small denominations 
are in circulation, these small notes should be withdrawn and replaced by 
subsidiary coin. The employment of such notes is in the main the accidental 
result of inflation in certain countries. Notes which were Ke rela- 
tively high value have been plowed to continue in circulation after their 
value diminished. ‘The result has been to increase the strain on gold re- 
serves oom since a gold to such notes is required, the cost of sub- 
sidiary currency to the community as a whole. 


Greater Use of Checks Urged on Officials. 


(c) That in countries in which notes are largely used for payments of 
taxes and salaries, large retail ape gene ng e monerenes of money 
ome lace to place, &c., the use of ice banking facilities, 

ers, mechanism for clearings, &c., pen be developed. Much could 
be done directly . Governments and municipal authorities in this connec- 
tion without legislative action were ee to set the example of accepting 
checks whether drawn on commercial bank or on pos ice savings banks 
in payment for taxes, public utility services, &c. 

We consider that the measures enumerated in the preceding paragraph 
are in themselves desirable. They are not, however, likely to bring about 
any immediate and considerable economy in the use of gold. For that 
that purpose the solution mentioned above (reducing reserve ratios) would 
be required. We do not consider that this solution could be successfully 
applied unless it was agreed upon by at least a considerable proportion 
of the interested countries. 

In the preceding paragraphs we have been concerned with the objec- 
tives of monetary policy as we see them, with the guides to that policy 
that raay be employed and with the powers with which those responsible 
for policy are or may be endowed. But the extent to which the measures 
adopted are likely to prove effective will depend not only on their appro- 
priateness but on a large number of factors of a non-monetary order. 

Cheap money policies pursued by powerful financial countries may, 
under certain circumstances, increase both the volume and the velocity 
of circulation of money and therefore raise the price level. They may 
further, by stimulating the issue of foreign loans, as well as by the in- 
fluence on their own domestic price level, transfer credit resources from 
one country to another and so raise price levels throughout the world, 
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But money is employed in the exchange of goods and services and if 
either the flow of those goods and services is itself impeded or if prices of 
some special classes of goods are artificially controlled, then the best con- 
ceived and most strongly supported monetary policy may fail. 

Thus, if countries with large claims on others place obstructions to the 
payment of these claims in goods, and on the other hand, make further 
loans to their debtors to enable them to pay their interest obligations, and 
even to expand their consumption of imports from the creditor countries, 
they will in the long run create such a condition of instability that a break- 
down of the price structure becomes inevitable. 

For the borrowing countries use the new loans only partly to increase 
industrial productivity (for which, however, it is difficult to find markets). 
Some part of the loans goes into wasteful and unproductive uses and some 
into maintaining relatively high standards of living. Meantime, the in- 
terest burden mounts cumulatively and faster than either the productivity 
of the borrowers or their capacity to transfer payment by means of an export 
surplus. Thus, inevitably, a disequilibrium is created which may prove too 
persistent for any monetary policy to resist. Moreover, the search for 
means of payment may lead to an export of gold from the debtor countries 
which cripples their banking struture and nullifies international effort to 
avert depression. 

Similarily, if in any country one set of prices, such, for instance, as wages, 
proves resistant to those changes which are an indispensable condition of all 
progress, monetary policy may be stultified. If, again, in any country the 
burden of fixed charges is so great that small price changes involve at once 
very considerable changes in the distribution of the national income, forces 
may be loosened which monetary policy is unable to check. 


Free Flow of Commerce Is Held Essential. 

If measures are to be sought in the domain of monetary policy designed to 
lessen the amplitude of the periodic fluctuations in business activity, they 
must be accompanied by appropriate measures of general economic policy. 
The trade cycle is to-day in international phenomenon. Countries cannot 
hope to escape ite effects by self-isolation. They can only hope collectively 
to lessen them. To this end they must permit an adequate freedom in the 
flow not of credit alone but of goods. In our opinion, it is imperative that 
the restrictive commercial policies adetped by governments to-day should 
be radically changed. Adherence to an international monetary standard at 
once implies and necessitates adherence to an international economic 
system. To impose artificial restrictions on the movement of goods is the 
negation of such a system. 

The efficacy of monetary policy will depend, however, not only on govern- 
ment action in other fields of economic activity but also on the varying 
sentiment of the general public. Thus, to take a single example, the even 
flow of capital exports cannot be guaranteed by monetary policy alone. 
Conditions may and do arise under which the willingness of the public to 
venture their savings abroad undergoes sudden—frequently inconsequent— 
changes. The public estimate of the risk element may be such that it 
cannot be influenced by the relatively narrow variations in rates that may be 
enforced by banking policy. 

We are impressed by both the responsibilities and the difficulties of those 
in control of monetary policy. The guides to oplicy at their disposal are 
uncertain and inadequate. The assessment of the relative importance of the 
various factors at play demands exceptional powers on insight and judg- 
ment. ‘The most accurate forecast may be nullified by accidental, physical 
or political events. 

The measure of purchasing power is a rough and insensitive mechanism 
which can be relied upon neither to function with precision nor to function 
at all without repair. Action appropriate for the more important issues 
demands the closest co-operation, good-will and mutual understanding, 
and it often seems to demand some measure of immediate national sacrifices 
for a common ultimate benefit. 

We emphasize these facts because we consider that measures should be 
adopted not only with a view to lessening the degree of variation in the 
purchasing power of gold but to making the whole economic and financial 
system more adaptable to such fluctuations, if and when they recur. As 
we have pointed out, . one of the main causes of the disastrous 
effects of falling prices lies in the automatic increases in the burden of debt. 
A weakness of the financial system in many countries to-day is to be found 
in the excess of debts at fixed interest—whether governmental or private. 
short or long. The difficulties imposed upon industry are increased during 
periods of falling prices if industry has been financed by the incurrence of 
debt rather than by the placing of shares. 

We conclude our survey of monetary problems, therefore, by emphasizing 
once more the dependence of monetary upon general economic policy. 
It is evident that there is need for measures, both monetary and non-mone- 
tary, which will render the economic organization more flexible. We 
attach the greater importance to the consideration not only to steps to solve 
the present crisis but also of more permanent measures to improve the bank- 
ing and currency organization of the world and equally its trading and pro- 
ductive systems. 

Weare deeply conscious, however, that such improvements depend largely 
upon the restoration of international confidence and good-will. There can 
never be any hope of establishing a monetary system that will function 
smoothly and efficiently in the promotion of economic co-operation between 
the nations until the nations are prepared to co-operate. The fundamental 
necessity for the creation of a more effective international monetary system 
is the re-establishment, not so much of the technical processes of monetary 
interchange, but of the willingness to use these processes. 

The working of an international monetary system such as the gold 
standard presupposes interdependence of the nations. If, however, 
political conditions are such that nations hesitate to commit themselves to 
too great interdependence one upon the other, but impose rigid restrictions 
upon international trade in their effort to attain economic self-sufficiency, 
there will be little scope for any international monetary mechansism. We 
do not desire to enter into the political aspects of this problem; but we do 
desire to record our conviction that without some measure of political settle- 
ment leading to renewed confidence in international economic and financial 
relations there can be no secure basis for the restoration and improvement 
of world trade and finance. 


Maldistribution of Gold Attacked by Dissenters—Albert Janssen, Sir Reginald 
Mant and Sir Henry Strakosch. 

In a note of dissent, Albert Janssen, Chairman of the delegation; Sir 
Reginald Mant and Sir Henry Strakosch take exception to the conclusions 
of the majority with respect to the causes of the breakdown of the interna- 
tional monetary system. 

The minority contends the dominant cause is the maldistribution of mone- 
tary gold reserves. Warning that the world ‘‘has still further deteriorated 
with alarming rapidity” since 1929, the dissenters conclude: 

** If the process continues, millions of people in this econmically interlocked 
world must inevitably die of starvation and it is indeed doubtful whether 
our present civilization can survive.” 

Quoting from a report that, together with Professor Gustav Cassel, the 
three presented last January, the minority group points out that although 
the production of gold in the post-war period has been sufficient only to 
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increase the world’s total stock of gold by alittle more than2% per annum, 
greater proportion of the world’s gold has been devoted to monetary purposes 
so that in a period between the end of 1925 and the middle of 1931 the mone- 
tary gold stocks have increased with fair regularity, at a rate of somewhat 
more than 3% per annum. 

This stock if properly distributed should have sufficed, they say. to 
support a volume of credit adequate to maintain the existing level of prices. 
But after 1928 a situation arose in which by far the greater part of the new 
gold available became concentrated in two countries, France and the United 
States, while the remaining countries of the world, so far from increasing 
their stocks of monetary gold, lost no less than 16% of their monetary gold 
between Jan. 1 1929, and June 30 1931. The report presents a table 
showing the monetary gold held by France, the United States and the rest 
of the world, excluding Russia, which indicates that between the beginning 
of 1929 and the middle of last year France’s gold holdings rose 74%, or from 
$1,271,000,000 to $2,211,000,000; monetary gold stocks of the United States 
went up 19%%, or from $4,141,000,000 to $4,956,000,000, while holdings 
of the rest of the world fell from $5,500,000,000 to $4,650.000,000, a decline 
of 16%. 

New Obstacles Impede Flow of Imporis. 

“It is clear from the figures given above,” the report says, that the 
recent drastic fall in prices has been caused by a maldistribution of mone- 
tary gold rather than by any shortage of the world’s monetary stocks 
of gold as a whole. When we examine the causes of this maldistribution 
we find it obvious that the power of the United States and France to attract 
the abnormally large proportions of the world’s gold which they have 
abosrbed is due to the fact that they have had a surplus in their balance 
of payments. Up till 1928 this surplus, which is, of course, not a new 
phenomenon, had been adjusted by a corresponding export of capital, by 
the United States mainly in the form of long-term investments and by 
France mainly on short term, but from that year onward this export of 
capital began to dwindle. At the same time both these countries placed 
new obstacles in the way of the inflow of commodities. The result has been 
that the only way in which the debtor countries could meet this gap in the 
balance of payments was by sending gold to the creditor countries.” 

As remedies for the present situation the minority presents a four-point 
program, summarized as follows: 

(1) An early settlement of the question of war debts and reparations. 

(2) The removal as far as possible of retraints on international trade. 

(3) A concerted attempt by the principal gold standard countries to 
restore wholesale commodity prices as measured in gold to the level pre- 
vailing in 1928. 

(4) A similar attempt by the paper standard countries under the leader- 
ship of sterling to stabilize their internal price levels. 


Views of Gustav Cassel. 

Professor Gustav Cassel, in a separate memorandum, dissents em- 
phatically from the majority report, which he refused to sign. Right and 
wrong are mixed up in it in such a bewildering way, Professor Cassel says, 
that it is extremely difficult to state all the reservations to which an en- 
dorsement of the report would be subject. The causes of the breakdown 
of the gold standard, as outlined in the report, are entirely unacceptable to 
him, Professor Cassel says. The fundamental cause, he asserts, was 
the claim of reparations and war debts, combined with the unwillingness 
of the receiving countries to take payment in the natural form of goods 
and services. 

As for the future, he says that the essential quality which made gold an 
acceptable standard of value for international money, a stable value, 
has been destroyed. It seems quite clear, he continues, that at the very 
best several years must elapse before a restoration of an international gold 
standard system can be seriously contemplated. For the countries re- 
maining on the gold standard, the most urgent aim is to force down the 
value of gold. The countries off the gold standard must attempt to obtain 
the greatest possible stability for the internal purchasing power of their 
paper currencies. But before doing this, they must first raise the price 
level at least half-way up to the price level of 1929. In order to obtain 
the greatest possible stability to the exchanges between the paper cur- 
rencies, it seems necessary that Great Britain should take the lead with 
the aim of creating a ‘‘sterling group,’’ Professor Cassel says. 

SS ennRnIEEEEtee conan 


Bank of France Withdraws Her Last Gold from New 
York—Dollar Value Rises—Payment of $55,000,000 
In One Day Ends $2,250-000-000 Movement of For- 
eign Holdings Since 1929—New York Bankers 
Reported Elated—Termination of Export Drain 
Seen as Removing Major Barrier Toward Recovery— 
Foreign Currencies Drop Below Point at Which 
Metal Can Be Exported Profitably. 


The last of the Bank of France’s dollar balances, amount- 
ing to $55,000,000, was withdrawn from the New York mar- 
ket on June 14, a part being converted into earmarked gold 
and part being exported in the form of gold bullion. Observ- 
ing that this action brought to a conclusion one of the most 
remarkable achievements in financial history—the repay- 
ment by the United States since 1929 of all but $700,000,000 
of the $3,00%,040,000 of the short-term funds lodged in this 
market by foreign central banks, Governments and private 
interests the New York ‘‘Times’”’ of June 15 said: 


The incident, according to Wall Street bankers, brings to a close the 
prolonged loss of gold which this country has sustained since the suspension 
of the gold standard by Great Britain on Sept. 21 1931. 

Further exports of gold may be looked for in the next few months, but 
these will be made out of stocks already earmarked for foreign account here, 
which amount to about $454,000,000, and will involve no loss to the mone- 
tary gold stocks of the country. 


Bankers Are Gratified. 


The sudden ending of the long, anxious strain involved in nine months 
of almost constant gold exports, during which the monetary stocks of the 
country had been reduced from a record high of $5,015,000,000 on Sept. 
16 1931, to $3,979,000,000 as of last Wednesday, [June 8} a reduction of 
$1,036,000,000, was celebrated in the foreign exchange market by the 
strongest bull movement in dollars witnessed in many weeks. Among 
leading bankers the greatest satisfaction was expressed that this disturbing 
element had at length been removed from the financial situation. 

The recovery of the dollar, marked by a sharp fall in the dollar quota- 
tions of European currencies, carried the franc down % point to 3.93% 
cents, the lowest since April 1. Sterling fell 114 cents to $3.6614; Dutch 
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guilders dropped five points to 40.45 cents, belgas 114 points to 13.94 
cents, Swiss francs 434 points to 19.50 cents and marks four points to 
23.64 cents. At the close of trading not a single foreign exchange was 
quoted above the price at which gold can be exported profitably from this 
country, in contrast to the situation a week ago and for many weeks before, 
when the exchanges of France, Belgium, Switzerland and Holland all 
stood above the gold export point. 


Movement Caused by Depression. 

The repatriation of their foreign balances by European central banks 
and Governments since last September has constituted one of the strangest 
phases of the economic depression. It represented the wholesale rejec- 
tion of the gold exchange standard, adopted after the conclusion of the 
World War as a means of economizing in the use of gold and to assist in the 
process of stabilizing currencies on their new bases. 

The movement was set in motion by the shock to confidence all over 
the world involved in the fall of the pound sterling from the gold standard. 

Between the Fall of 1929, when foreign balances in this market totaled 
about $3 ,000,000,000, and September of last year there has been a gradual 
recall of funds previously held here. But the movement was not sufficient 
to offset the flow of gold to this market arising out of the favorable balance 
of trade, and the gold stocks of the country continued to expand until the 
high record of more than $5,000,000,000 was reached in mid-September. 

With the suspension of the redemption of its notes in gold, causing a 
of $100,000,000 to the Bank of France on its sterling balances and 
smaller losses to nearly all other central banks, fear for the safety of all for- 
eign balances spread over Europe. 


Gold Withdrawals Followed. 


As a means of strengthening their positions, foreign Central Banks be- 
gan hurriedly to convert their holdings of dollars into gold and to carry 
the metal home or else place it under earmark here. Their action evoked 
fears among private banks and individuals who held balances in this market, 
and a steady outflow of gold, interrupted only briefly at the close of last 
year, set in. In the foreign exchange market the dollar was subjected to 
constant selling pressure, augmented from time to time by speculative bear 
raids. 

Since Sept. 1, shipments of gold to the four gold standard countries 
of Europe have amounted to $1,130,014,200, of wh.ch France has re- 
ceived $747 ,979,800, Switzerland $113,644,900, Holland $180,058,000 and 
Belgium $88,331,500. In addition there has been a net increase during the 
period of $337 ,246,800 in the amount of gold earmarked for foreign account, 
practically all of it being set aside for the account of these four countries. 
Combining exports and earmarkings, a total of more than $1,500,000,000 
gold has been withdrawn by these nations. A corresponding rise has 
been shown in the gold holdings of their respective central banks. 

The monetary gold stocks of the United States, however, have shown 
@ very much smaller reduction than the $1,500,000,000 of gold lost to Eu- 
rope would indicate. Up to last Wednesday the reduction in the mone- 
tary gold stocks from the September high was $1,036,000,000, while since 
then, up to and including yesterday’s movements of gold, there has been 
an indicated additional loss of $75,000,000, bringing total monetary gold 
stocks down to about $3,904,000,000. Since the Fall of 1929, however, 
when foreign balances here were at their peak, the net decline in the mone- 
tary gold stocks has amounted to only about $400,000,000. On this basis 
bankers pointed out yesterday, it is fair to say that this market has repaid 
about $2,250,000,000 of foreign balances since 1929, with a loss of only 
$400,000 ,000 of gold. 

Foeeign Balances Below Normal. ; 


Foreign balance: remaining in this market now have been reduced 
about $700,000,000, which is considered a subnormal rigure. Of this 
amount about $300,000,000 represents the short-term holdings of Canada, 
Latin America, the Far East and other non-European sections of the 
world. Of the $400,000,000 remaining in European balances, roughly 
$170,000,000 is in British balances, leaving possibly $230,000,000 of Conti- 
nental European funds here. 

The exhaustion of the Bank of France’s balance in this market was 
forecast last week, when reports were received here from Paris that the 
French bank of issue would have completed the liquidation of its dollar 
balances within ten days. It had been estimated at the close of last week 
that total French balances in this market were down to between $125,000.000 
and $135,000,000. The recall by the Bank of France yesterday of $55,- 
000,000, leaves an indicated balance of $70,000,000 to $80,000,000 of 
private French dollar balances. Dollar balances of the central banks of 
Switzerland and the Netherlands have been virtually exhausted. 


Ne Loss Yesterday $54,010,300. 

Yesterday's record of gold transactions, including the operations on 
behalf of the Bank of France, showed a net loss to the gold stocks of the 
country on the day of $54,010,300. The day's exports amounted to 
$5,235,400, of which $5,138,000 went to France, $66,400 to Germany and 
$31,000 to Switzerland. The increase in earmarked gold came to $49,995,- 
100. By import, additions of $1,220,200 were made to the gold stocks, 
consisting of $1,199,000 from Canada and $21,200 from Mexico. 

The increase of nearly $50,000,000 in earmarked gold reported yester- 
day, while large, was by no means the largest on record. Last Septem- 
ber net increases of more than twice that amount were reported on indi- 
vidual days. 

The importance attached by leading bankers to what was interpreted as 
the end of the gold export movement arose from their betief that one of 
the principal factors making for lack of confidence and hesitation in bu.iness 
and financial circles had at last been removed. 

While bankers have consistently expressed complete confidence in the 
ability of the United States to stand the strain of repaying foreign bal- 
ances in gold without weakening the dollar, the movement has created 
great concern in other quarters, leading to hoarding last Autumn and 
earlier this year and to some exportation of American money abroad by timid 
capitalists. 

While it never appeared dangerous, there was the possibility that Ameri- 
cans themselves might lose confidence in the dollar as Europe had. That 
Possibility, bankers said yesterday, has now been completely removed. 

a 


Personnel of Gold Delegation of the League of Nations 
That Urged World to Return to Gold Standard. 
Members of the gold delegation of the League of Nations 
who drafted the final report of the financial committee 
included the following, according to the New York ‘‘Times’’ 
of June 11: 


Albert Janssen, Chairman; Professor at the University of Louvain; 
Vice-President of the Societe Belge de Banque; formerly Minister of Finance. 

Professor M. J. Bonn of the University of Berlin. 

Professor Gustav Cassel of the University of Stockholm. 
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Comte de Chalendar, Managing Director of the Compagnie d’Assur- 
ances Generales sur la Vie, formerly financial attache to the French 
Embassy in London; formerly Inspector of Finance. 

Guido Young, President of the Istituto Nazionale per l’'Esportazione, 
Rome. ; 

Sir Reginald Mant, member of the Council of India; member of the 
Royal Commission on Indian Currency and Finance, 1925-26. 

Dr. Feliks Mlynarski, Professor of Banking at the Academy of Com- 
merce in Warsaw; formerly Vice-Governor of the Bank of Poland. 

Dr. Vilem Pospisil, Governor of the National Bank of Czechoslovakia. 

George E. Roberts, Economic Adviser of the National City Bank of 
New York; replaced at the last session by his son, George B. Roberts 
Vice-President of the National City Bank of New York. 

Sir Henry Strakosch, Chairman and Managing Director of the Union 
Corporation, Ltd., London. 

Dr. L. J. A. Trip, Governor of the Nederlandsche Bank. 

Among those who also took part in the work of the first session were: 

Professor Alberto Beneduce, President of the Credit Institute for Public 
Works, Rome. 

Professor O. M. W. Sprague of the Bank of England, formerly Converse 
Professor of Banking and Finance at the Graduate School of Business 
Administration, Harvard Univresity. 


a en 


Gold Is Purchased by Bank of England—British 
Government Holds No Responsibility in Recent 
Acquisitions. 

A special cablegram, June 10, from London, to the New 


York “Times” stated: 

Bankers here are greatly puzzled by the statement of the Chancellor in 
the House of Commons that the recent gold purchases of the Bank of 
England were not made for the account of the Exchange Equalization Fund. 
Instead, he said, they were made directly for the issue department of the 
Bank, which shows these purchases in its weekly return. 

The difference is that the Government holds no responsibility for purchases 
for the issue department. The gold purchases now exceed £12,000,000. 

It is estimated that the Equalization Fund now holds a huge amount of 
francs and dollars. There is much nervousness as to the wisdom of holding 
francs in view of the unsettled state of Continental affairs and the poor 
outlook as to results at the Lausanne Conference. 

Finance Bill Passed. 

The House of Commons passed the finance bill, which brings the budget 
to the Lords. In addressing the Commons the Chancellor said that the 
monetary policy of the Government has created the conditions under which 
a rise in prices should become possible. 


The above paper, commenting on its London advices, 
June 11, said: 


The sharp increases in gold holdings of the Bank of England have been 
watched closely in Wall Street. The gold is believed to have been acquired 
through earmarking operations in Paris. The Bank of England would 
pay for the gold either by’ selling francs, dollars or possibly pounds to 
the Bank of France. The increase in foreign exchange reported by the 
Bank of France may have been due to British payments, it was thought. 


- 
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British Gold Store Totals £135,000,000—Holdings 
Virtually Equal to Amount on Hand When Nation 
Went Off the Gold Standard. 


From the New York “Evening Post” we take the following 
(copyright) from London, June 11:. 


A waiting attitude characterizes all markets, although there is rather more 
hopefulness regarding the Lausanne conferences. This is not based on any 
known grounds except a possible change in the French attitude. 

One rumored suggestion is that France might be willing to abrogate 
reparation claims if England is willing to stand beside her in open repudia- 
tion of the dollar debt. 

Chancellor Chamberlain’s speech yesterday may improve the market tone 
on Monday as regards the gilt-edged stocks. No financial importance is 
attached in London to the Irish repudiation. 

It is interesting to note in the light of American gold exports that Great 
Britain’s gold purchases have brought the gold holdings to £133,500,000, 
which is virtually equa] to the amount when Britain suspended the gold 
standard. 

The British gold stock, including all purchases, is still valued at par. If 
revalued at present sterling values, the stock would be more than £175,- 
000,000, or equal to the previous high record holdings by the Bank of 
England. 


<i. 
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Gustav Cassel Doubtful of Return to Gold—Urges 
End of War Debts and Freedom of Trade As Neces- 
sary Conditions. 


The breakdown of the gold standard is a direct conse- 
quence of the war debts of the maldistribution of gold con- 
nected with their payment, Gustav Cassel, noted Swedish 
economist and member of the League of Nations gold delega- 
tion, said in his third and closing Rhodes lecture, delivered 
at Oxford. Reporting this, in special correspondence from 
London, June 4, the New York “Times,” in its June 12 issue, 
likewise said: 


Professor Oassel] laid down four conditions which, he said, must be 
fulfilled before the world can return to the gold standard. The prospect 
of these conditions being met are, he added, unpromising. 

“Our generation,” he concluded, ‘‘seems to have no other remedy for 
its troubles than postponement. That attitude has brought ever-growing 
difficulties, now threatening to end in complete disaster. We have no 
security that our society can survive such a catastrophe.” 

The first condition for a restoration of an international gold standard, 
Professor Cassel said, is a radica] cancellation of all war debts, including, 
of course, in this category reparations. The second condition is restora- 
tion of a reasonable freedom of international trade; the third, a radical] 
reduction in the demand for central banks’ gold reserves, and the fourth, 
definite guarantees that for the future sincere co-operation will be given 
toward the stabilization of the value of gold. 
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Urges Immediate Action. 


The best thing that the gold standard countries could do for a rapid 
economic recovery, Professor Cassel said, would be to start at once an 
inflation of their currencies. If, at the same time that this were done, 
France and the United States had the foresight and the courage to adopt a 
program for fulfilling the conditions previously enumerated for the restora- 
tion of the gold standard, they would thereby make their best contribution 
toward the restoration of general prosperity. But Professor Cassel 
despaired of such an outcome. 

“In the United States,” he said, “opinion on monetary and financial 
policy very much differ from one another. Every now and then new 
schemes are brought forward, and nobody can tell what course is going 
to be taken. The effect is an extreme instability of the whole situation, 
an instability which affects not only the value of the dollar but also 
that of gold. In fact, it is quite impossible at present to form any idea 
of what the value of gold will be even in the near future. As regards 
France, I doubt whether anybody is able to find out a definite and 
rational program of monetary reconstruction behind the present admin- 
istration of that country and its central bank. 


Cling to the Old Conception. 


“In the paper-standard countries a great obscurity prevails as to the 
real significance of having abandoned the gold standard. More or less 
consciously people cling to the old conception of gold as a standard of 
value, and the value of the pound sterling, for instance, is quoted as so 
many ‘shillings per pound,’ which means a quotation in gold. When 
speaking of ‘stabilization,’ even men in a leading position do not know 
whether they mean stabilization in terms of commodities or in terms of 
gold. Sometimes the stabilization of a certain dollar exchange is set up 
as the goal of monetary policy. This, of course, involves a still greater 
confusion, since nobody knows whether the dollar will remain on its 
old gold parity. ; 

“In England a huge fund has been voted for what is described as the 
‘protection of the pound,’ but nobody seems to have got a clear conception 
even of the fundamental principle upon which this fund is to be used. 
The most probable effect of this equalization fund is that British resources 


will be used for supporting the dollar—a rather risky undertaking which 


may easily lead to considerable losses.” 

Concluding his series of lectures on a note of discouragement, Professor 
Cassel said: 

‘“‘Wherever in the world we look for help we only find an appalling lack 
both of insight and resolution. Those supposed to be in power proclaim 
themselves to be absolutely powerless in monetary matters and refuse to 
recognize any responsibility for the course of affairs. Thus chances are 
lost which perhaps will not recur. Still there has never been such an 
opportunity for true leadership as the present. The other side of oppor- 
tunity is responsibility. If we do not act we shall be responsible for the 
consequences of delay.’’ 


iin 
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End of Gold Drain in United States Thought Near— 
Paris Sees “Dollar Credits” of European Banks 
Down to Smal] Proportions — France Holds 
$100,000,000 — Bankers Predict Completion of 
Liquidation Will Restore Normal Exchange Market. 


Stating that the attention of the Paris market is still 
riveted on the movements of dollar exchange, a wireless 
message from that city, June 10, to the New York “Times” 


went on to say: 

The fina] announcement of the revenue bill by Congress was considered a 
clearly favorable event. The reason why it had less effect on European 
markets than might have been expected was that Wall Street did not react 
to the news as had been anticipated, which gave a chance for pessimism 
to get the upper hand in Europe, eo that such questions as the unemploy- 
ment relief schemes and the veterans’ bonus were used as a theme for 
bears to renew their sales of dollar exchange. Probably, also, the fact 
that the dollar rate was for a time supported only by the purchases of one 
American bank, which absorbed all offers at 25.825, was not regarded 
altogether favorably. 

Nevertheless, the Bank of France seems to have ceased its sales of 
dollars on Thursday [June 9], and this sufficed to cause recovery in Amer- 
ican exchange to a rate at which gold exports were no longer possible. 
This was taken to show that selling by the European Central Banks was the 
real cause for the present outflow of gold from New York, and the infer- 
ence was drawn that the dollar exchange market, if left to normal influ- 
ences, would naturally tend to favor the United States. The week’s 
incidents also show that the Bank of France, while not abandoning its 
general policy of recalling foreign balances, suspends selling when it is 
seen to have a bad effect on the market. 

It is not possible to ascertain the exact amount of dollar credits still 
held by the Bank of France, but in banking quarters it is felt that the 
amount must certainly be nearer $100,000,000 than the $200,000,000 which 
has been commonly suggested. As for the Bank of Switzerland, its total 
foreign balances have already been reduced to 78,000,000 Swiss francs 
as of May 31, and the holdings are not likely to contain much dollar 
exchange. The result is that virtually the only withdrawals by Central 
Banks which still have to be allowed for are those of the Banks of 
England and France. : 

It is believed, therefore, that the moment is not far off when European 
Central Banks will have finished their liquidation of dollar balances. 
Responsible financial circles here think that the dollar exchange market 
wili then return to normal conditions, and, barring unforeseen events, that 
the outflow of gold from the United States will cease. Up to this time, 
the mere fact of a continuous drainage of gold from the American market 
is the factor which has given most encouragement to speculators for the 
fall in dollar exchange. But that means that if and when the outflow 
terminates, the only recourse of bears will be to cover. 


+ i 





Policy of Rebuilding London Gold Reserve—Bank of 
England Added £11,000,000 in Four Weeks—Drew 
on Paris. 

London advices, as follows, June 10, are taken from the 

New York “Times”: 

Following last September’s suspension of gold payments the Bank of 

England, chiefly through liquidation of last year’s emergency foreign 

credits, lost about £15,000,000 gold. Since the present policy of gold 


purchases by the Bank of England was inaugurated, on May 14, the Bank’s 
acquisitions have aggregated about £11,000,000. The more recent 
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additions were made up largely of American gold bought in Paris. The 
market’s belief is that the Bank intends to purchase sufficient gold to 
reduce the fiduciary note issue by £15,000,000, the amount in which it 
was increased under the emergency proviso in the exceptional conditions 
prevailing last year. 

Since the end of last month England’s direct gold imports have aggre- 
gated £1,435,740, most of which came from India. A further consignment 
of £703,000 left Bombay on June 4, 

a RR 


Australia Produced More Gold in 1931 Than in Previous 


Year—Output in First Months of This Year 
Heavier. 


A combination of social and economic conditions, com- 
bined with the stimulus of a Government bounty, gold pro- 
duction in Australia increased sharply in 1931, and present 
indications are that the increase is continuing in 1932, ac- 
cording to a report from Vice-Consul Ralph H. Hunt, Mel- 
bourne, made public by the Commerce Department on June 7. 
The Department’s announcement added : 

The report states that total production was 595,213 ounces in 1931 com- 
pared with 466,593 ounces in the previous year. Victoria alone contributed 
43,637 ounces to the total in 1931 compared with 24,119 ounces for 1930. 

Among the factors credited with contributing to the increase in gold 
production are the gold bounty paid by the Government, higher exchange, 
the enhanced price of gold, and the larger number of unemployed men who 
turned to prospecting for a livelihood, the report stated. The gold bounty 


is in the form of a premium paid by the Government on gold mined in 
the Commonwealth. 








~~ 


Great Britain Sees Delay in Economic Parley—Opening 
Is Not Expected Until After Ottawa Conference 
in September at Earliest—Resolution of Executive 
Committee of Liberal Council Welcomes United 
States Stand. 


Stating that it is possible that the machinery of sum- 
moning the world economic conference will be set in motion 
soon after the Lausanne conference, a wireless message 
June 6 to the New York ‘“‘Times’’ from London also said 
in part: 

There is no expectation that the London conference itself can be held 
until after the imperial economic conference at Ottawa, which probably 
wili run into September. 

The executive committee of the Liberal Council, with Viscount Grey 
of Fallodon presiding, adopted a resolution to-day “warmly welcoming 
the announcement that the Government of the United States is prepared 
to co-operate with the British Government in calling an international] 
economic conrerence.”’ 

Sees Turning Point. 

“In the opinion of this executive,’ continues the resolution, ‘‘such a 
conference may well prove the turning point in the present world dif- 
ficulties and we hope our Government will do everything in its power 
to promots its success.” 

The proposed conference also was referred to in the House of Commons 
this afternoon and the answers of Ministers to questions on the subject 
intimated there was no likelihood of such an international meeting in 
the immediate future. 

In reply to one question as to whether the Britash Government was 
contemplating any negotiations with other countries on economic subjects 
except at Lausanne that might have a bearing on Ottawa, Stanley Baldwin, 
Acting Prime Minister, replied: 

“His Majesty’s Government s maintaining for itself complete freedom 
of action at Ottawa.” 

Another member asked whether invitations were being sent to other 
powers to participate in the proposed conference with Great Britain and 
the United States. 

“The conversations which have taken place on this question,” replied 
Sir John Simon, Foreign Secretary, ‘‘have not yet reached the stage where 
the issue of invitations to the conference can be considered. As I ex- 
plained to the leader of the Opposition on June 1, the matter stiil is in 
an entirely preliminary stage. I have explained the whole matter to the 
representatives in London of the other five powers who, with ourselves, 
issued the invitations to the Lausanne conference and have invited their 
views upon it. The question cannot be carried further until these views 
have been received and considered.” 


Lin 
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Formation of Canadian Foreign Credit Underwriters, 


Ltd., to Insure Exporters Against Insolvency of 
Foreign Buyers. 


In a Montreal dispatch June 3 to the New York ‘“Times’’ 
it was stated that an announcement was made of the forma- 
tion of the Canadian Foreign Credit Underwriters, Ltd., 
to aid Canadian exporters by providing a credit factor, 
including insurance against insolvency of foreign buyers. 
It was further stated: 

The formation of the company extends into Canada all the facilities 
of the American Foreign Credit Exchange. The latter organization 
consists of leading exporters, co-operating on a reciprocal basis, who, by 
free exchange of credit experience, which supplements information gath- 
ered independently by the managing company, are enabled to trade abroad 
with safety. 

The resources of the organization include the possession and maintenance 
of credit files containing information determining the buying ability and 


insurability of nearly 400,000 foreign importers of merchandise from 
this Continent. 





<i 
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Increase in Iron and Steel Duties by Great Britain. 
A British Treasury order, effective June 14, adds to the list 
of articles bearing a duty of 33 1-3% ad valorem, on im- 
portation into the United Kingdom from non-British coun- 
tries, all pig iron (except that smelted wholly with charcoal), 
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stampings, pressings, and rough or machined castings weigh- 
ing seven pounds or more (except gutters, domestic tanks 
and cisterns), iron and steel ingots (except those poured 
from pure charcoal iron), and spring steel, according to a 
cablegram received from Commercial Attache William L. 
Cooper, London. The Department’s advices also state: 

All of the above have formerly been dutiable at 10% ad valorem under 
the terms of the general tariff, with the exception of spring steel (previously 
dutiable at 20% ad valorem under an earlier Treasury order). The present 
action represents either modification of or addition to the temporary iron 
and steel tariff schedule of 33 1-3% ad valorem now in force. 

Effective the same date, mercury, gallnuts, kelp, argol and other crude 
tartrates, and unground crude emery were added to the list of goods ad- 
mitted into the United Kingdom duty free from all sources. 


th 
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British Tariff Advisory Committee Acts to Reorganize 
Nation’s Steel Trade—Sets Up Group to Frame 
Plans to Aid Industry. 


The British Government’s Tariff Advisory Committee 
has established a national group to formulate proposals for 
the reorganization of the Birtish iron and steel industry 
under the Chairmanship of Charles Mitchell, Chairman of 
Dorman, Long & Co., Ltd. A London eablegram June 4 
to the New York ‘““Times’’ further said: 


This committee was formed, according to Sir George May, Government 
adviser, for the definite purpose of supplying British users of iron and steel 
with material at such prices and quality as to enable them to compete in 
the world’s markets. 

Sir George promised to-day that if the work were not completed within 
the three months for which the additional tariff of 33 1-3% operates the 
advisory committee would not hesitate to recommend an extension. 

The producers must work out their own plans for reorganization, he told 
the body of ironmasters to-day, but added that the tariff commission would 
not hesitate to criticize the plans if it thought them inadequate to meet the 
emergency. 

The iron and steel industry normally employs 100,000 men, but now 
roughly half are unemployed. 

> 





French Treasury 30-Year Loan. 


The “Wall Street Journal’’ of June 10 reports the following 
from Paris: 


The French Government has announced the issue of 44% 30-year 
Treasury bonds at 94 in order to finance public works and simultaneously 
to restore the liquidity of the Treasury. This loan, for which no total 
is announced, was authorized during the session of the last Parliament, 
but the issue was delayed owing to market conditions. 

Lack of working funds on the part of the Treasury is reflected by the 
reduction of the Treasury’s balance with the Bank of France to 125,000,000 
francs, compared with over 2,000,000,000 francs a month ago after the 
issue of 3,000,000,000 francs of Treasury bills. 


_ 
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Larger French Credits—Week’s Increase in Foreign 
Balances Laid to Special Operation. 


From Paris a wireless message to the New York ‘“‘Times’’ 
stated: 

Foreign sight credits as reported on Thursday (June 9) by the Bank of 
France, covering the position of June 3, increased 939,000,000 francs, 
while short-term balances abroad decreased 543,000,000. This left a net 
increase for the week in the bank’s foreign credit fund of 396,000,000 
frances; which may appear surprising, since the bank has not been buying 
foreign exchange but has been selling. 

The increase, however, was in reality only a temporary movement; it 
arose from a special operation with a foreign bank in connection with 
gold imports, the traces of which will doubtless disappear in the next 
Bank of France return. The bank’s gold reserve again rose 700,000,000 
frances, and the reserve ratio went from 72.92% to 73.47. 


-— 
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Foreign Credits of France. 


From the New York “Times’’ of June 12 we take the 
following: 


Reports from Paris that the Bank of France will have concluded the 
liquidation of its dollar balances within 10 days conformed with the under- 
standing of financial circles here; that is, that French dollar balances had 
been reduced by the end of the week to less than $135,000,000. Under 
the circumstances, the lengthy period during which the franc has had 
the artificial support in the foreign exchange market of continuing recall 
of official balances from abroad appears to be about over. It would not 
be surprising to bankers here if the sequel were to be a considerable reaction 
of French exchange from its position of complete dominance. As long 
ago as last summer it was believed that the French trade position indicated 
an outflow of gold from France. The movement was only averted by 
the repatriation of Franch balances now being concluded. If, as seems 
likely, there is to take place a redistribution of some of France’s unwieldly 
gold holdings, on top of the redistribution of more than $1,000,000,000 of 
this country’s holdings, the much-discussed question of the maldistribition 
of the world’s monetary gold stocks certainly appears to be in the way 
of solution. 


- 
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Paris-Lyons-Mediterranean Railroad Co. to Redeem 
$19,752,000 Outstanding 7% Bonds on Sept. 15. 

Paris-Lyons-Mediterranean Railroad Co. (Compagnie Des 
Chemis De Fer De Paris A Lyon Et A La Mediterranee), 
through the Bankers Trust Co., announce that the company 
will redeem on Sept. 15 1932 all of the remaining $19,752,000 
outstanding 7% external sinking fund gold bonds due 
Sept. 15 1958 and issued under an agreement dated Sept. 
25 1924. 
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Payment of the outstanding bonds will be made on the 
date mentioned at the office of the fiscal agents, Bankers 
Trust Co., New York, at the principal amount thereof, 
together with accrued interest to Sept. 15 1932 and a premium 
of 3% on the said principal. From and after Sept. 15 1932 
interest will cease to accrue on said bonds. Bonds sur- 
rendered for redemption should have attached all coupons 
maturing after Sept. 15 1932. The coupons maturing on 
Sept. 15 1932 may be detached and collected in the usual 
manner. 


an 
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Dr. Luther Sees Holiday on Germany’s Private Debts— 


Country May Have to Act If Exports Continue to 
Shrink. 


Before the Langnamverein, an association of business men 
of the Rhineland and Westphalia, Dr. Hans Luther of 
Germany, discussed the Reichsbank’s policy in a speech in 
Berlin on June 11 that was remarkable chiefly for its ad- 
mission that a foreign debt moratorium might have to be 
declared if the German export surplus continued to shrink. 
A ecablegram from Berlin to the New York ‘“Times” con- 
tinued: 

Heretofore the President of the Reichsbank had always maintained that a 
moratorium was out of consideration. 

Now that foreign creditors have become accumstomed to this possi- 
bility, it will be approved by the whole world and wll not provoke re- 
prisals, he added, seeking to justify the Government’s pohcy to postpone 
the declaration of a moratorium as long as possible, 

A certain modification of his oppostion to economic self-containment 
Was seen in his statement that as far as agrarian goods are concerned self- 
containment to-day is a recognized policy. With respect to other goods 
he said the relegation of world trade to the systematic exchange of one 
kind of goods for another would only increase Germany’s difficulties because 
the domestic market, aside from the necessity for the reorganization of 
industries, was not large enough to provide work for all the workmen. 

Dr. Luther again went on record against credit expansion, referring 
to the American experiences as evidence that this was not the way to 
stimulate business effectively. He advocated the maintenance of the 
gold standard, predicting that the world would not be able to do away 
with gold as an international standard of measuring values. 

—--— 


Dr. von Prittwitz, German Ambassador, Offers Eco- 
nomic Remedies—German Envoy Urges Restoring 
World Financial Relations and Facilitating Trade 
—Sees Crux at Lausanne. 


In an address at Chestertown, Md., on June 11, at the 
sesquicentennial commencement of Washington College, 
Dr. Friedrich W. von Prittwitz und Gaffron, the German 
Ambassador, proposed a return to normal international 
relations as the first of four remedies for the present economic 
breakdown of the world, said a dispatch from Chestertown 
to the New York ‘“Times’’ which likewise stated: 

The three other remedies suggested by him were. 

The facilitation of international commerce and trade. 

The co-ordination of production and normalization of prices. 

The reduction of costs of Governments, especially those for armaments. 

After asserting that ‘‘the statesmanlike initiative of President Hoover 
and the agreements concerning private credits reached simultaneously 
have saved Germany from an almost complete economic breakdown which 
was imminent last summer and would have affected the whole world,’’ Dr. 


von Prittwitz took up the German outlook with reference to the world 
situation. 





Dependence on Lausanne Parley. 

He asserted that the actual credit situation in the world had forced 
Germany further to shrink hér imports, and added: 

‘“‘Under these circumstances, the forthcoming conference of Lausanne, 
which meets in order to find a definite settlement of the reparations problem, 
1s of world-wide importance. On the outcome of this conference will de- 
pend to a great extent the success of the world’s fight against depression."’ 

Ambassador von Prittwitz then said that while the correction of world 
evils depended in large measure upon the ‘‘co-ordination oi production,"’ 
and the ‘‘normalization of actual price levels,’’ attempts at such co-ordi- 
nation had been rendered futile by national frontiers. 


Hope for Era of Justice and Peace. 


Discussing the Geneva disarmament conference as ‘ a test case for inter- 
national common sense and sincerity.’”” Dr. von Prittwitz said: 

“It is with great satisfaction that I see the United States and Germany 
in agreement concerning the principles of peace and justice in the world. 
As long as the fear of violence and the use of force is not definitely elimi- 
nated from our political and economic relations, the progress of humanity 
will remain slow and constantly endangered. 

“There is no return of yesterday in the history of mankind. If the world 
finally emerges from the present convulsion it will not be the same as 
before. 

“But why could it not be a better one, less egotistical and less antago- 
nistic. This will depend to a large extent upon the attitude of the younger 
generation and their spirit. 

**In the answer given to the French proposal in favor of a closer European 
union, the German Government expressed the belief that any such dis- 
cussion should be undertaken in a spirit of courageous reform and under- 
standing of conditions which are now recognized as untenable.”’ 


<i 
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No Sudden Action Expected on Germany’s External 


Bonds. 


Under the above head the New York ‘“Times’”’ had the 
following to say in a Berlin cablegram June 10: 


In regard to the discussion concerning possible action on the service of 
Germany's foreign bonds, there is no suggestion of one-sided action by 
Germnay. In banking quarters, it is thought that, supposing such action 
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were to be contemplated, Berlin would first seek to arrange with its creditors. 
Among the suggestions made is that the amortization on the bonds be 
stopped but interest continued. The interest liability on public and 
private bonds for 1932 is 398,000,000 marks, the amortization liability 
129,000,000. 

The Reichsbank’s view is that suspension or reduction of the debt service 
is not nevitable, because, it home credit were to be sufficiently restricted, 
export surpluses may again increase. However this may be, it is considered 


that in any case no step is likely to be taken until after the reparation 
conference. 


_— — 


Moratorium Gives Hungary a Problem—$8,750,000 Paid 
to National Bank for Foreign Creditors Cannot 
Be Transferred—Held in Special Account—Ac- 
cumulation of Funds Might Starve Country of 
Currency—Inflation Feared If Money is Reinvested. 


From its correspondent at Budapest, June 10, the New 
York ‘‘Times’’ reports the following: 


The Hungarian National Bank has received and paid into a special 
“closed account 50,000,000 pengos {nominally $8,750,000] owed by State, 
provincial and municipal bodies and private individuals to creditors abroad, 
but is prohibited from transterring it under Hungary's moratorium. 

The National Bank has this money but does not know what to do with 
it. Its decision, when it arrives at one, will be of great importance not 
only to Hungary but to other Central European countries that are likely to 
impose transfer moratoria soon, and to their creditors. 

Among these countries are Austria, Bulgaria and Greece, and among 
the creditors the Americans bulk large with some $200,000,000. If Germany 
should be added, the total amount of foreign money tied up in Central 
European transfer moratoria would become immense. 

Twenty per cent of Hungary's creditors have thus far accepted payment 
in pengos that they have succeeded in realizing through some circuitous 
process of trade or have been satisfied to invest in the country. 

Loan Proposal Rejected. 

What is to be done with the remaining millions of dollars’ worth? The 
suggestion that it should be lent to the Hungarian Government and used 
to buy real estate or purcha:e Hungarian bonds abroad has been made, 
but it has not been accepted. 

If the money is allowed to accumulate in a hermetically sealed account, 
it may eventually starve Hungary of currency. If reinvested in the country, 
it might cause inflation. Meanwhile it must be kept liquid and its value 
constant if the foreign creditor is to be protected. 

This question, together with steadily shrinking trade and a monthly 
harvest of gold exchange just barely sufficient to meet the coupons on the 
League of Nations loan—also exempted from the transfer moratorium— 
and the necessary imports are among the problems that perplex Baron 
Koranyi, the Finance Minister. 

Baron Koranyi recently declared that in order to realize the same 
amount of money as a few years ago Hungary would now have to sell 
three times the quantity of agriculatural products and thus pay foreign 
loans three times over as far as her products were concerned. 

“The unsold quantities of our production, which are the chief cause of 
Hungary’s economic crisis, are comparatively small,” he added. Sale 
abroad of only 500,000 metric tons of wheat at only $2 to $3 over the 
present extremely low home price would assure profitable wheat-growing. 


Creditors at Variance. 

“Hungary is always a loyal debtor. Our endeavors are now directed at 
the conclusion of standstill agreements. Equal treatment in this respect 
is a natural stipulation by our creditors but this can be assured only. { 
they adopt identical platforms. 

“Our endeavors to attain this by negotiation show hopes at present 
but no tangible success, because the various groups of creditors of the 
different categories of countries are still at variance. 

“Until a satisfactory arrangement is reached with them, the Govern 
ment must take suitable measures for a period of transition to insure con- 
tinuity of production, the discontinuance of which would also mean in- 
calculable losses for the creditors. I hope they understand that it is also 
to their interest to act, and urgently.’ 

This warning by Hungary’s Finance Minister was pointed by an even 
more emphatic statement in Parliament this week. 


——@———— 
Funds Received for Payment of July 1 Coupon on Bonds 
of Westphalia United Electric Power Corp. 

Speyer & Co., as fiscal agents for $19,723,000 Westphalia 

United Electric Power Corp. first mortgage 6% gold bonds, 

series A, announce that they have received from Germany 

the regular remittance for payment of the July 1 1932 

coupons of these bonds. 
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Credit to Gold Discount Bank, Affiliate of German 
Reichsbank, Renewed—5% Payment Reduces 
Total to $45,000,000. 

The renewal for one year, subject to a reduction in prin- 
cipal amount from $50,000,000 to $45,000,000 of the credit 
to the Gold Discount Bank, an affiliate of the Reichsbank, 
which was announced in Berlin, was confirmed in New York 
on June 13 by the International Acceptance Bank, Inc., 
which headed the group of American banks extending the 
credit. The credit will fall due on July 1, but the repay- 
ment of 10%, it was stated, would be made June 14. The 
New York “‘Times’’ of June 15, from which the foregoing 
is taken, added: 


The terms of the renewal are similar to those governing the old credit, 
which provided that a rate of interest equal to 1% above the rediscount 
rate of the Federal Reserve Bank of New York, but in no case less than 5%, 
was to be charged. The repayment of 10% corresponds to the reduction 
made on March 4 of the central banking credit to the Reichsbank and the 
repayment made on March 1 on standsti)l credits in connection with the 
renewal of the standstill agreement. The repayment, it is understood, 
consists in part of a reduction of the unused portion of the credit line rather 
than a cash disbursement. 
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The credit was originally arranged several years ago by the late Paul M. 
Warburg, but was never used until July of last year, when the German 
crisis became acute. The Gold Discount Bank has undertaken, under 
the terms of the standstill agreement, to guarantee a part of the acceptance 
credits covered by the agreement. 


-— 
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Rumania’s Foreign Exchange Regulations. 


George Boncesco, Financial Counsellor of the Rumanian 
Legation at Washington, made available on June 16 the 
following regulations on foreign exchange in Rumania: 


1. The exportation of Rumanian currency and foreign exchange is 
allowed only on special authority from the National Bank of Rumania. 

2. Prohibition of importation of foreign exchange into Rumania, provided 
by decision of the Council of Ministers No. 557 of May 11 1932, is hereby 
rescinded, the importation being free from any restrictions. 

3. The National Bank of Rumania has the exclusive right to handle all 
transactions in foreign exchange. 

4. The National Bank has the right to buy checks, drafts, credits in 
foreign currencies and foreign exchange, which, by virtue of these regula- 
tions can be negotiated only through its intermediary. The checks, drafts 
and credite in foreign currencies and foreign exchange not acceptable to 
the National Bank can be negotiated on the Stock Exchange by special 
authority from the National Bank. 

5. The National Bank of Rumania can sell foreign exchange for payment 
of: Goods imported into Rumania, foreign deposits, settlement of matured 
foreign credit and for any other payments warranted by trade necessities 
and supported by documentary proofs. 

6. All checks, drafts and credits in foreign currencies and foreign ex- 
change of any kind obtained in payment for goods exported from Rumania 
must be handed over to the National Bank which will pay to the interested 
parties the equivalent in lie at the current rate of exchange in Rumania. 

7. Foreign depositors in Rumanian banks will continue to dispose freely 
of their deposits in lei or foreign exchange. 

8. Money orders for all countries, with the exception of Austria and 
Hungary, can be drawn without any restrictions up to the equivalent of 
lei 10,000; and for England and non-European countries whose foreign 
exchange transactions are carried out through the intermediary of England, 
up to lei 17,000. For larger sums the authorization of the National Bank 
is necessary. 


Prevous items bearing on Rumania’s foreign exchange 
restrictions appeared in these columns May 21, page 3734, 
and May 28, page 3902. 
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Greece Repudiates Rumor of Demanding Suspension of 
War Debts by United States. 


The following from Athens, June 16, is from the New 
York ‘“‘Times’’: 

It was reported to-day that the Greek Government had instructed its 
Minister at Washington to inform the United States Government that, 
regardless of the results of the Lausanne conference, Greece would have to 
suspend payment of its war debts to the United States, but this was denied 
in an official statement to-night. 

The newspaper ‘““Messager d’Athenes” says that if the new moratorium 
predicted yesterday in the London “‘Daily Telegraph’’ did not extend to 
Greece, the Greek Government would be forced to ask Washington for a 
moratorium of thirty months. It adds, however, that nothing will be done 
before the end of the Lausanne conference. 
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Bulgaria to Remit Only Half the Amount Required 
for Interest Payments on Two Loans for Period 
from April to September 1932. 


On June 17 the following announcement was issued by 
Speyer & Co.: 


The trustees of the Bulgarian 744% Stabilization Loan of 1928 and 7% 
Settlement Loan of 1926 are to-day publishing a notice here and in London 
that for the period from April to September 1932, the Bulgarian Govern- 
ment intends to remit only one-half of the amount required for the payment 
of interest and sinking fund of the two loans and that the remaining one- 
half is to be paid in Leva to the National Bank of Bulgaria and tempo- 
rarily used, subject to the consent of the Commissioner of the League of 
Nations, for the liquidation of budget arrears. 

The trustees have called the attention of the Secretary-General of the 
League of Nations to the serious nature of the default, and have protested to 
the Bulgarian Government against these infractions of thé loan agreements. 
They further announce that the Bulgarian Government has requested the 
trustees to notify the bondholders of the loans to form a committee to 
negotiate in regard to the future service of the loans. 

$4,500,000 of the 7% bonds and $9,000,000 of the 74% bonds were 
offered in this country by a group composed of Speyer & Co., J. Henry 
Schroder Banking Corp. and Bancamerica-Blair Corp. Rederring to the 
trustees’ notice, these bankers have been carefully watching developments 
and intend to continue to do so and also to take every action possible in the 
interest of the bondholders in co-operation with the trustees, who, it appears 
from the advertisement, have energetically protested to the Bulgarian 
Government, and are endeavoring to obtain compliance by the Government 
with its obligations under the Joan agreements. 

Under these circumstances, the bankers believe it unnecessary at the 
present time to form a bondholders’ committee. 

Speyer & Co. and J. Henry Schroder Banking Corp., as fiscal agents, 
announce that the funds are in hand to pay the July 1 1932, coupons of the 
Kingdom of Bulgaria 7% Settlement Loan of 1926 when due. 


In the New York ‘‘Times’’ of June 17 it was noted: 


The Bulgarian 7s closed yesterday on the Stock Exchange at 20 and the 
748 at 224, both a half-point higher for the day. These have sold this 
year as low as 10 and 14%, respectively. 


ae 











Poland Decrees Cuts in Private Salaries When They 
Dissipate Income of Business. 

In an effort to aid business and labor, as well as to insure 
the payment of taxes, the Polish Government has under- 
taken to provide that incomes of private business shall not 
be dissipated through the payment of salaries that are 
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considered too high. A Warsaw message June 12 to the 
New York “‘Times’’ went on to say: 


Under a decree issued by the President it is provided that the salaries 
of executives of private enterprises in industry, commerce, banking and 
insurance should be in proportion to the paying capacity of the enterprises 
as weil as the earning power of the employes and the state of the employ- 
ment market. 

Where salaries exceed 3,000 zlotys ($350) monthly, reductions may be 
demanded by members of the board of directors of a company or by the 
officials of the income tax department. in case taxes are in arrears, or 
by the Ministry of Labor, when there are arrears in the payrolls. 

If any company should refuse to heed a demand for such reductions 
the matter may be taken to the courts and they are empowered to fix 
salaries in accordance with the business situation. Contracts which might 
conflict with such readjustments would be invalidated. 

It is explained on behalf ot the Government that the decree was made 
necessary by the fact that excessive executive salaries were draining various 
enterprises of their capital at a time when the pay of minor officials and 
the wages of workers were falling, unemployment was growing and taxes 
and social insurance contributions were not paid. 

Incidentally the decree will make many influential business leaders 
largely dependent on the Government departments for their standard of 
living, because officials will be in a position to demand reductions in their 


salaries. 
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First Turkish Branch Bank to Open in Germany— 
Expected to Facilitate Trade Between Germany 
and Near East. 


An announcement as follows was issued June 6 by the 
Department of Commerce at Washington. 


For the first time in history, a Turkish branch bank will open in Ger- 
many some time this month, according to a report from Consul John H. 
Bruins, Hamburg, made public by the Commerce Department. The bank 
is to be opened in Hamburg, where it is expected to assist in developing 
German exports to the Near East, the report stated. 

Germany is the second best customer for Turkish commodities and Turkey 
requires the products of German industry in the modern sugar refinieries, 
it is pointed out. The existence of the bank is expected to aid materially 
in commerce between Germany and Turkey. 

The institution is the Ish Bank of Istanbul, (Constantinople) considered 
one of the important industrial banks of Turkey. The branch will be 
under the direction of Sadullah Bey, former owner of the Riza Frucht 
Co. of Hamburg. 
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Poland’s Gold Basis Declared Secure—Vice-Premier 
Zawadski Asserts Government is Determined to 
Hold to Standard. 


The Poiish Government is determined to adhere to the 
gold standard and maintain the zloty’s internal and external 
value at the present rate of 1.72 zlotys to the gold franc, 
according to Vice-Premier Zawadski, who spoke on June 2 at 
the monthly meeting of the Government party. Warsaw 
advices June 2 to the New York ‘‘Times”’ further reported: 


“Poland is one of the few European countries without any foreign 
exchange restrictions,"’ he said. ‘All efforts have been made to balance the 
budget. The Government has never turned to the Bank of Poland's safe 
to cover a budget deficit, and the zloty is safe as far as new emission for 
budget purposes is concerned. 

“The Government is well aware the zloty will remain strong if the budget 
is balanced, and the Bank of Poland's note circulation will be based on 
strong gold reserves.” 

Professor Zawadski’s optimism appears justified by a recent Bank of 
Poland statement showing gold reserves of nearly $60,000,000 and a total 
note circulation of $135,000,000. The bank has increased ite gold holdings 
through a considerable exchange of dollar notes which the public offered 
at 8.85 zlotys to the dollar instead of the normal 8.90. 

A few weeks ago it was rumored Poland might ask a debt moratorium, 
which, however, was categorically denied by the Government. Poland is 
able to meet all foreign obligations and postponements are entirely out of 
the question, it is understood in well-informed circles. 
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Dollar Notes Rise in Poland—Speculators Make Rich 
Gains. 


A eablegram as follows from Warraw, May 27 is taken from 
the New York ‘“‘Times’’: 


After the slump in American dollars following the news of the adoption of 
the Goldsborough bill by the United States House of Representatives, 
dollars again were in great demand here to-day and they rose several points. 

In the last few days large quantities of dollars have been exported to 
Paris, where they are exchanged at their face value for gold. A single trip 
by a speculator with $100,000 worth of notes has yielded a handsome profit 
of $2,000 to $3,000. 

The Bank of Poland readily buys dollar notes and exchanges them for 
gold.. The bank has increased its gold holdings by $1,500,000 in the last 
decade. 

Associated Press advices from Warsaw, May 27, said: 

As a result of alarmist newspaper stories concerning America’s currency, 
more than $150,000 in greenbacks are being changed daily into American 
gold coin at a premium of two cents on the dollar. A group of exchange 
operators is traveling between Warsaw and Paris, where gold is obtained 
at par. 
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Bank of Poland Suspends Dollar Sales. 


The Bank of Poland has suspended the sales of dollar 
currency, according to a report to the Commerce Department 
from Commercial Attache Clayton Lane, Warsaw. The 
Department’s announcement June 6 likewise said: 


It will continue to purchase all amounts offered, however, and will send 
them to New York for conversion into gold, it was stated. The foreign 
currency reserve of the Bank is practically limited to French francs. There 
is no limitation on the sale of dollar drafts. 
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Bonds of State of San Paulo Dealt in “Flat”? on New 
York Stock Exchange. 


The following notice was issued by Ashbel Green, Secretary 
of the New York Stock Exchange, on June 13: 


Notice having been received that payment of $32 per $1,000 bond will 
be made on July 11932, on account of the interest then due on State of 
San Paulo 25-yr. 8% secured sinking fund gold bonds, external loan of 
1925, due 1950. 

The Committee on Securities rules that beginning Tuesday, June 14 1932, 
and until further notice the said bonds shall be dealt in ‘‘flat’’; that the bonds 
be quoted ex-interest $32 per $1.000 bond on Friday, July 1 1932, and to be 
a delivery after that date must carry the July 1 1932, coupon stamped as 
to payment of $32 per $1,000 bond, and subsequent coupons. Such coupons 
must be securely attached and bear the same serial number as the bond. 


- = 
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New Institution in Brazil, “Banking Mobilization 
House,” to Operate Under Supervision of Bank 
of Brazil. 


Associated Press advices from Rio de Janeiro (Brazil), 
June 11 said: 

President Getulio Vargas to-day created a banking institution to be 
known as the “Banking Mobilization House,”’ whose function will be to 


assist in improving credit conditions. It will operate under the super- 
vision of the Bank of Brazil. 
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President of Brazil Signs Decree Establishing Fund 
of $33,500,000 for Modernization of Navy in Next 
Twelve Years. 


Associated Press accounts June 11 from Rio de Janeiro 
said: 

Brazil's ‘“Navy Day” was celebrated to-day by the signing of a Presiden- 
tial decree establishing a $33,500,000 fund for the modernization of the 
navy within the next 12 years. 

The decree was signed by President Getulio Vargas on a platform in 
the naval shipyards, where he was surrounded by Admirals and members 
of his Cabinet. 

The decree provides for the building ot 24 or 25 ships, including two 
cruisers, eight or nine torpedo boats, six or seven submarines and six 
tankers, as well as the reconstruction of arsenals and naval bases. The 
tonnage to be built is estimated at 35,000. The average age of the present 
fleet is 20 years. 





_ — 
<Q 





Creation in Chile of State Monopoly in Importation of 
Oil. 
The Department of Commerce on May 19 stated: 


Importation and distribution of petroleum and petroleum products will 
be handled under a Chilean State monopoly, according to a law signed 
May 17, by the Executive, states a cable to the Commerce Department 
yesterday from Commercial Attache Cari Ackerman, Santiago. 

The monopoly will permit, the law states, participation of 25% foreign 
capital and 10% foreign labor. The law also provides for the expropriation 
of ex.sting private installations. 

The two companies doing about 90% of the business in Chile are the West 
Indian Oil Co., of New York and the Royal Dutch Shell group. The two 
companies represent a combined capital of $15,000,000. 


An item on the New Chilean law authorizing a State 
gasoline monopoly appeared in our issue of May 21, p. 3720. 
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Barco Oil Concessions in Colombia Now Undisputed 
Property of South American Gulf Oil Co.—Last 
Obstacles to Title Removed by Court. 


The Barco oil concession in Colombia is now the undis- 
puted property of the South American Gulf Oil Co., sub- 
sidiary of the Gulf Oil Corporation and the last remaining 
obstacle in the way of revalidating the grant has been re- 
moved, it was learned here on May 25, said the New York 
‘Journal of Commerce’’ of May 26, from which we also 
quote as follows: 


Final approval of the concession from the Gulf unit rested with the set- 
tlement by the company with certain minority interest and the withdrawal 
of all litigation pending before the Supreme Court of that country not later 
than yesterday. The last suit was dismissed on Monday of this week and 
the long controversy is now a closed episode. 

According to a bill passed June 1931 by the Colombian House of Repre- 
sentatives approving a 50-year contract of the corporation for the develop- 
ment of the National oil lands in the Catabumo district, minority claims 
had to be dismissed within nine months or the grant would be void. 

The question has been under discussion for nearly five years. The 
legislative measure of 1931 was the result of the cancellation by the Colom- 
bian Government of the Barco concession in 1926 on the ground that the 
terms had not been fulfilled. The new bill failed to acknowledge that the 
cancellation of the old contract was unjustified. 

Under the terms of the agreement the Gulf company must drill wells 
until it is evidenced that the oil does not exist in commercial quantities or 
until a total daily minimum production of 3,000 tons is reached. At 
least 125,000 acres must be exploited during the first five years and the 
total area to be exploited must be increased to 500,000 acres during the 
second five years. 

Further terms provide that if minimum production is obtained the com- 
pany is required to construct a pipe line within Colombian territory to a 
point on the Atlantic Coast and if production reaches 4,000 tons a refinery 
must be built in Colombia. 

The concessionaire is obligated to pay the Government of Colombia $25,- 
000 in United States currency annually until the Government's royalty on oil 
produced amounts to or exceeds 10% of gross output in the field or 8% 
at maritime ports when cash payments will cease. Properties of the com- 
pany will belong to the Colombian Government upon expiration of the 
concession. 


From the New York ‘“Times’’ we quote the following from 
Bogota (Colombia), May 20: 
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The Gulf Oil Company's concession in the Catatumbo fields was saved 
yesterday when plaintiffs presented in the Supreme Court motions to 
quash all pending suits filed in 1928 and 1929 by the Gulf company and the 
minority royalty interests for reinstatement of the Barco concession, which 
was declared forfeited in 1926. 

The Government's attorney also moved to quash the Nation’s counter- 
suits. Filing of these motions prevents lapsing of the Gulf company's 
new 50-year Catatumbo concession on the 25th. 
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Cuban Senate Ratifies Commercial Agreement with 
Portugal. 


Special correspondence as follows from Havana June 6 
was published in the New York “‘Times’’ of June 12: 


A commercial treaty covering the exchange of wines and liquors pro- 
duced by Portugal and tobacco from Cuba has been ratified by the Cuban 
Senate. The treaty is for one year from the date it becomes effective 
and may be extended for similar periods at the option of both countries. 

Portugal is granted the minimum tariff conceded to a most favored 
nation, with the exception of the reciprocity treaty existing between the 
United States and Cuba, and protection is given to exporters against the 
sale in Cuba of wines oearing similar names to those for which Portugal is 
famous. 

Cuba gets protection in regard to cigars, tobacco and cigarettes. 
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Cuba’s Budget Fixed—Estimate Set at $50,400,000 and 
New Taxes Are Contemplated. 


Cuba’s 1932-33 budget, effective on July 1, was fixed 
on June 13 at $50,400,000 at a special Cabinet meeting, 
which unanimously decided to refrain from further reduction 
and to create new taxes to bring the revenue up to that 
figure in the coming fiscal year. A cablegram from Havana 
June 13 to the New York ‘‘Times’’ further reports: 


It is estimated that in view of the present $9,000,000 deficit in the 1931- 
32 budget these taxes must produce about $10,000,000. 

Certificates of indebtedness will not be issued by the Government in 
payment of salaries due to public employees for May and June, but an 
effort will be made to pay them in cash, the Cabinet decided. The pro- 
posed $10 tax on each foreigner residing in Cuba was discarded. 

The budget will go immediately to Congress, with a Presidential mes- 
sage recommending new taxes. 


Earlier advices to the same paper from Havana June 9 
stated: 


While the National budget for 1932-33, which must go into effect July 1, 
will not be definitely fixed until June 13, it was learned to-day after a Cabinet 
meeting that the total will be about $50,000,000, a reduction of $10,000,000 
compared with the 1931-32 budget. 

It was found necessary last October to reduce the 1931-32 budget 25%, 
but despite the reduction the fiscal year will close with a deficit of $9,000,- 
000,, which must be considered in ricing the next budget. 

President Machado and Congress are opposed to a further cut in public 
employees’ salaries and believe easily collected taxes should be imposed 
toincrease revenue. Several taxes have been suggested, among them a levy 
on sugar consumed locally, a tax on the salaries of employees of the Govern- 
ment and of private enterprises and a $10 tax on each foreigner’s identifica- 
tion card. It is estimated there are 500,000 foreigners on the island, but 
thousands or these are laborers who are virtually penniless. 

The interior floating indebtedness of the Republic, which is steadily 
increasing, is estimated to be more than $50,000,000. The Government 
must pay June 30 a total of $11,600,000 on foreign obligations, $8,000,000 
of which is due on public works bonds held by the Chase National Bank 
and the rest covers the interest and amortization on the Morgan and 
Speyer loans. 

Just how these are to be met is not quite clear because officials frankly 
admit the full amount is not available. However, it is reported the 
Chase National Bank, has agreed to lend Cuba another $2,000,000 to 
apply on these payments. 
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Cuban Government Will Pay All. 

Havana advices June 11 to the ‘Wall Street Journal”’ 
stated that the Secretary of State has declared that the 
Cuban Government intends to pay its external obligations 
to the last penny. 
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Defeat at New South Wales Election of Labor Party 
Headed by Former Premier Lang—Premier Stevens 
Regards Election of His Party as Pledge to Meet 
Debts. 


In Sydney Associated Press accounts June 12 it was 
stated that the voters of New South Wales recorded one of 
the most important political decisions in the history of 
their State by repudiating the Labor Party. headed by 
J. T. Lang, former Premier, in the election on June 11. 
Unofficial returns showed the United Australia Party, 
headed by Premier B. 8S. B. Stevens, had a majority of 42, 
said the press advices, which further reported: 


“The people,” said Mr. Stevens, “have shown beyond a doubt that they 
will not tolerate repudiation of public debts nor sacrifice their free democracy 
for any form of Communist dictatorship. The vote is also an expression of 
loyalty to the throne and to empire unity.” 

Tabulation of the vote showed 66 seats in the legislative assembly for 
the United Australia party and 24 for the Labor party. At dissolution the 
standing was: Labor, 55; United Australia, 23; Country party, 12. 

Mr. Lang was ousted from the Premiership about a month ago, when a 
controversy was raging between the Premier and the Commonwealth 
Government. Governor Sir Philip Game then called on Mr. Stevens to 
form a Cabinet. 

For weeks before his dismissal Mr. Lang had blocked attempts by the 
Commonwealth to obtain from New South Wales funds with which to pay 
interest on obligations of the State Government which had been sold abroad. 
Under the Premiership of Mr. Lang the Government had defaulted, and 
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interest payments had been kept up by the Commonwealth to protect 
Australia’s credit. 

Although his party lost heavily, Mr. Lang was returned from Auburn. 
Five members of his former Cabinet were defeated. 


Items regarding the removal of Premier Lang and the 
swearing in of B. 8S. B. Stevens as his successor appeared 
in these columns May 14, page 3565, and May 21, page 3738. 

On June 12 Canadian Press advices from Sydney stated: 


Prime Minister Joseph Lyons, head of the Commonwealth United Aus- 
tralia party, expressed himself delighted at the overthrow of the Socialist 
majority in the New South Wales elections yesterday. 

‘““The people of New South Wales must be congratulated on the magnifi- 
cent victory of the United Australian party, which is a complete vindica- 
tion of the Commonwealth's policy,’’ he said. 

The Prime Minster assisted Premier Stevens of New South Wales through- 
out the campaign. 

“I would ask the people of other countries,”’ declared Premier Stevens of 
New South Wales, ‘‘to remember that this is the first opportunity the people 
have had to voice an opinion at the ballot box on the Lang Government’s 
acte of repudiation ,which were committed without the electorate’s authority. 

“Yesterday's verdict will vindicate the honor of New South Wales in the 
eyes of the world. It will also be an instruction to future governments that 
financial obligations must be met and only honest and progressive adminis- 
tration will enable this to be done and be acceptable to the people.”’ 

In characteristic fashion Mr. Lang attributed his defeat to a policy of 
suppresssion by the New South Wales metropolitan press which, he said, 
“succeeded in misleading the public,”” In the Opposition Labor would 
continue the policies the party had adopted, he declared. 


Labor Party Sweeps Queensland, Australia. 


The following from Brisbane, Australia, June 12 (Canadian 
Press) is from the New York “Times”: 


The Labor party headed by William Forgan Smith won 75% of the seats 
in the Legislature, an unofficial compilation of returns from yesterday's 
Queensland election showed to-day. 

The swing of popular sentiment in industrial areas toward the Labor 
party caused the defeat of the Nationalist Government. The Nationalists 
retained all their country seats but were able to hold only six in the cities. 

Mr. Smith, in a declaration of policy, said the new government was not 
prepared to support any policy which would mean reduction of the standard 
of living to that existing 25 years ago. This, presumably, was a reference 
to the Nationalists’ program of economy. 

All Ministers in the Nationalist Government, except Attorney General 
N. F. Macroarty, retained their seats. 

At dissolution the standing of the parties was: Nationalists and country 
Progressives, 41; Country party, 3; Labor, 26; Independents, 2. The 
number of seats in the Legislature was cut from 72 to 62 by a new redis- 
tribution bill. 
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Australian Bonds Gain with Defeat of Lang 
Government. 


The following is from the “‘Wall Street Journal” of June 13: 


Bonds of New South Wales and Australian city issues responded vigor- 
ously to news of the overwhelming defeat of the Lang government in the 
New South Wales elections by rising from one to 4 points in active trading. 
Sydney 54s and Brisbane 5s jumped 2% and 4, respectively, while gains 
of more than a point each were recorded by New South Wales 5s 1958, and 
5s 1957. Metropolitan Water, Sewer and Drainage Board 5s gained 
more than 2 points. Australian Government issues were firm to fractionally 
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Japan Will Call Diet to Aid Needy Farmers—Session 
Not Expected Before Fall—Government Rejects 
Money Revaluation. 


Under date of June 11 a Tokio message to the New York 
“Times’’ stated: 

The Cabinet accepted to-day the proposal of the Seiyukai (majority 
party) that a special session of the Diet be called to pass measures for the 
réltef of the farmers. It is not expected, however, that the call will be issued 
before September. 

While rejecting a recommendation of the Selyukai that the currency be 
Gevalorized to aid the debt-burdened rural population, the Government 
accepted its suggestions that means of adjusting their debts must be found 
and that new public works be started and efforts be made to maintain the 
prices of farm commodities. 

The President of the Seiyukai was asked to have the terms of the party's 
resolution on devalorization altered. 

The Seiyukai leaders themselves were divided on the question when they 
considered it last night. Several former Ministers supported devaluation 
with considerable obstinacy, causing fear of a party split over the question, 
with undesirable consequences to the Cabinet. The attitude of the Cabinet 
fs strongly supported by the Minister of Finance, Kore-kiyo Takahashi, 
who is also a Selyukai leader. 


Associated Press accounts from Tokio reported: 


The House of Representatives passed unanimously to-day a resolution 
urging the Government to call another extraordinary session of the Diet as 
soon as possible to pass farm relief measures. 

Japan's farmers are her most distressed class and the proposed relief 
measures include both ordinary legislation and appropriations. The resolu- 
tion was sponsored by both the Seiyukai and Minseito parties. 
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Japanese Farmers Propose Moratorium on Debts. 


Agricultural societies have placed before the Diet a pro- 
posal! for a 3-year moratorium on their debts, the principal 
and interest to be met by Government loans, to which the 
hypothee bank is sympathetic, according to a cablegram to 
the Commerce Department from Commercial Attache 
Halleck A. Butts, Tokio. A sympathetic devaluation of the 
yen has been suggested by high members of the Seiyukai 
party, according to the announcement issued by the De- 
partment on June 11, which also states: 
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There is little possibility at this time, however, the cable stated, that such 
action would be successful. The proposed tariff increases were passed by 
the House. 

Domestic bond issues have reached a total of 500,000,000 yen. The dis- 
count rate of the Bank of Japan has again been reduced .73%. Commercial 
bills now 5.11%. The Industrial Bank debentures issued are now yielding 
6.22%. 

Goods in warehouses increased 37,000,000 yen over April’s stocks. 

(Yen valued at about 32 cents, United States on June 9.) 
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Would Allow Hiding Japan Bond Losses—Bill in 
Diet Would Remove Necessity of Reducing Book 
Values on Public Issues. 

The ‘“‘Wall Street Journal’’ of June 11 carried the following 
item from Tokio: 


Finance Ministry officials have sponsored a bill calling for “better treat- 
ment fo: public bonds.”* ‘The salient feature of the measure appears to be 
that commercial firms and banks which have Government bonds in their 
portfolios would not be obliged to write down their inventories if these bonds 
depreciated in value. They accordingly would be able to hide losses and 
to declare dividends as if these losses had not been incurred. The present 
law provides that all securities must be appraised at current values. 

The proposed act would allow new bonds (issued after the first of the 
current year) to be appraised at issue prices even when they are selling for 
less. Bonds issued before 1932 might be carried at the prices ruling on Dec. 
31 1931. Any bonds bought above the issue price might be carried at 
purchase price. If bonds should rise in value there would be no income or 
capital profits tax on capital appreciation. Government bonds might be 
delivered in payment of inheritance taxes. 

Despite the assassination of Premier Tsuyoshi Inukai on May 15, prac- 
tically every measure sponsored by his Cabinet will be placed before the 
Imperial Diet. 

The Diet convened on May 23 and adjourned pending complete organiza- 
tion of the new Government. Most of the bills before the lawmakers were 
prepared by permanent officials in the various ministries and, while designed 
to accord with enunciated official policies and with conditions, need undergo 
no marked change simply because the leaders of the regime have changed. 


<—- 
Japan’s Foreign Lands Valued at $120,000,000. 

Forest and wild lands of Japan were valued at about 
$120,000,000 for 1930, according to the recently issued 
statistical abstract of the Ministry of Agriculture and For- 
estry, which contains data on arable land resources and the 
food-producing capacity of Japan. As to this the Depart- 
ment of Commerce at Washington on June 2 also said: 


During 1930 the aggregate area of forests and wild lands was 56,890,000 
acres, or about 88,000 square miles, of which 86% consisted of forested 
tracts and 14% bare tracts. Forests and wild lands occupy about 66% of 
Japan's total land area. 

The area of protection forests amounted to 5,085,000 acres which was 
an increase of 0.6% over the area in 1929. Encouragement on the part of 
the Government, loca] authorities, and other public bodies appears to have . 
produced results, as the increase is attributed chiefly to this impetus. 

During 1930, 250,090 acres of land were afforested; 334,900,000 trees 
being planted, over one-third being cedar, over one-sixth cypress and over 
one-sixth pine, of Japanese sorts. 879,689 acres of land were cleared and 
the total value of production was approximately $60,000,000, of which 
57.9% represented lumber, 39.4% fuel wood, or construction wood, and 
2.7% bamboo. 

Miscellaneous products and non-timber crops from forest lands were 
valued at nearly $48,000,000, the most important products being charcoal, 
coal, green grasses, mushrooms, bamboo sprouts, and wasabi. 

During the last 10 years forest products have tended to decrease, in spite 
of the area of land cleared. Since the Great War, and particularly since 
the earthquake of 1925, Japan has changed from a lumber-exporting to a 
lumber-importing country. Douglas fir from the United States is the 
leading import. 
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Resolution Adopted by Senate Authorizes Distribution 
by Red Cross of 40,000,000 Bushels of Government- 
Owned Wheat and 500,000 Bales of Cotton—Esti- 
mate of Cash Wheat on Hand. 

Authority for the distribution of 40,000,000 bushels of 
government-owned wheat and 500,000 bales of government- 
owned cotton by the American National Red Cross and other 
organizations is contained in a resolution (H. J. Res. 418) 
adopted by the House, June 16. The measure, approved by 
the House without a record vote, now goes to the Senate. 
From the ‘United States Daily’’ of June 17 we also quote 
as follows: 

A committee amendment which also was agreed to before the measure was 
adopted would permit the use of some of the wheat for feed for livestock in 
the 1932 crop failure areas. The wheat and cotton could be exchanged for 
various other commodities, under another amendment adopted. 

“It is provided that no part of the expenses incident to the distribution of 
such wheat or cotton shall be borne by the United States or the Federal 
Farm Board,” sponsors of the bill said. 

If bills pending in Congress to provide about 50,000,000 bushels additional 
of wheat for free distribution to the needy are enacted, the Federal Farm 
Board and the Grain Stabilization Corporation will be practically ‘‘out of 
the picture’ as far as the wheat stocks situation is concerned, James CO. 
Stone, Chairman of the Farm Board, stated orally June 16. 

Such action, Mr. Stone said, would leave the Stabilization Corporation 
with only about 30,000,000 bushels of cash wheat on hand. This would 
represent, he stated, a reduction of stocks from about 257,000,000 bushels 
a year ago. During this period sales have been handled in such a way that 
wheat prices in the United States have ranged consistently from 6 to 18 
cents a bushel above world price level. 

He gave the following additional information. 

The wheat situation in the United States has shown material improvement 
statistically, largely because of prospects for a small crop, of some 650,000,- 
000 to 675,000,000 bushels. The carry-over, July 1, will not be much, if 
any, larger than a year ago, and it may be smaller. 











Volume 134 


Last year’s carry-over was about 319,000,000 bushels. The latest figures 
on supplies, issued recently by the Department of Agriculture, showed 
about 340,000,000 bushels, which may be reduced somewhat before July. 

The Red Cross has asked for 30,000,000 of the 40,000,000 bushels of 
wheat previously set aside by Congress for relief purposes. The measures 
pending in Conzress provide for reimbursement of the Board's revolving 
fund for the wheat taken from the Stabilization Corporation. 

There is a possibility of further sales of stabilization wheat to foreign 
governments if credit is provided, aithough there are no definite offers in 


the Board’s hands. Comment received on the effect of the sale of wheat to . 


China some time ago by the Stabilization Corporation indicates that the 
Chinese liked the grain and many transferred their preference from rice to 
wheat. A possible new market thus may have been provided. ‘ 
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Announcement that $100,000,000 of Bonds of New 
York State Savings & Loan Bank Will Be Sold 
This Year in Behalf of Home Seekers. 


Charles O’Connor Hennessy, Chairman of the Executive 
Committee of the Savings & Loan Bank of the State of New 
York, revealed to the convention of the New York State 
Bankers’ Association at Rye, N. Y., on June 15 that the 
committee of bankers and industrialists headed by Owen 
D. Young had arranged, through leading New York banks, 
an underwriting agreement by which $10,000,000 of the 
Savings & Loan Bank bonds will be purchased during the 
year. A dispatch from Rye to the New York “Times,”’ 
from which we quote, also stated: 


Mr. Hennessy explained that the proceeds would be’advanced to savings 
and loan associations to help home owners seeking new mortgage loans and 
eager to improve their property, and to those who were called upon to re- 
finance mortgage debts due. He pointed out that the market for bonds 
of the Savings & Loan Bank had never fallen below par. 
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Banks Put Flat 1% Charge on Circular Letters of 
Credit—Recommended by Informal Committee on 
Foreign Banking. 


Leading banks have established a uniform charge of 1% 
for circular letters of credit, of which 1-10th of 1% is payable 
in advance and is retained by the issuing bank, whether or 
not the letter of credit is drawn against. Noting this the 
New York ‘‘Times’’ of June 14 added: 


The rates, which became effective on June 1, were recommended by the 
Informal Committee on Foreign Banking consisting of representatives of 
the principal New York banks and banking houses, as’ well as of out-of- 
town institutions. 

Hitherto the rates charged for opening travelers letters of credit have 
varied among the banks between % of 1% and 1%. The 1-10 of 1% 
initial charge is to recompense the banks for their services in opening the 
credits in cases where they are not drawn against, but are later turned in 
unused. The rate of 1% on circular letters of credit compares with fees 
of % to % of 1% for travelers’ checks. 


ian 
— 








New York Stock Exchange Widens Regulations Gov- 
erning Changes in Collateral Underlying Mortgage 
or Indenture Bonds. 


The New York Stock Exchange has increased its regula- 
tions governing changes in collateral underlying mortgage 
or trust indenture bonds listed on the Exchange, it was noted 
in the New York “Times” of June 10, in which it was stated: 

Listed applications of the Pure Oil Co. and the St. Louis Southwestern 
Railway Co., which were approved by the Exchange Wednesday [June 8], 
contained a new clause under which the companies agree: 

“To notify the Stock Exchange immediately of any change or removal 


of collateral deposited under any of its mortgage or trust indentures under 
which listed securities are outstanding.” 

The new regulation is the second change to be made since the collapse 
of the Kreuger companies revealed a long delay in notifying the Exchange 
of substitutions of collateral underlying Kreuger & Toll debentures. 

The first change required comp~nies to notify the Exchange immediately 
of any revisions in the collateral. The companies were required, however, 
merely to announce changes “of a substantial extent” in the collateral. 
Under the latest ruling the words “of a substantial extent’ have been 
stricken from this clause of the listing agreements. Henceforth any 
change must be reported at once to the Exchange officials. 


-— 
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Lower Rate of Interest on Loans Announced by 11 
Federal Intermediate Credit Banks. 


A lower rate of interest on all new loans to financing insti- 
tutions and farmers’ co-operative marketing organizations 
was announced June 15 by 11 of the 12 Federal Intermediate 
Credit Banks, due to the low rates of interest borne by their 
last sale of debentures, aggragating about $30,000,000. The 
debenture rate is attributed to the lower interest rates in the 
money markets and the fact that the passage of the Norbeck- 
Steagall bill by Congress made the debentures of thsee banks 
eligible collateral for loans from Federal Reserve banks. 
The announcement in behalf of the Intermediate Credit 
Banks says: 


The banks located at Springfield, Mass.; Baltimore, Louisville, New 
Orleans, St. Louis and Wichita will reduce their rates on June 15 from 
4% o03K%. 

St. Paul, from 5 to 34%. 

Spokane, Omaha and Berkeley, Calif., from 44 to 4%. 

Houston from 4 to 3% %. 

The Colombia bank rate will remain at 444%. 

The branch bank at Porto Rico will reduce its rate from 5% to 4%. 
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The variation in rates at this time is largely accounted for by the fact 
that some of the banks had more or less money on hand from previous sales 
of debentures besring a much higher rate of interest. 

The Federal Intermediate Credit Banks make two types of loan. 

1. Loans to farmers’ co-operative marketing associations, based upon 
their notes. backed by warehouse receipts representing staple agricultural 
products stored in acceptable, bonded warehouses and 

2. Loans to or discounts for local lending institutions such as agricultural 
credit corporations, livestock loan companies or banks which have made 


loans to farmers for production purposes or the feeding, breeding or raising 
of livestock. 


Last year the 12 banks did more than a quarter of a billion dollars’ worth 
of business which was divided approximately evenly between the co- 
operatives and the financing institutions. Business 1s transacted directly 
with the farmers’ co-operative marketing organizations but the other 
agricultural and production loans or discounts are always handled through 
financing institutions. 

A previous item with reference to the reduction in interest 
rates by the Intermediate Credit Banks appeared in our 
ssue of May 28, page 3905. 


-— 
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Notice Issued by New York Stock Exchange That 
Commissions Must Be Charged on All Dealings. 


A notice, as follows, was issued June 10 by the New York 
Stock Exchange: 


NEW YORK STOCK EXOHANGE, 
Committee on Quotations and Commissions. 
June 10 1932. 





To the Members of the Ezchange: 

Commissions must be charged on purchases and sales of securities dealt 
in upon the under all circumstances. This includes orders 
executed for other members during their temporary or other absence from 
the Crowd. 

ASHBEL GREEN, Secretary. 

The New York “Journal of Commerce” of June 11 said: 

The commission rates on orders executed by members for other members 
is understood to average about $3 per hundred shares and applies to business 
done by the so-called ‘‘two-dollar brokers” for other members, as well as to 
executions by members of firms for other members. 


<i 
<> 





Removal of National Industries Shares, Series B (1946), 
from List of Investment Trusts Approved by New 
York Stock Exchange—Trust Is in Process of 
Liquidation. 


Under date of June 9 the following notice was issued by 
the New York Stock Exchange: 

Acting under Section 2 of Chapter XIV of the rules adopted by the 
Governing Committee pursuant to the Constitution, the Committee on 
Stock List has determined that National Industries shares, series B (1946), 
an investment trust of the fixed or restricted management type is removed 
from the list of investment trusts of the fixed or restricted management 
type found unobjectionable as to membership association, as this trust is in 
the process of dissolution. 


References to the fixed trusts approved by the Stock 
Exchange have appeared from time to time in these columns ; 


the last item was given in our issue of March 26, page 2251. 
—_—_<»_—_ 


Change in Trading Hours of Cincinnati Stock 
Exchange. 


According to the Cincinnati “Enquirer” of June 4, the 
Board of Trustees of the Cincinnati Stock Exchange adopted 
a section of by-laws changing the hours of trading, effective 
Monday, June 6. The section reads as follows: 


“Except as otherwise ordered by the Board of Trustees, the hours of 
trading in all locally listed stocks, with the exception of stocks jointly 
listed on the New York Stock Exchange and the Cincinnati Stock Exchange, 
ahall be from 10 a. m. to 11 a. m. and from 1 p. m. to 2 p.m. Trading 
in stocks listed jointly shall conform with the hours of trading on the 
New York Stock Exchange, or New York City loca) time. 

“On Saturdays the hours of trading in all locally listed stocks, with 
the exception of stocks listted jointly, shall be from 10 a. m. to 11 a. m. 
Trading in stocks listed jointly, on Saturday, shall conform with the hours 
of trading on the New York Stock Exchange.” 


- 
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Governing Committee of New York Stock Exchange 
Adopts Amendments Providing for Cut in Com- 
mission Rates on Bonds—Flat Commission Would 
Be Superseded by Sliding Scale Based on Market 
Prices. 


The Governing Committee of the New York Stock Bx- 
change adopted, on June 15, an amendment to the Constitu- 
tion of the Exchange whereby a cut of 50% in the commis- 
sion rates of bonds selling from $10 to $100 a $1,000 bond 
would be effected. On those selling at less than $10 per 
$1,000 bond there is to be mutual agreement on commissions. 

The New York “Evening Post” of June 15 said: 


Under the old commission rules of the Stock Exchange the rate was a 
flat $2.50 on every $1,000 bond regardless of the market price of the 
security. Under the proposal now made, the suggested new rate will be 
$1.25 per $1,000 bond, selling in the nrarket between 10 and 100, while 
the commission is to be agreed upon on bonds selling at less than $10 per 
$1,000 bond. 

In the case of bonds selling at $100 per $1,000 bond, the new arrange- 
ment calls for a commission of not less than $2.50. 

For members of the Stock Exchange, which means business between 
brokers where the principal is not given up, the rate on bonds selling at 
less than $10 will be mutually agreed upon, while on bonds so sold at 
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prices between $1. aad $100 the commission will not be less than 62%c., 
against the former $2.50. 

When bonds are selling at more than $100 per $1,000 bond transactions 
between broker members will call for a commission of not less than $1,25, 
which is the same as the old rate. 

At the same time it was announced that when there is a give-up between 
brokers the commission on bonds selling at between $10 and $100 will be 
not less than 37%4c., as against the old $2.50. On bonds selling at $100 
and more the rate will be not less than 75c., which is the same as 
the old rate. 





—_—_»—————_ 

New York Stock Exchange Stiffens Rules for Trading— 
Brokers Required to Seek Better Terms Than 
Specified Before Accepting Orders—New Regula- 
tions for Specialists Also Provide Price Must Be 
Justified by Market. 

A drastic revision of the regulations of the New York 
Stock Exchange with the apparent object of meeting criti- 
cisms that have been directed against the specialist system 
was announced on June 15. The New York “Times” notes 
that under the new rules brokers are specifically prohibited 
from accepting stock offered or supplying stock wanted 
until they have made an effort to obtain in the open market 
more advantageous terms than those named in their orders. 
The “Times” further noted: 


New Rules in Effect. 


The change in the regulations affecting specialists is already effective, 
having been adopted by the Governing Committee. Under the old rules a 
member of the Exchange who had an order to buy securities was authorized 
to supply them through his own account “provided the price was justified 
by the condition of the market and provided that the member who gave 
the order shall directly, or through a broker authorized to act for him, 
after prompt notification, accept the trade and report it.” 

As amended, the rules provide that where a member, whether he is 
acting for a specialist or otherwise, receives an order to sell securities, 
he “may only take the securities named in the order, provided he shall have 
offered the same in the open market, if bonds at % of 1%, and if stocks, 
at % of $1, higher than his bid’’ and provided further that the price 
is justified by the condition of the market. Where a broker receives an 
order to buy, he may sell them to the customer through his own account 
only if he has made a similar attempt to obtain more favorable terms by 
bidding, similarly in the open market. Similar rules applicable to specialists 
have been adopted by the New York Curb Exchange. 

The rules of the Exchange stipulate that ‘a member who, by reason 
of his neglect to execute an order, is compelled to take or supply on 
his own account the securities named in the order, is not acting as a 
broker, and shall not charge a commission.” 


The announcement made by the Stock Exchange follows: 


NEW YORK STOCK EXCHANGE. 
Office of the Secretary. 
June 15 1932. 
To the Members: 

At a meeting of the Governing Committee, hold June 14 1932, Section 13 
of Chapter I of the Rules adopted by the Governing Committee pursuant 
to the Constitution, was amended to read as follows: 

Sec. 18. When a member has an order to buy and an order to sell the 
same security, he must offer such security, if bonds at % of 1%, and if 
stocks, at % of one dollar, higher than his bid before making a transaction 
with himself. 

At the same meeting Section 1 of Chapter XI was amended to read 
as follows: 

Sec. 1. No member, while acting as a broker, whether as a Specialist 
or otherwise, shall buy or sell directly or indirectly for his own account 
or that of a partner, or for any account in which either he or a partner 
has a direct or indirect interest, securities the order for the sale or 
purchase of which has been accepted by him or his firm or a partner 
for execution; except as follows: 

(Exception (a).) A member who, by reason of his neglect to execute 
an order, is compelled to take or supply on his own account the securities 
named in the order, is not acting as a broker, and shall not charge a 
commission ; 

(Exception (b).) A member may only take the securities named in the 
order, provided he shall have offered the same in the open market, if bonds 
at % of 1%, and if stocks, at % of one dollar, higher than his bid, and 
provided the price is justified by the condition of the market, and that 
the member who gave the order shall directly, or through a broker author- 
ized to act for him, after prompt notification, accept the trade and 
report it; 

(Exception (c).) A member may only supply the securities named in 
the order, provided he shall have bid for the same in the open market, 
if bonds, at % of 1%, ‘and if stocks, at % of one dolar, lower than his 
offer, and provided the price is justified by the condition of the market, 
and provided that the member who gave the order shal] directly, or 
through a brokgr authorized to act for him, after prompt notification, 
accept the trade and report it; 

(Exception (d).) A member, acting as a broker, is permitted to report 
to his principal a transaction as made with himself when he has orders 
from two principals to buy and to sell and not to give up, such orders 
being executed in accordance with Section 18 of Chapter I, in which case 
he must add to his name on the report the words “‘on order.” 

These changes are provided for in the reprint of pages 79, 80, 105, 106, 
107 and 108 which are sent you herewith and which should be substituted 
in your loose-leaf copy of the Constitution in lieu of the present pages 
of those numbers. 


ASHBEL GREEN, Secretary. 


New York Curb Exchange Amends Constitution 
Relative to Dealings by Members for Their Own 
Account—Similar to New Regulations of Stock 
Exchange Affecting Specialists. 

At a special meeting of the Board of Governors of the 
New York Curb Exchange, held June 14, the rules in the 
Constitution relative to regular members dealing for their 
own account were amended as follows: 
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Sec. 1. No regular member, while acting as a broker, whether as a 
specialist or otherwise, shall buy or sell, directly or indirectly, for his 
own account or for that of a partner, or for any account in which either 
he or a partner has a direct or indirect interest, securities, the order for 
the sale or purchase of which has been accepted for execution by him, or 
by his firm, or by a partner, except as follows: 

(Exception (a).) A regular member who, by reason of his neglect to 
execute an order, is compelled to take or supply on his own account the 
securities named in the order, is not acting as a broker, and shall not 
charge a commission ; 

(Exception (b).) A regular member may only take the securities named 
in the order, provided that he shall have offered the same is the open 
market, if bonds, at % of 1%, and if stocks, at the minimum fraction of 
trading, above his bid, and provided that the price is justified by the 
condition of the market, and that the member who gave the order shall 
directly, or through a broker authorized to act for him, after prompt 
notification, accept the trade and report it; 

(Exception (c).) A regular member may only supply the securities 
named in the order, provided that he shall have bid for the same in the 
open market, if bonds, at % of 1%, and if stocks at the minimum fraction 
of trading, below his offer, and provided that the price is justified by the 
condition of the market, and that the member who gave the order shall 
directly, or through a broker authorized to act for him, after prompt 
notification, accept the trade and report it; 

(Exception (d).) Exceptions (b) and (c) of this Chapter do not author- 
ize a regular member, as specialist or otherwise, to take from, or to supply 
the securities named in the order to, an associate member, or a regular 
member who does not exercise his floor privileges, even though the associate 
member, or the regular member not exercising his floor privileges, accepts 
the trade; 

(Exception (e).) A regular member, acting as a broker, is permitted 
to report to his principal a transaction as made with himself when he has 
orders from two principals to buy and to sell and not to give up, such 
orders being executed in accordance with Section 13 of Ohapter I, in 
which case he must add to his name on the report the words, ‘‘on order.” 

i 
Annual Commencement Dinner of New York Stock 


Exchange Institute. 


The eleventh annual commencement dinner of the New 
York Stock Exchange Institute was held June 14 in the 
Stock Exchange Luncheon Club. Among the 350 students 
and guests were 14 Governors of the Exchange. Richard 
Whitney, President of the Exchange, acted as toastmaster, 
introducing Oliver C. Billings, Chairman of the Committee 
of Arrangements, who awarded the scholarships and prizes 
after the dinner. He also awarded certificates of gradua- 
tion to 30 graduates and an honorary certificate to Allen L. 
Lindley, Vice-President of the Exchange, who has been a 
pioneer in the cause of education, and who has awarded the 
coveted scholarship and endeavor prize of $50. Dr. Lewis 
Perry, Principal of the famous boys’ school, Phillips Exeter 
Academy, delivered the address of the evening. 

Over $1,400 was distributed in prizes. The ranking man 
in the group was Thomas Finnerty, who received the Allen 
L. Lindley prize on his graduation from Fordham University, 
where he received the Bachelor of Science degree. During 
the next school year eight scholarships awarded last night 
will be used by the lucky winners. At New York University 
three scholarships of $200 each were awarded, two by 
President Whitney, and one by Benjamin Einhorn, of Albert 
Fried & Co., to Fred H. Van Ness, Robert L. Hebeau, and 
Robert E. Palmer, respectively. Andrew Varick Stent, Jr., 
of Dominick & Dominick, headed the Yale alumni award to 
Allen Hussey of his second year scholarship at Yale. Ed- 
ward C. Fiedler, of Jacquelin & DeCoppet, sponsored the 
Columbia University scholarship of $200 to Theodore H. 
Von Fischer-Benzon. 

The New York Stock Exchange Institute was founded in 
1921 to give employees of the Stock Exchange an opportunity 
of continuing their studies. Under the direction of Dr. Birl 
E. Shultz, courses are offered in Accounting, Economics, 
Finance, Investments, Work of the Financial District, and 
other related subjects. Many of the courses are given by 
officers and members of the Exchange. Last year, for the 
first time, employees of member firms were permitted to 
enroll for the courses offered by the Institute. The total 
number of individuals attending the Institute during the 
year was 2,156, and the total class enrollments 4,201. 


- 
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Paul H. Davis Re-Elected President Chicago Stock 
Exchange—Paul B. Skinner Re-Elected Treasurer. 


Paul H. Davis was re-elected President of the Chicago 
Stock Exchange on June 6 at the Exchange’s annual election. 
Paul B. Skinner was re-elected Treasurer. Members of 
the Governing Committee were elected as follows: 

To serve three years, Laurance H. Armour, Ford R. Carter, Warren A. 
— Charles Sincere, Benjamin F. Stein, Stuart Webster, R. Arthur 

To serve one year, 8. Louis Reinhardt Jr} 
™ Members of the Nominating Committee for 1933 were 
elected as follows: Walter S. Aagaard, Chairman, Frederick 
C. Aldrich, Seymour Ballard, Merrill B. Johns, Edwin T. 
Wood. Of the eight elected to the Governing Committee 
Carter, Lamson, Sincere and Stein succeed themselves. 
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The new members of the Governing Committee are Armour, 
Reinhardt, Webster, and Wood. 
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Samuel Knighton Elected President New York Produce 
Exchange Co.—Other Elections at Annual Meeting. 
Samuel Knighton, of Samuel Knighton & Son, Inc., was 
elected President of the New York Produce Exchange at the 
annual elections held June 6. Mr. Knighton had been serv- 
ing as Vice-President for the last year-and-a-half, and 
succeeds Herbert L. Bodman as President. Thomas F. 
Baker, of Wessel, Duval & Co., was elected Vice-President, 
and F. H. Teller was re-elected Treasurer. 

The following members were re-elected to the Board of 
Managers to serve two years: Carl F. Andrus, of C. W. 
Andrus & Son; Robert W. Capps, of Zimmerman, Alderson 
Carr Co.; Gerald F. Earle, of Earle & Stoddart, Inc.; Leonard 
C. Isbister, of Isbister & Schied; Clifford B. Merritt, of 
Bowring & Co.; and T. R. VanBoskerck, of G. W. Van- 
Boskerck & Son. 

L. G. Leverich, of Shaw & Truesdell Co., was elected a 
trustee of the Gratuity Fund to serve three years. 
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San Francisco Curb Exchange Distributes $250,500 
Cash. 


The following from San Francisco is from the ‘‘Wall Street 
Journal’ of June 14: 


Distribution of surpius funds to members in the aggregate amount of 
$250,500 and the purchase of 10 regular memberships and one bank member- 
ship have been made by the San Francisco Curb Eachange. Total amount 
of casa funds involved is $303,000. 

The 78 regular members of the Curb received $3,000 each under the 
disbursement plan. Eleven bank and associate members were recipients 
of $1,500 each. The 10 seats formerly held by regular members were 
purchased at $5,000 each. The bank membership was purchased for $2,500. 
Names of members who disposed of their seats have not been made public. 

During the five years of its existence the Curb Exchange has amortized 
all outstanding oblisations and for some time past all physical assets. 
building, property and equipment have been owned free of encumbrance. 
During the last two months, due to an extremely favorable finarcial position, 
the institution was able to eliminate membership dues. 


ee eel 


Margin Is Raised on Stock of Auburn Automobile Co. 
with Rise in Stock Market Price. 


It was stated in the New York ‘‘Evening Post’’ of June 13 
that at least two well-known New York Stock Exchange 
firms were known to have increased their marginal require- 
ments on the stock of Auburn Automobile on that day 
and two others were considering such action as a result 


of the performance of the stock in the last week. The 
**Post’’ said: 


One firm, it is understood, has lifted the marginal requirement on the 
stock 25%, while another is contemplating the establishment of a 50% 
coverage in an attempt to ‘‘work out some new plan” in connection with 
carrying of the stock on margin. 

The movement in Auburn shares to-day was just as spectacular as some 
of the trading sessions of last week although the range of prices was not 
so wide. The stock last week pyramided approximately 130% in one of the 
most rapid advances of an individual! issue in many months. 

Starting at about $30 a share, the velocity of the advance carried the stock 
to $76 last Saturday |June 11] in a span of seven trading days. The revival 
of pyrotechnics in Auburn caused considerable nervousness among the bear 
contingent and by and large the ‘“‘sqeeze’’ was unappreciated. 

Following further wide demonstrations in the stock to-day, it was rumored 
that the governors of the Exchange had held a meeting for the purpose 
of determining what action to take in connection with the movement. It 
was further reported that one of the governors was scrutinizing the action 
of the shares on the floor of the Exchange. 

Inquiry among brokers late this afternoon revealed that the action of the 
stock might easily result in a ‘‘corner.”" On the other hand, consideration 
of marginal requirements in the stock indicates that leading firms “are not 
taking any chances.”’ 


The ‘“‘Times’’ of June 14 said in part: 


The squeeze of an ever-extended short interest in the stock of the Auburn 
Automobile Co., which resulted last week in a rise of 28% points, was 
transferred yesterday to the loan crowd of the New York Stock Exchange, 
where the shorts were compelled to pay a premium of 75 cents a share for 
borrowing the stock overnight. This is the highest premium commanded 
by an active issue on the Exchange in several years. . 

The establishment of a high premium on the stocks was regarded as ab 
indication that the short interest is still fighting the rise. Last Saturday, 
the lending rate on the stock was a half point. 

Premiums on other activa stocks were generally small yesterday, Coca- 
Cola was quoted at a quarter point, and several other market leaders, such 
as United States Steel, Case and Union Pacific, were quoted at a premium 
of 1-256. 

Owing to the small floating supply of Auburn, the stock is regarded by 
brokers as one that lends itself readily to pool operations. There are 
211,000 shares listed, of which a large part is owned by the Cord Corp., a 
holding company. Last January, E. L. Cord, President of the Cord 
organization, said all the stock owned by the Cord Corp. was available for 
loans to the short interest. At that time, he denied that he or his associates 
had formed any pool to buy and sell the stock. 

The recent advance coincided with a cut in the price of Auburn cars, 
which Mr. Cord said would enable the company to go into capacity pro- 
duction. In April, the company advanced prices $100 a car. 
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Formation of Association of Unit Banks of America— 
Peter G. Cameron, Former Secretary of Banking 
of Pennsylvania, Executive Secretary of New 


Organization—Branch Banking Feature of Glass 
Bill Opposed. 


Peter G. Cameron, former State Secretary of Banking, 
announced at Harrisburg, Pa., on June 5 the organization 
of the Association of Independent Unit Banks of America 
for the purpose of “upholding the autonomy of State laws 
as a cardinal principle in Federal branch banking legislation.” 

In announcing that an Advisory Committee for Pennsyl- 
vania has been named and a similar Committee for each of 
the other States is to be chosen, a statement indicated as 
follows the Committee for Pennsylvania: 


The announcement June 6, in behalf of the new Association 
also says in part: 


In announcing that an advisory committee for Pennsylvania has been 
named and a similar committee for each of the other States is to be chosen. 
A statement indicated as follows the Committee for Pennsylvania. 

C.J. Kirshner, Committee Chairman, Vice-President Markle Banking 
& Trust Co., Hazelton (Past President Pennsylvania Bankers Associa- 
tion); Andrew S. Patterson, Associate Treasurer, President Union Trust 
Co. of Pennsylvania, Harrisburg; H. B. McDowell, Vice-President 
McDowell National Bank, Sharon (Past President Pennsylvania Bankers 
Association); Claude E. Bennett, President Tioga County Savings and 
Trust Co., Wellsboro; E. B. Harshaw, Vice-President Grove City National 
Bank, Grove City (Past President Pennsylvania Bankers Association); 
W. 8S. McKay, President First National Bank, Greenville (Chairman 
Committee on Agriculture, P. B. A.); B. B. McCreight, Vice-President 
Deposit National Bank, Dubois; Charles F. Zimmerman, President First 
National Bank, Huntingdon (Secretary Pennsylvania Bankers Associa- 
tion); Peter G. Cameron, Executive Secretary, former Secretary of Bank- 
ing of Pennsylvania. 

The billions of dollars on deposit in the thousands of existing independent 
unit banks, the most of which are utilized in the promotion of the welfare 
of the communities in which they operate, are to be acquired by a few 
gigantic banks, located in the large money centers, and utilized as their 
centralized and disinterested control may see fit. 

Incredible as it may seem, all these things—and many others equally as 
desirable and destructive of our American traditions and institutions,— 
will most certainly be accomplished in the not far distant future if Section 
19 of the so-called Glass Bill, now pending in the United States Senate, 
or any other bill authorizing National banks to maintain branches in con- 
tra vention of State laws, should be enacted. . 

There can be no doubt of the determination of certain powerful bank- 
ing interests and Federal authorities to ultimately obtain nationwide branch 
banking powers for National banks, the entering wedge having been the 
restricted branch banking privileges provided for by the McFadden Act 
of February 25 1927, the next step being the provisions of Section 19 of 
the Glass Bill, which is designed to confer upon National banks the power 
to operate State-wide branches, regardless of the laws of the several States, 
and even to operate branches within a radius of 50 miles beyond the bound- 
aries of the State in which the main office is located. . 

Charles F. Zimmerman, President of the First National Bank of Hunt- 
ingdon, Pa., and Secretary of the Pennsylvania Bankers Association for 
many years, in an address delivered April 9th last at the Convention of 
Group Four, Pennsylvania Bankers Association, suggested the organization 
of a Nation-wide association of independent unit bankers to preserve and 
promote the interests of unit banking under our present State and National 
systems. The independent unit bankers of Pennsylvania have, accordingly, 
inaugurated the movement to organize the Association of Independent Unit 
Banks of America, with headquarters in Harrisburg, Pa. The details of 
the organization and a statement of the plans of the association for the 
future are set forth in another article in this Bulletin under the caption, 
“Organization and Plans.”’ 


It is also stated: 


Failure to enact at this session of Congress Section 19 of the Glass Bill 
(granting State-wide branch banking privileges to National banks) will 
make no change in the need either for this Association or the work cut out 
for it todo. The subtle forces moving constantly in the interest of central- 
ized control of banking in this country will continue to merit and will re- 
ceive our individual attention. 

As soon as there is a prospect of improved business conditions, the 
movement to gather unit banks into groups and expand those already set 
up, will start anew in the hope that through enabling legislation at Wash- 
ington they can later on be consolidated into branch banking systems. The 
purpose of the A. I. U. B. of America will be to face the issue squarely, 
keep our membership informed and fight to a finish all attempts to injure 
the unit bank, which as Senator Norbeck has said, is an American institu- 
tion. 


in 
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Sharp Decline in Volume of Outstanding Bankers’ 
Acceptances—Total May 31, $787,414,750—Decrease 
in Month, $91,624,120. 


The monthly report of the American Acceptance Council 
released June 16 shows a reduction of $91,624,120 in the 
outstanding volume of bankers’ acceptances during the 
month ending May 31. The total volume of dollar accept- 
ances now stands at $787,414,750, which is a reduction of 
more than $625,000,000 from the total that was outstanding 
at the end of May 1931, says Robert H. Bean, Executive 
Secretary of the American Acceptance Council, who in 
presenting his survey also states: 


This is an unusually heavy shrinkage in bill volume even for these quiet 
times, and while it is recognized that a considerable portion of the reduction 
was due to the retirement of one large commodity acceptance credit secured 
by warehouse receipts, the remainder of the monthly volume loss is greatly 
in excess of normal expectations at this period of the year. 

A drop of nearly $100,000,000 in the bill volume during a single month 
creates additional difficulties for the dealers who continue to have a good 
investment demand for the bills of the best known accepting banks, most 
of them being in the New York district. 
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The most important change in the classified acceptance group was in 
hills drawn against warehouse receipts which decreased $31,000,000, or 
about the amount of the wheat credit referred to. 

Other sizeavle changes in the classified totals were in import bills, which 
declined $14,800,000; export bills, which declined $15,200,000, and bills 
arising from credits based on goods stored in or shipped between foreign 
countries which declined $25,400,000. 

It is important to note in this connection that the total of these foreign 
bills at $268.000,000 is only about haif the total which was outstanding a 
year ago just prior to the news of the begiuning of the credit difficulties in 
Germany. At that time the volume stood at $504,000 000 

During the month of May domestic shipment credits declined $2,000,000 
to $17,900,006, and dollar exchange bills declined $2,600,000 to a new low 
for several years of only $14,000,000. 

The shrinkage in bill volume was particularly heavy this past month 
in the Second Federal Reserve District, where the banks reported a volume 
of only $634,000,000, which is $68,500,000 less than their totals at the end 
of April. Here again we find a cause in the ending of one large credit and 
the retirement of bills drawn thereunder. 

Other declines of note were in the First or Boston Federal Reserve District, 
which went off $8,000,000; in the Atlanta District, which went off $4,400,- 
000, and in the Chicago District, which went off $4,700,000. 

The report of the Council shows a continuance of the investment ccncen- 
tration of bills which has been noted for the past two or three months 

With the total of only $787,000,000, the reporting accepting banks 
were holding on May 31 a total of $510,000,000, of which $396,000,000 were 
held by banks, bankers and trust companies in New York City. On the 
same date the Federal Reserve banks were holding for the account of foreign 
correspondents $179,500,000 and for their own account $35,400,000, while 
the dealers’ portfolios stood at approximately $25,000,000. Thus we have 
in the hands of four groups, principally in New York City, a total of $750,- 
000,000 out of a total available outstanding volume of $787,000,000. 

Rarely since the bil] market was established in this country has there 
been such a scarcity of desired bills as at present. With bill rates at present 
quoted at 1% bid and % % asked, the rate has proved ineffective in bringing 
out a supply and it is not beyond the realm of possibility that we shall see 
that oft-predicted 4% bid rate which has been known in London, butjnever 
in our market. 


Detailed statistics made available by Mr. Bean follow: — 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 
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May 31 1932. | April 30 1932. | May 29 1931. 
$46,024,900 $54,054,579 | $106,129,965 
243 ,058 702,780,619 | 1,114,050,685 
14,125,198 15,076,157 23,406 ,860 
11,141,659 12,563,260 22,767,121 
2,227,234 +301 5,726 A412 
6,581,655 10,990,594 13,989,280 
46,283,478 959, 74,407 ,052 
1,823,115 2,025,542 2,417,626 
1,188,606 1,245,325 1,204,765 
900, ,100,000 250,000 
580,955 1,749,380 2,459,836 
22,294,892 21,192,405 45,705,798 
$787,414,750 | $879,033,870 |$1,412,515,400 
SE sua Ge aid 91,624,120 625,100,650 





CLASSIFIED ACCORDING TO NATURE OF CREDIT. 




















May 31 1932. | April 30 1932. | May 29 1931. 
$103,123,762 | $117,950,293 | $207,479,351 
83 683,700 193,858 ,734 361,160,805 
17,943,233 19,895,032 28,248,375 
199,314,595 230,886,605 235,668,989 
exchange 14,623,874 17,249,569 75,170,067 
Based on goods stored in or shipped 
between foreign countries......| 268,725,586 294,198,587 504,787,813 





CURRENT MARKET QUOTATIONS ON PRIME BANKERS’ 
ACCEPTANCES JUNE 15 1932, 








Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buytng Rate. ee Days— Buytng Rate.| Selling Rate. 
Be sea aac 1 oo seat ates 1% 1 
a mE = we ap 
Gna sisiotsina ob ee fee SS XO ee 1% 1% 











Amendment to Martin rag to Provide Closer Super- 
vision Over Security Dealers in New York State 
Effective July 1. 


New York State Attorney-General John J. Bennett, Jr., 
announced on June 6 that the amendment to the Martin Act, 
designed to secure closer supervision over dealers in securi- 
ties, will become effective on July 1. In discussing the 
changes in the Martin Act, Mr. Bennett said: 

“It is hoped that this new legislation will secure the most stringent 
supervision of that class which in times past has defrauded the people of 
the State of countless millions through the sale of worthless securities, 
or by otherwise engaging in fraudulent practices in the issuance, promo- 
tion, and sale of stock. If a dealer fails to file the required statements 
and continues to engage in the securities business, he will be guilty of a 
misdemeanor punishable by a fine not to exceed $5,000, or imprisonment 
not to exceed two years, or both. I intend that the new lew shall be 
vigorously enforced, and delinquents who fail to furnish the required 
information will be prosecuted to the limit of the law. If it is possible 
to drive the stock racketeer out of this State, we shall do everything to 
accomplish that end. If not, I promise that his lot will be an unhappy one.” 

The announcement from the Attorney-General’s office in 
New York City, June 6, said: 

In the last session of the Legislature, Subdivision E. Section 359 of 
the General Business Law, popularly known as the Martin Act, was amended 
by Chapter 397 of the Laws of 1932 to provide that ‘“‘no dealer shall 
sell or offer for sale to the public within this State as principal, broker, 
agent or otherwise any security or securities issued or to be issued, unless 
and until such dealer shall have caused to be filed in the Department of 
Law a statement, duly verified, to be known as a ‘dealer’s statement.’ ”’ 

This amendment is of far-reaching significance because of the broad 
definition given to the word ‘dealer’ in the Act, which includes “every 
person, partnership, corporation, company, trust or association excepting 
a domestic municipal corporation who engages directly or through an agent 
in the business of trading in securities in such manner that as part of 
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such business any of such securities are sold or offered for sale to the 
public in this State; or who deals in futures or market quotations of 
prices or values of any securities or accepts margins on prices or values 
of said securities.” 

Attorney-General Bennett stated that forms have been prepared which 
will shortly be ready for distribution to all dealers in securities. Every 
such dealer must file an Original Dealer’s Statement which will include 
the name under which the business is conducted, and the street address 
of the principal office; also a list of branches in the State of New York, 
the managers thereof, and the number of salesmen employed. In all 
cases, whether the dealer is a corporation, association, partnership or 
individual, additional sworn statements must accompany the Original 
Dealer’s Statements. These sworn statements are designed to furnish to 
the Attorney-General’s Office an adequate record of the previous stock 
selling activities of the persons making them. The sworn statements 
will provide information concerning previous criminal record, if any; 
whether the person or persons making the statements have ever been 
enjoined from the sale of securities or from engaging in practices in 
connection therewith; whether any license or authority to sell securities 
as dealer, broker or salesman has ever been revoked. Whether the person 
or persons making the affidavits have previously been engaged in the 
securities business, information as to his or their activities for the five- 
year period preceding the filing of the sworn statement must be furnished. 
The affidavits will also require complete disclosure as to the last issue of 
securities with which the person or persons making the statement were 
in any way connected, either as principal, agent or otherwise. 

In the event that a corporation files an Original Dealer’s Statement, 
affidavits will be required from the President, Vice-President, Second Vice- 
President, Secretary, Treasurer, and also from the directors. Substantially 
the same will be required where the dealer is an association. If the 
dealer is a corporation, the name of each stockholder owning 10% of the 
corporate stock must be submitted. Where the dealer is a foreign corpora- 
tion, proof that it is authorized to carry on business within the State of 
New York will be required. 

If the dealer is a partnership, the names of each general, limited or 
special partner and any other person participating in the profits of the 
business must be submitted, and such persons will be required to file 
sworn statements. 

If the dealer is an individual, in addition to the Original Dealer’s State- 
ment, he will be required to file a sworn statement. In all cases the 
sworn statement filed by individuals will require answers to identical 


The new amendment also provides that whenever changes occur in 
personnel or in the principal or branch offices or from any event resulting 
in a change of facts furnished in previously filed sworn statements, a 
Supplemental Dealer’s Statement must be filed in which will be indicated 
the changes that have occurred. 

All forms must be in duplicate with the sworn statements attached 
thereto. 

The Attorney-General has drafted a set of rules to guide dealers in 
securities in the drafting and filing of the new forms. The rules point 
out that Sections 1620 and 1633 of the Penal Law provide that any person 
who makes a false statement as to a material fact under oath is guilty of 
perjury, punishable by imprisonment not to exceed 10 years. The Martin 
Act has also been amended to provide that any false statement contained 
in any Dealer’s Statement or Supplemental Dealer’s Statement or in any 
affidavit attached thereto shall constitute a misdemeanor, punishable by 
a fine not to exceed $5,000, or imprisonment for not more than two years, 
or both. In addition thereto, a civil penalty of $1,000 may be collected 
for each offense. 

It is also provided in the Martin Act that “‘any person, partnership, 
corporation, company, trust or association representing in any manner that 
the State, the Department of Law or any officer thereof has recommended 
the purchase of any stocks, bonds or other securities, in advertising or 
offering such stocks, bonds, or other securities for sale shall be guilty of a 
misdemeanor punishable by a fine of not more than $5,000, or imprison- 
mrent for not more than two years or both.” 

The forms will be distributed from the Bureau of Securities, 80 Centre 
Street, New York City, where a central record bureau to cover the entire 
State will be established. 


atin 
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Federal Reserve Board’s View of Banking Conditions 
in May—Finds Flow of Gold from United States 
and Open Market Operations Increase Credit Ex- 
pansion Here and Abroad. 


According to the Federal Reserve Board the flow of gold 
to Europe “has exerted an influence toward easing con- 
ditions in the international money markets.’’ In its review 
of banking conditions in May (in its June Bulletin) the 
Board reports that ‘‘gold exports, which had begun in 
April, were in considerably larger volume in May, the 
loss to the country’s stock of monetary gold during that 
month and up to June 8 being $385,000,000. The exports 
were largely to France, Netherlands, Switzerland, and 
Belgium. The Board also says, ‘‘in the United States the 
stock of monetary gold on June 8 was $3,980,000,000, show- 
ing a decrease of $825,000,000 from the corresponding date 
@ year ago, and of $475,000,000 since the beginning of the 
year.’’ 

As to the Board’s review, the ‘‘United States Daily’’ notes: 


Inflow and Outflow of Gold. 

Tracing the three recent periods of increase in the country’s gold supply, 
1915-17, 1921-24 and 1928-31, the Board points out that each increase has 
been followed by a recession. 

In American itself, the open market operations of the Federal Reserve 
banks, which added $660,000,000 worth of Government securities to the 
Reserve banks’ holdings between April 13 and June 8, have been followed 
by less rapid liquidation of loans on the part of member banks, according 
to the Board. March marked the slowing down of bank credit contractions 
and member banks in New York especially have increased both their loans 
and investments slightly in the last eight weeks, the statement says. 


Use of Available Credit. 

Of the credit made available to member banks, throngh open market 
operations, $127 ,000,000 has been used to reduce borrowing from the Fed- 
eral Reserve banks, and $16,000,000 for the liquidation of acceptances, 
according to the Board’s statement, which follows in full text. 
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Board's Staiement. 

Open-market purchases of United States Government securities by the 
Reserve banks continued in recent weeks at a somewhat reduced rate. 
Between April 13 and June 8 total purchases of these securities amounted 
to $660,000,000. 

The funds placed at the disposal of member banks through these purchases 
were used to the extent of $127,000.000 in the reduction of borrowings at 
the Federal Reserve banks and to the extent of $16,000,000 in the liquida- 
tion of acceptances held by these banks, the holdings of acceptances at the 
beginning of June being at a very low level. 

Total Reserve bank credit showed an increase of $510,000,000 during the 
eight’ week period, $400.000,000 of which was used in meeting a demand 
for gold for export and $100,000.000 was added to the reserve balances of 
member banks. 

Cause of Gold Movements. 

Gold exports, which had begun in April, were in considerably larger 
volume in May, the loss to the country’s stock of monetary gold during that 
month and up to June 8 being $385,000,000. The exports were largely to 
France, Netherlands, Switzerland, and Belgium. 

This flow of gold to Europe has exerted an influence toward easing con- 
ditions in the international money markets and increasing the volume of 
loanable funds in foreign countries. In the United States the stock of 
monetary gold on June 8 was $3,980,000,000, showing a decrease of $825,- 
000,000 from the corresponding date a year ago and of $475,000,000 since 
the beginning of this year. 

Three Periods of Gold Inflow. 

A chart shows the course of monetary gold stock in the United States 
since the establishment of the Federal Reserve System. ‘There were three 
periods of large increase in gold stock. From the beginning of 1915 to the 
middle of 1917, from 1921 to the middle of 1924, and from the end of 1928 
to the autumn of 1931. 

The first period, during which about $1,400,000,000 was added to the 
country’s stock of gold, was a period when European countries were at war 
and belligerent powers were making large purchases of war supplies in the 
United States. 

The second period from the autumn of 1920 to the late summer of 1924, 


during which about $1,650,000,000 was added to the stock of gold of the 


United States, was a period of monetary disorganization in Europe when 
purchases of goods in the United States were paid for to a considerable 
extent by the shipment of gold. 

During the latest period. from the end of 1929 to the autumn of 1931, 
about $850,000,000 was added to this country’s stock of gold, largely be- 
cause of unfavorable balances of payment in outlaying countries, reflecting 
the decline in the value of raw materials. 


Outflow Follows Gold Increases. 

Each of the periods of gold inflow was followed by some outflow of gold. 
In 1919-1920 the outflow was about $350,000 ,000, representing the removal 
from this country of balances accumulated by South American and oriental 
countries during the war-time gold embargo. 

In 1927 and 1928 the loss of about $500,000,000 of gold followed upon a 
period of extreme ease in the money market in America and the flotation of 
a large amount of foreign securities. In the autumn of 1931 the loss of 
gold followed upon the suspension of the gold standard in England and the 
desire of many foreign central banks to convert their foreign balances into 


During the period from 1914 to the autumn of 1931, taken as a whole, 
there was a net increase in the gold stock of this country of $3,000,000,000, 
er more than 150% of the amount in the country at the beginning of the 
period. After the decrease of about $1,000,000,000 from the high point 
reached in September of 1931, the amount of monetary gold in this country 
is about $4,000,000,000, compared with $1,800,000,000 in 1914, and more 
than at any time prior to 1923. At the beginning of June, reserves of the 
Reserve banks were $1,034,000,000 in excess of legal requirements. 

Loans and investments of reporting member banks in leading cities, after 
declining by $3,500,900,000, or 15%, between Mareh 18 1931, and Feb. 24 
1932, declined further by $550,000,000 between Feb. 24 and April 13. 
From the middle of April to the beginning of June the decline in the total 
volume of this credit was at a slower rate, as there was a considerable 
increase in investments, which offset the continued decline in loans. 

New York Loans and Investmenis. 

At New York City banks, for which figures are available for June 8, the 
volume of loans and investments on that date was slightly higher than 
eight weeks earlier, while at banks outside of New York City there was a 
further decline. Investments increased considerably at New York banks, 
and up to June | also increased somewhat in the outside banks, the increase 
being shown both in holdings of Government securities and of other securities 
in New York, but only in the latter class of securities outside of New York. 

A chart shows the course of loans and investments of all reporting member 
banks for the past five years, with separate lines for banks in New York 
City and outside. It is apparent from the chart that the rapid decline in 
bank credit, which began early in 1931, became much slower after the be- 
ginning of March of the present year. 


Situation in New York and Elsewhere. 

At the New York banks there has been no decrease in loans and invest- 
ments since that time, while at the banks outside the decrease has continued, 
though at a slower rate. At the beginning of June loans and investments 
of all reporting banks were slightly lower than in the early part of 1927, 
while at New York City banks they were in larger volume than five years ago. 

The decline in time deposits, which was rapid from the Spring of 1931 to 
the end of the year, became more gradual after the end of January 1932, and 
since that time there has been little change in the volume of time deposits. 
Net demand deposits, after a sharp and prolonged decline lasting until the 
latter part of March, showed an increase in recent weeks, reflecting in part 
an increase in balances held by country banks with their city correspondents. 
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Bancamerica-Blair Corporation Calls Meeting to Act 
on Reduction of Par Value of Stock. 

Stockholders of the Bancamerica-Blair Corporation have 
been ealled to a special meeting for June 20 to act on a 
reduction in the amount of eapital stock from $14,710,120 to 
$1,471,012, indieative of a reduetion in the par value from 
$10 a share to $1, it was reported on June 17, according to the 
New York “Evening Post’ of that date which went on to 
say: 

Holders of record June 6 will be entitled to a vote at the meeting. Shares 
of Bancamerice-Blair are held entirely by stockholders of the Bank of 


America National Association, share for share, and is transferable only 
with the stock of the bank. 
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Senate Drop Glass Banking Bill and Farm Relief 
Legislation. 


Throwing farm relief legislation and the Glass banking 
bill into the diseard, the Senate on June 15 began to clear 
its program in order to adjourn before the Democratic 
convention. A dispatch, June 15, to the New York ‘“Times” 
from which we quote also said in part: 


Farm relief legislation was the first to fall by the wayside. After a six- 
hour debate, the Senate recommitted the McNary three-way plan which 
would have given the Federal Farm Board the choice of using the equaliza- 
tion fee, the debenture and the allotment, or all, in order to handle crop 
surpluses. Agrarian Senators such as Frazier, Norbeck, Norris and Gore, 
fought valiantly but vainly, and challenged the Senate with refusing to do 
anything for the farmer at this session. 


Glass Makes a Vain Fight. 


Sidetracking the Glass bil! also led to acrid discussion. ‘That’ measure 
was recently displaced by appropriations bills and pending business. This 
afternoon Mr. Glass strove to restore it to preferred position, but was 
beaten by a vote of 44 to 25 when Senator Hale moved to take up the 
naval bill. 

Chairman Norbeck of the Banking and Currency Committee, which 
sponsored the Glass bill, said the measure could not pass at this seseion, 
that 12 important amendments to it loomed on the horizon, and that he 
omnes to the branch banking features. 

Senator Wheeler also strongly opposed the branch banking sections 
and warned that the bill would entail ‘‘long discussion.” 

“I want to know if I shall waste my time longer with it.” said Senator 
Glass of the bill to which he has devoted two years’ work. Although Mr. 
Glass offered to iay the bill aside at any time for relief and bonus legislation 
and the appropriation bilis, the Senate voted him down. 

Nine Democrats deserted him on the ballot, namely, Bratton, Broussard, 
Copeland, Dill, Neely, Thomas of Oklahoma, Trammelt, Walsh (Massa- 
chusetts) and Wheeler. On the other hand, three Republicans, Borah, 
Howell and Thomas of Idaho, voted with him. 

‘*There is no soundness in the argument that the bill should be laid aside 
because it is too to pass before adjournment; the limit of this 
session is what we set,’’ said Senator Borah. 


Lewis Opposes Haste. 


“There is a tendency to hasten certain measures so certain members 
can attend a convocation by the name of the Democratic Convention,” 
said Senator Lewis. ‘‘As long as there remain bills dealing with the public 
welfare there should be no adjournment merely for the purpose of attending 
an exhibition. All theory of adjourning for a political convention should be 
banished until we have disposed of the important measures."’ 

Senator Wheeler said he was willing to remain here ‘all summer” to 
handle relief and other important subjects, but did not agree that all 
pending legislation, such as the banking bill, came within that category. 

Acting Speaker Rainey told newspaper men that Congress would be 
“lucky” if it adjourned by June 25. 
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Total Subscriptions of $2,797,377,400 Received to Com- 
bined Treasury Certificate and Treasury Note 
Offering of $750,000,000 or Thereabouts—Total 
Allotments $790,459,300. 


Subscriptions totaling $2,797,377,400 were announced by 
Acting Secretary of the Treasury Ballantine on June 15 as 
having been received to the recent offering of Treasury 
Notes and Treasury Certificates of Indebtedness. The 
amount of the offering as we indicated in these columns 
June 11, page 4253, was $750,000,000 or thereabouts, of 
which $400,000,000 or thereabouts represented Treasury 
Notes, maturing in three years and bearing 3% interest, and 
$350,000,000 or thereabouts was in the form of Treasury 
Certificates of Indebtedness, running for one year, and 
carrying interest at 114%. Both the notes (series A-1935) 
and the certificates (Series TJ-1933) will be dated and bear 
interest from June 15 1932, the certificates maturing June 
15 1933 and the notes becoming due June 15 1935. In 
announeing the offering the Treasury Department stated 
that it would accept in payment for the new Treasury Notes 
and Certificates of Indebtedness at par Treasury Certifi- 
cates of Indebtedness of Series TJ-1932 maturing June 15 
1932 and subscriptions in payment of which such Treasury 
Certificates of Indebtedness are tendered will be given 
preferred allotment. The allotments totaled $790,459,300. 
In the case of the Treasury Certificates the total subscrip- 
tions received were $1,653,314,000; the cash subscriptions 
were $1,540,682,500, and the exchange subscriptions 
$113,131,500; the allotments were $373,856,500. The total 
subseriptions reeeived to the Treasury Notes were $1,143,- 
563,400, comprising cash subscriptions of $1,008,804,100 
and exchange subscriptions of $134,759,300; the tetal sub- 
scriptions alloted were $416,602,800. In each case the 
exchange subscriptions were allotted in full these aggregating 
$247 890.800. 

The Treasury Department’s announcement June 15 of 
the results of the offering follow: 

Acting Secretary Ballantine June 15 announced the final subscrrption 
and allotment figures on the June 15 offering of 1 % Treasury certificates 
of indebtedness of series TJ-1933, maturing June 15 1933, and 3% Treasury 
notes of series A-1935, maturing June 15 1935. Subscriptions and aliot- 


ments were divided among the several Federal Reserve Drstricte and the 
Treasury as follows. 
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14% TREASURY CERTIFICATES OF INDEBTEDNESS OF SERIES TJ-1933. 























Federal Total Cash Total Exchange| Total Total 
Rezerve Subscriptions | Subscriptions | Subscriptions | Subscriptions 
Dtstrict. Recetced. Recetoed. Recetred, Allotted. 
a $67,141,000 $6,620,500 $73,761,500} $20,992,500 
New York. -..-----. 805,881,000 64,100,000 869,981,000} 178,239,500 
Philadelphia-..... 114,989,500 1,780,000: 116,769,500 24,800,000 
Cleveland...-...-- 78,231,000 714,500 78,945,500 17,024,000 
Richmond....---- 51,661,000 467,000 52,128,000 14,149,000 
pS | ee 63,961,000; 425,000 ,386 ,000 19,144,000 
CERI oo cinding 137,529,000 23,308,500 160,837,500 45,125,500 
( Ee cowenea ,617,000 4,506,000 1 123,000 7,504,000 
Minneapolis... .-- ,339,500 1,062,000 12,401,500 2,775,000 
Kansas City.-..-- 17,192,500 3,236, 20,429,000 6,725,500 
I i acni th ieee aes ,129,000 42,500 46,171,500 12,891,000 
San Francisco---.- 132,981,000 6,822,500) 139,803,500 24,428,000 
Treasury .-------- 30,000 46,500 76,500} 58,500 
ere $1,540,682,500! $113,131,500 $1,653,814,6001 *$373,856,500 








* Includes $113,131,500 « xchange subscriptions, which were allotted in full. 
3% TREASURY NOTES OF SERIFS a-1935. 























Total Cash Total Echange Total Total 

Subscriptions | Subscript Subscriptions | Subscriptions 
$47,387, $20,974,300 

557.412. 201,167,500 

74,514. 21,500,000 

71,365, 20,821,300 

22'822° 9,251,600 

24,297. 10,577,400 

130,976, 57.440.300 

022, 13,791,900 

16,385, 6,598,800 

663, 11,991,600 

27,189, 11,928,300 

21435, 27,470,600 

3,091, 3.089.200 

$1,008,804,1001 $134,759,3001 $1,143,563,400! *$416,602,800 





* Includes $134,759,300 exchange subscriptions, which were allotted in full. 


- 
— 


Bill Introduced in House Would Reduce Gold in 
Dollar Coin—Would Make It Easier to Pay Debts, 
Says Representative Busby. 


A bill to reduce the amount of gold in the dollar from 25.8 
grains to 16.5 grains for the purpose of bringing the dollar 
into proper relation to commodity prices, was introduced 
in the House, June 7, by Representative Busby (Dem.), of 
Houston, Miss., a member of the Committee on Banking 
and Currency. ‘United States Daily’’ of June 8 from which 
we quote reports Representative Busby as saying: 


“If this bill is enacted into law, as in justice it ought to be, it would 
immediately strike out the 36% difference between commodity values and 
the high price of money. 

‘“‘When the dollar is made 36% cheaper it will be that much easier for 
us to pay our debts. In a word, it will strike down the difference between 
the price of the commodity and property people have to sell and the dollar 
which they have to buy in order to pay their debts.”’ 
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New One Dollar Bills, First to Be Signed by Secretary 
Mills to Be Put Into Circulation in Fall. 

With about $200,000,000 in one-dollar bills bearing the 
signature of Andrew W. Mellon on hand at the Treasury, 
those carrying the signature of his successor, Ogden L. Mills, 
will not go into circulation until about Sept. 1, W. O. Woods, 
Treasurer of the United States, said on May 24. A Wash- 
ington dispatch May 24 to the New York ‘‘Times’”’ also said: 

The printing of the bills with Mr. Mills’s signature has been started and 
the first two sheets of notes have been delivered to the Treasury. Bills 
of the first sheet were kept by Mr. Mills, while he presented the second 
sheet of notes, specially autographed, to correspondents who are responsi- 
ble for writing the news which develops at the Treasury. 

a Se ee 


Senate Resolution Calls for Statistics on National 


Income—Asks Compilation of Industry and Trade 
Data. 


The Secretary of Commerce would be requested, under a 
Senate resolution (S. Res. 220) presented, June 8, by Senator 
. La Follette (Rep.), of Wisconsin, to compile data on national 
income originating in various lines of commerce and industry 
for Senate information in future legislation. The ‘United 
States Daily’ of June 9 said: 


Senator La Follette was unable to obtain consideration of his proposal 
immediately and it was laid over under the rule. 

In presenting the resolution Senator La Follette explained there were no 
data of the kind he sought covering the years of 1929, 1930, and 1931. 
He pointed out that Congress obviously, then, could have no accurate 
information relating to those years in drafting legislation of a fiscal or 
economic character. 

The resolution follows in full text: 

Resolved, that the Secretary of Commerce is requested to report to the 
Senate of the United States on or before Dec. 15 1933, estimates of the total 
national income of the United States for each of the calendar years 1929, 
1930 and 1931 including estimates of the portions of the national income 
originating from agriculture, manufacturing, mining, transportation, and 
other gainful industries and occupations, and estimates of the distribu- 
tion of the national income in the form of wages, rents, royalties, dividends, 
profits and other types of payments. 

These estimates shall be prepared by the Bureau of Foreign and Domestic 
Commerce, and the Bureau shall use available official and unofficial statis- 
tics and such relevant data as may be in the possession of the various depart- 
ments, bureaus, and independent establishments of the Federal Govern- 
ment 
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United States Supreme Court Adjourns with Docket 
Cleared—Tribunal Will Reconvene in October— 
Chief Justice Announces Changes Made in Rules 
of the Court. 


The Supreme Court of the United States, after a final ses- 
sion on May 31, adjourned its present term. The tribunal 
will reconvene on Oct. 3 next. The ‘United States Daily’’ 
of June 1 reports: 


Prior to adjournment, Chief Justice Hughes announced from the bench 
that the Court had disposed of all cases it had under advisement and had 
acted on all petitions, motions and other matters awaiting its action, thus 
clearing its docket. 

Opinions in four cases were handed down by the Court on May 31. One 
case, that involving the dispute between Louisiana and Texas ports re- 
lating to export, import and coastwise freight rates, was ordered to be re- 
argued at the next term. In the only other remaining case which had 
been argued and which the Court had under advisement, the writ of 
certiorari was ordered dismissed, the Court ruling that it had improvidently 
granted the petition for review. 

The Court at ite last session of the term also announced its action in 
51 cases on petitions and motions which had been formally presented to 
it one week ago. Changes in its own rules, and in the rules governing pro- 
cedure in equity, admiralty and bankruptcy cases, were also announced 
by the Chief Justice. 


President Hoover Approves Tariff Changes. 


President Hoover approved on June 14 the finding of the 
Tariff Commission specifying no change in the 40% ad 
valorem rate of import duty on furniture made of wood. 
Associated Press accounts from Washington June 14 said: 


The 40% ad valorem rate on umbrellas and the 60% ad valorem rate 
on umbrealla parte also were left unchanged. The rate on infants’ unem- 
broidered wool knit outerwear valued at more than $2 a pound was reduced 
to 50 cents a pound, plus 25% ad valorem. The duty on other such clothing 
not of jersey fabric was increased to 50 cents a pound and 75% ad valorem. 

The announcement June 14 by the Tariff Commission 
follows: 


The Tariff Commission announced to-day that the President had ap- 
proved the reports in three investigations recently completed under Sec- 
tion 336 of the Tariff Act of 1930 and submitted to him. 

A decrease was proclaimed on infants’ unembroidered wool jersey outer- 
wear valued at more than $2 per pound. An increase was proclaimed on 
such outerwear not of jersey fabric. No change in rates was specified by 
the Commission with respect to infants’ embroidered wool outerwear, 
furniture of wood, and umbrellas and parts. 

The new rates on infants’ unembroidered wool outerwear proclaimed 
by the President will become effective July 11 1932. 

The United Kingdom, Austria, Canada, France and Germany are the 
countries principally concerned in the trade in these commodities. 

All of these investigations were made in response to Senate resolutions. 


<a 
> 








Herbert Hoover Renominated for President at Repub- 
lican National Convention—Charles Curtis Again 
Named for Vice-President. 

At the Republican National Convention in Chicago on 
June 16 Herbert Hoover was renominated for President 
and Charles Curtis (of Kansas) was renominated for Vice- 
President. On the first ballot President Hoover received 
1,126% votes (out of a total of 1,154) and his renomination 
was immediately after made unanimous. The 22 votes in 
the ballotting for President which were withheld from Mr. 
Hoover were cast as follows: 


Gon Se, GE i icugusaindkadddadddbeneoaitionatinbewee 13 
Clete CR. outs meee le ta a AR a 4% 
Geen 2, IR Sr a enaiietean dict ahintiahintinidits ale tabi annie 4 
I a a a a ae ae aL al aa 1 
Bex. TEE Bg cite ncctb bad nmndintniatiin he dhimaleditniampin 1 


At the roll call three delegates were registered as not 
voting, with one absent. 

From Chicago June 16 the New York ‘Journal of Com- 
merce’’ said: 

Vice-President Curtis won by a narrow margin in a field of 12 other can- 
didates hastily named after General Dawes had refused to permit presenta- 
tion of his name. Curtis got 634% votes, a majority of 55%. General 


Harbord of New York and Hanford Macnider of Iowa, now Minister to. 
Canada, were his leading opponents. 


In its Chicago dispatch June 16 the New York ‘“‘Times”’ 
said in part: 

Under the disclosed domination of the President, the Republican Na 
tional Convention to-day renominated Herbert Hoover and gave a grudging 
but safe majority to Charles Curtis of Kansas, renominated as the party 
candidate for Vice-President. -% 

Mr. Curtis, the beneficiary of a last-minute switch of Pennsylvania's 
75 votes from its Republican State Chairman, General Edward Martin, to 
the Vice-President, had a first ballot majority of 55%, with a total of 634%. 
His nomination also was made unanimous. Until Pennsylvania responded 
to the Administration goad, Mr. Curtis lacked_1944 votes of the sum re- 
quired for his renomination. 

It has been 20 years since the obvious will of a Republican National 
Committee has been so completely and publicly subordinated to a Presi- 
dent’s program. In 1912, as to-day both President and Vice-President 
were renominated, the only time in its history that the Republican Party 
has repeated its ticket. 

But then Theodore Roosevelt bolted the convention and formed the 
Bull Moose party, badly defeating the regular Republicans under William 
H. Taft in the election and assuring the victory of the Democratic ticket 
headed by Woodrow Wilson. 


In another item in this issue we give the platform adopted 
at the convention, which covered three days (June 14-16) 
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and is described in the New York ‘‘Herald Tribune’’ as the 
shortest convention of the Republican Party in a generation. 
The platform was adopted at 1:30 a. m. June 16 by a viva 
voce vote, after the rejection by a vote of 681 to 472 of a 
report on the prohibition plank by minority members of the 
Resolutions Committee calling for repeal. Following the 
defeat of the Bingham minority report declaring for straight 
repeal the vote for the adoption of the dry-wet plank came 
at the end of a colorful session of confusion and disorder 
(we quote from the New York ‘‘Eevning Post’’) unparalleled 
in recent Republican conventions as an enthusiastic gallery 
of 20,000 Chicagoans displayed its obvious preference for 
the Bingham platform. The “Post’’ also said in its Chicago 
dispatch June 16: 
Repeal Gets Big Blocks. 

The largest blocks of repeal votes were cast by New York, 76 to 21. 

New Jersey, 35 to 0. Wisconsin, 22 to 5. 

Pennsylvania, 51 to 23. Vermont, 9 to 0. 

Michigan, 25% to 154. Arizona, 9 to 0. 

Connecticut, 19 to 0. Rhode Island, 8 to 0. 

Illinois, 45 to 15. Washington, 11 to 8. 

Kentucky, 14 to 10. Mississippi, 11 to 0. 

Massachusettes, 16 to 17. Wyoming, 9 to 0. 

Ohio went strongly for the Administration plank, 42 7-9 to 12 2-9. 
California, 41 to 6, and Missouri, 23% to 814. 

The debate which preceded the vote was noteworthy for the wild enthu- 
siasm with which Senator Hiram Bingham, author of the minority report, 
was greeted; the attention and respect which Secretary Ogden Mills, a self- 
assured and commanding figure before a hostile audience, obtained in 
arguing for the Administration plank; the nearness to disruption of the 
convention when James R. Garfield, Chairman of the Resolutions Com- 
mittee, infuriated an already antagonistic gallery, and the statement of John 
L. McNab of California, closing the debate, that “it is a plain question 
whether you will support the President of the United States, it is a question 
whether you will disrupt the Republican Party.” 


i>. 
—_ 


Telegram Notifying President Hoover of His Renomi- 


nation at Republican National Convention—Mr. 
Hoover’s Reply. 


Following the renomination as President of Herbert 
Hoover at the Republican National Convention in Chicago 
on June 16, the President was informed of the action of the 


convention in a telegram as follows addressed to him by 
B. H. Snell, Chairman of the convention: 


REPUBLICAN NATIONAL COMMITTEE. 
The Stadium Chicago. 


Honorable Herbert Hoover, 
A Bsn White House, Washington, D. C.: 
ve the honor to inform you that the Republican National Convention 
has just conferred upon you the highest honor within its power to sete 
& renomination for the Presidency of the United States. I desire to extend 
to you Personally, as well as officially as Chairman of this convention and 
on behalf of the delegates here assembled and the people of the Nation. 


our best wishes. We pledge our support in your arduous duties as Chief 
Executive. 





June 16 1932. 


BERTRAND H. SNELL, 
Permanent Chairman, 
Republican National Convention. 
In answer to the above, President Hoover sent the fol- 
lowing telegraphic message to Mr. Snell in which he ex- 


pressed himself as ‘‘deeply grateful for the highest honor 
the party can confer’’: 


The White House, 


Washington, June 16, ° 
Honorable Bertrand H Snell, a as 


Permanent Chairman, 
Republican National Convention, Chicago, Ili . 

I have your telegram advising me that the Republican Convention has 
renominated me as the party’s candidate for President of the United States. 
I am deeply grateful for the highest honor that the party can confer. It 
marks your approval and your confidence. I shall labor as I have labored 
to meet the effects of the world-wide storm which has devastated us with 
trials and sufferings unequaled in but few periods of our history. That 
storm still surrounds us. 

The measures which we have adopted and the policies which you have 
outlined will, with patience and courage, restore confidence and with it 
employment, agricultural] and business. These policies and measures 
will hold our hard-won American system of ordered liberty and Govern- 
ment. Our youth will continue to find that the doors of equal opportunity 
are open. 

But beyond platforms and measures there lies that sacred realm of ideals, 
of hopes and aspirations, those things of the spirit, which make the great- 
ness and the soul of the Nation. 

These are our objectives, and with unceasing effort, with courage and faith 
Almighty God, they will be attained. 

If the American people shal] again commit to me the high trust of this 
great office, I pledge to them the full measure of my devotion to their ser- 
HERBERT HOOVER. 


_ 
> 


Statements by Charles G. Dawes Indicating That He 
Would Not Be a Candidate for Vice-President. 

Charles G. Dawes formally declared on June 13 that he 
was not a candidate for the Republican Vice-Presidential 
nomination and requested his friends not to embarrass him 
with their support. After press reports that the Illinois 
delegation to the Chicago convention was considering pre- 
senting his name for the nomination, General Dawes issued 
the following statement at Washington: 
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I am not a candidate for the nsmination for Vice-President. No one is 
or will be authorized to present my name to the convention and I request 
my friends not to embarrass me by their support. 


A still later statement was given out as follows by General 
Dawes at Washington on June 15: 


The situation in the convention as to the Vice-Presidential nomination 
as reported by the press this morning would seem to call for a more explicit 
statement of my attitude. 

To have been considered for this nomination is a high honor and I appre- 
ciate the proffers of support. 

I have given the question considerable thought. 

I could not accept the nomination if made. 


General Dawes resigned as President of the Reconstruction 
Finance Corporation on June 15. 


-— 
— 


Platform Adopted by Republican Party in National 
Convention at Chicago—Gold Standard Upheld— 
Relief by Currency Inflation Held Unsound— 
Plank Calling for Repeal of Eighteenth Amend- 
ment Rejected—Modified Plank Accepted for Re- 
submission Embodying President Hoover’s Views 
Would Allow States to Deal with Issue Subject to 
Jurisdiction of Federal Government—Revision of 
Banking Laws to Place Banking Structure on 
Sounder Basis Favored—Participation in Interna- 
tional Monetary Conference Endorsed. 


In the platform adopted after midnight on June 15 by the 
Republican National Convention, assembled at Chicago, 
it is declared that ‘‘the Republican party established and 
will continue to uphold the gold standard and will oppose 
any measure which will undermine the government’s credit 
or impair the integrity of our national currency’? The 
platform further declared: 


Relief by currency inflation in unsound in principle and dishonest in 
results. The dollar is impregnable in the marts of the world to-day and 
must remain so. An ailing body cannot be cured by quack. remedies. 
This is no time to experiment upon the body politic or financial. 

At the convention, which was opened on June 14, the 
prohibition issue claimed major attention. As finally adopted 
in the early morning hours (June 16) the plank hearing on the 
18th amendment declares ‘‘we do not favor a submission 
limited to the issue of retention or repeai.’’ The plank goes 
on to say in part: 

We, therefore, believe that the people should have an opportunity to 
pass upon a proposed amendment, the provision of which, while retaining 
in the Federal Government power to preserve the gains already made in 
dealing with the evils inherent im the liquor traffic, shall allow States to 
deal with the problem as their citizens may determine, but subject always to 
the power of the Federal Government to protect those States where 
prohibition may exist and safeguard our citizens everywhere from the return 
of the saloon and attendant abuses. 

Such an amendment should be promptly submitted to the States by 
Congress, to be acted upon by State conventions called for that sole pur- 
pose in accordance with the provisions of Article V of the Constitution, 
and adequately safeguarded so as to be truly representative. 


Recording the action of the convention on the prohibition 
issue the dispatch from Chicago to the New York ‘‘Times,’ 
said: 

Under the pressure of the administration, a reluctant Republican Na- 
tional Convention shortly before 1.30 o’clock this morning (June 16) voted 
down the minority’s effort to have flat repeal of prohibition submitted to 
the American people. 

The vote on the plank offered for the minority of the Resolutions Com- 
mittee by Senator Hiram Bingham of Connecticut was 681 against, 472 
for, with one absentee. Only Mississippi broke away from the powerful 
control of the administration. 

After the minority report had been defeated the entire platform was 
adopted by a viva voce vote.’ 

Though the most serious economic problems press for solution, and the 
platform was full of discussions of these and plans for the reconstruction 
of the Nation, the convention debated only the subject of prohibition. 

The question was whether, as Senator Bingham put it, the party would 
offer a clean-cut chance for a yes and no vote on the Eighteenth Amend- 
ment or whether, as Secretary Mills defined it, a new amendment should 
be ecommended which would give the Federal Government power, should 
the adoption of a new amendment make prohibition a matter for State 
instead of National solution, the power to keep dry those States which 
wished to remain that way and to prevent the open saloon from being estab- 
lished in States which choose to be wet. 


Appeals in Hoover's Name. 


The debate began in an atmosphere of heat and emotion, much stimulated 
by galleries devoted to the idea of flat repeal. Chairman James R. Garfield 
of the Resolutions Committee was hissed and booed, and so were other 
speakers for the compromise plank. But as the night wore on, the galleries 
wearied, and the epochal decision was taken in a quiet stadium. 

Before it ended a personal appeal to the convention to stand by the 
majority report in the name of President Hoover was made by John McNab, 
a California delegate, who put Mr. Hoover in nomination at Kansas City 
in 1928. This is the first time that there has been public admission that the 
President has been directing the decisions ot the convention. 

Though what was to-night publicly confessed had been well known un- 
officially for weeks, New York, Pennsylvania, New Jersey, Illinois, Indiana 
and Michigan, all Republican stalwarts, cast more votes for the Bingham 
motion than for the proposal sanctioned by Mr. Hoover. It was evident 
that the sentiment of the convention was overwhelmingly for repeal. But 
the word had been passed down the line from the White House and, as is 
the unvarying rule of American politics, a President on renomination eve 
controlled the deciarations of his party. 

The plank which Senator Hiram Bingham, of Connecticut, 


offered a substitute (but rejected) for the majority proposal 
follows: 
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We recommend that the Congress of the United States immediately 
prepare an amendment to the Federal Constitution repealing the Eighteenth 
Amendment thereto to be submitted to conventions ot the people of the 
several States called for the sole purpose in accordance with the provisions 
of Article V of the Constitution of the United States. 

Should the Eighteenth Amendment be repealed we pledge our best effort 
toward enactment of such measures in the several States as will actually 
promote temperance, effectively abolish the saloon, whether open or con- 
cealed, and bring the liquor traffic itself under complete public supervision 
and control, with revenues properly drawn from legalized sources for the 
relief of the burden of taxpayers. 


With reference to the prohibition issue a Chicago dispatch 
June 13 to the ‘‘Times’’ had the following to say: 


Just before midnight on the very eve of the opening of the Republican 
convention here to-morrow, a group composed of President Hoover’s 
intimates and Cabinet associates agreed upon a resubmission plank on 
prohibition which they will offer in the committee on resolutions to-morrow . 

The text and conditions of the plank were held in secrecy by the con- 
ferees, who included Secretary Millis, Secretary Stimson, Walter H. New- 
ton, one of Mr. Hoover's secretaries, and Henry J. Allen, former Governor 
of Kansas and representative of the Methodist Church board of strategy. 
But it was said by one ot the group to be a “safe guess’’ that the plank will 
steer a middle course between an advocacy of repeal and reiteration of the 
1928 law enforcement plank. 


Chief Poinis of Plank. 


A friend of the President who was not in the conference but who said 
he had seen the draft of the plank agreed on, said it controverts the proposi- 
tion that, in times of great economic stress, prohibition is a major issue, 
denies that prohibition is or should be a party issue, thus offering the Demo- 
cratic convention a chance to say likewise; states the right of the people to 
express their will; pledges resubmission by Congress but does not mention 
either ‘‘retention’”’ or ‘‘repeal’’ and pledges Congress to erect proper safe- 
guards, defining strong powers to be added to the Federal provisions already 
in the Constitution, for the States which wish to remain dry. 

The same paper, reporting from Chicago June 15 said: 

At 1:30 o’clock this morning the platform-drafting subcommittee of the 
resolutions committee, named late last night by Chairman James R. Gar- 
field at the end of five hours of open hearings, began its work on the final 
shaping of the planks to be submitted to the Republican National Con- 
vention. 

For an hour and a half before that time the full committee, encouraged 
by Chairman Garfield to state individual views freely, took him at his 
word and held up the tack of the subcommittee. 

Sentiment for prohibition repeal was voiced vigorously and some were 
inclined to ascribe to this the addition by Chairman Garfield of a firm 
dry, former Governor R. A. Nestos of North Dakota, to the subcommit- 
tee, making its total 17 members. 

The drafting group is now safely controlled by administration men and 
moderate drys, Secretaries Mills and Hyde, Ambassador Walter E. Edge 
and Senator Hastings of Delaware being relied upon to see that no vital 
change is made in the prohibition submission plan favored by President 
Hoover. The subcommittee will work through the night and the full 
committee has been called to reassemble at 11 a.m. 

As the subcommittee began its work, party leaders announced that a 
tentative draft of the prohibition plank had been found acceptable to 
President Hoover. 

Drafters of Platform. 

Besides Mr. Nestoz, the subcommittee included. 

California—Charles Collins Teague. 

Colorado—William V . Hodges. 

Delaware—Daniel O. Hastings. 

Illinois—Garrett D. Kinney. 

Iowa—Jay N. Darling. 

Kansas—Charles F . Scott. 

Massachusetts— William M. Butler. 

Michigan—Fred W. Green. 

Missouri—Arthur M. Hyde. 

New Hampshire—John G. Wynant. 

New York—Ogden L. Mills. 

New Jersey—Walter E. Edge. 

Pennsylvania—John J. McClure. 

Texas—James K. Fowler. 

Washington—John J. Sullivan. 


Secretary Mills, who has been most influential in the Cabinet group 
which shaped the prohibition and economy planks, indicated that there 
might be some changes in the rough draft of the prohibition plank, but in 
his opinion it would be ratified by the full committee without substantial 
change. 

The wet members of the committee who had been informed of the tenor 
of the prohibition plank were up in arms and threatened to present a min- 
ority report to the convention demanding repeal. Senator Bingham of 
Connecticut and Jeremiah Evarts of Vermont notified their colleagues 
on the committee of their intention to carry the fight to the floor. Sen- 
ator Bingham, who moved to create the subcommittee, did not obtain a 
place on it and no other wet advocates, except those amenable to adminis- 
tration influences, received appointments on it. The wet leaders while 
planning to fight for repeal by presenting a minority report to the conven- 
tion, admitted that they had no hope of upsetting the majority report. 


The platform as adopted embodies 37 planks, one of which 


bears on ‘‘Banks and the Banking System.’’ Under this 
head it is declared: 


There is need of revising the banking laws so as to place our banking 
structure on a sounder basis generally for all concerned and for the better 
protection of the depositing public there should be more stringent super- 
vision and broader powers vested in the supervising authorities. We 
advocate such a revision. 

One of the serious problems affecting our banking system has arisen from 
the practice of organizing separate corporations from under and controlled 
by the same interests as banks, but participating in operations which 
the banks themselves are not permitted legally to undertake. We favor 
requiring reports of and subjecting to thorough and periodic examination 
all such affiliates of member banks until adequate information has been 
acquired on the basis of which this problem may definitely be solved in a 
permanent manner. 


Other principles enunciated in the platform, are sum- 


marized in Associated Press accounts from Chicago, as 
follows: 


— indorsement of the Hoover leadership in the economic 
cr ° 
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Emergency loans to States for unemployment relief. 

Participation in international conference on monetary questions, includ- 
ing silver. 

Establishment of a Home Loan Discount System. 

Encouragement of co-operative marketing through the Federal Farm 
Board; support of “‘any plan which will help agriculture balance production 
against demand”; promotion of a National land utilization policy. 

Revision through the Tariff Commission of duties affected by depreciated 
currencies of foreign countries. 

Tariff protection for natural resources, including products of forests, 
farms, mines and oil wells. 

Revision of veterans’ legislation to eliminate inequalities and to effect 
all possible economies. 

Enactment of legislation to authorize participation by the United States 
in an international conference in event of a threat against the Kellogg Peace 
Pact. 

Participation in the World Court. 

Declaration for principle of high wages and short working hours. 

Federal regulation of electric current transmitted across State lines. 

Development of the Great Lakes-St. Lawrence seaway. 

Rigid laws against gangsters, racketeers and kidnapers. 


Introduction, 


We, the representatives of the Republican party, in convention as- 
sembled, renew our pledge to the principles and traditions of our party and 
dedicate it anew to the service of the nation. 

We meet in a period of widespread distress and of an economic depression 
that has swept the world. The emergency is second only to that of a great 
war, The human suffering occasioned may well exceed that of a period of 
actual conflict. 

The supremely important problem that challenges our citizens and 
Government alike is to break the back of the depression, to restore the 
economic life of the nation and to bring encouragement and relia to the 
thousands of American families that are sorely afflicted. 

The people themselves, by their own courage, their own patient and 
resolute effort in the readjustments of their own affairs, can and will work 
out the cure. It is our task as a party, by leadership and a wise determina- 
tion of policy, to assist that recovery. 

To that task we pledge all that our party possesses in capacity, leadership. 
resourcefulness and ability. Republicans, collectively and individually, in 
nation and State, hereby enlist in a war which will not end until the promise 
of American life is once more tultilled. 


Leadership. 

For nearly three years the world has endured an economic depression of 
unparalleled extent and severity. The patience and courage of our people 
have been severely tested, but their faith in themselves, in their institu- 
tions and in their future remains unshaken. When victory comes, as it 
will, this generation will hand on to the next a great heritage unimpaired. 

This will be due in large measure to the quality ot the leadership that 
this country has had during this crisis. We have had in the White House a 
leader—wise, courageous, patient, understanding, resourceful, ever present 
at his post of duty, tireless in his efforts and unswervingly faithtul to 
American principles and ideals. 

At the outset of the depression, when no man could foresee its depth and 
extent, the President succeeded in averting much distress by securing 
agreement between industry and iabor to maintain wages and by stimulat- 
ing programs of private and governmental construction. Throughout the 
depression unemployment has been limited by the systematic use of part- 
time employment as a substitute for the general discharge of employees. 
Wage scales have not been reduced except under compelling necessity. As 
a result there have been fewer strikes and less social disturbance than 
during any similar period of hard times. 

The suffering and want occasioned by the great drouth of 1930 were 
mitigated by the prompt mobilization of the resources of the Red Cross 
and of the Government. During the trying Winters of 1930-31 and 1931-32 
& nation-wide organization to relieve distress was brought into being under 
the leadership of the President. By the Spring of 1931 the possibility of a 
business upturn in the United States wa: clearly discernible when, suddenly, 
a train of events was set in motion in Central Europe which moved forward 
with extraordinary rapidity and violence, threatening the credit structure 
of the world and eventually dealing a serious blow to this country. 

The President foresaw the danger. He sought to avert it by proposing a 
suspension of intergovernmental debt payments for one year, with the 
purpose of relieving the pressure at the point of greatest intensity. But 
the credit machinery of the nation. of Central Europe could not withstand 
the strain, and the forces of disintegration continued to gain momentum 
until in September Great Britain was forced to depart from the gold 
standard. This momentous event, followed by a tremendous raid on the 
dollar, resulted in a series of bank suspensions in this country, and the 
hoarding of currency on a large scale. 

Again the President acted. Under his leadership the National Credit 
Association came into being. It mobilized our banking resources, saved 
scores of banks from failure, helped restore confidence and proved of 
inestimable value in strengthening the credit structure. 

By the time the Congress met the character of our problems was clearer 
than ever. In his message to Congress the President outlined a constructive 
and definite program which in the main has been carried out; other portions 
may yet be carried out. 

The Railroad Credit Corp. was created. The capital of the Federal 
Land Banks was increased. The Reconstruction Finance Corp. came into 
being and brought protection to millions of depositors, policy holders and 
others. 

Legislation was enacted enlarging the discount facilities of the Federal 
Reserve System, and, without reducing the legal reserves of the Federal 
Reserve Banks, releasing a billion dollars of gold, a formidable protection 
against raids on the dollar and a greatly eniarged basis for an expansion 
of credit. ° 

An earlier distribution to depositors in closed banks has been brought 
about through the action of the Reconstruction Finance Corp. Above all, 
the National credit has been placed in an impregnable position by provision 
for adequate revenue and a program of drastic curtailment of expendi- 
tures. All of these measures were designed to lay a foundation for the 
resumption of business and increased employment. 

But delay and the constant introduction and consideration of new 
and unsound measures has kept the country in a state of uncertainty and 
fear, and offset much of the good otherwise accomplished. 

The President has recently supplemented his original program to pro- 
vide for distress, to stimulate the revival of business and employment, 
and to improve the agricultural situation, he recommended extending the 
authority of the Reconstruction Finance Corp. to enable it: 

(a) To make loans to political subdivisions of public bodies or private 


tions for the purpose of starting construction of income-producing 


corpora 
or self-liquidat projects which will at once increase employment, 

(b) To make loans upon security of agricultural commodities so as to 
insure the ca of normal stocks of those commodities, and thus 


stabilize their loan value and price levels; 
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(c) To make loans to the Federal Farm Board to enable extension of 
loans to farm co-operatives and loans for eapors of agricultural commodities 
em; 


to quarters unable otherwise to > 
to such States as are unable to meet 


(d) To ioan up to $300,000, 
the calls made on them by their citizens for distress relief. 


The President’s program contemplates an attack on a broad front, 
with far-reaching objectives, but entailing no danger to the budget. The 
Democratic program, on the other hand, contemplates a heavy expenditure 
of public funds, a budget unbalanced on a large scale, with a doubtful 
attainment of at best a strictly limited objective. 

We strongly endorse the President’s program. 


Unemployment and Relief. 


True to American traditions and principles of Government, the ad- 
ministration has regarded the relief problem as one of State and local re- 
sponsibility. The work of local agencies, public and private, have been 
co-ordinated and enlarged on a Nation-wide scale under the leadership of 
the President. 

Sudden and unforseen emergencies such as the drought have deen met 
by the Red Cross and the Government. The United States Public Health 
Service has been of inestimable benefit to stricken areas. 

There has been magnificent response and action to relieve distress by 
citizens, organizations and agencies, public and private, throughout the 
country. 

To provide against the possible failure of local and State agencies, 
the President has urged the Congress to create an emergency relief fund 
to be loaned temporarily to any State on a showing of actual need and tem- 
porary failure of its financial resources. 

The Republican party endorses this record and policy and is opposed to 
the Federal Government entering directly into the field of private charity 
and direct relief to the individual. 


Public Economy. 


Constructive plans for financial stabilization cannot be completely 
organized until our national, State and municipal governments not only 
balance their budgets but curtail their current expenses as well to a level 
which can be steadily and economically maintained for some years to come. 

We urge prompt and drastic reduction of public expenditure and resistance 
to every appropriation not demonstrably necessary to the performance of the 
essential functions of government, national or local. 

The Republican party established and will continue to uphoid the gold 
standard and will oppose any measure which will undermine the govern- 
ment’s credit or impair the integrity of our national currency. Relief by 
currency inflation is unsound in principle and dishonest in results. The 
dollar is impregnable in the marts of the world to-day and must remain so. 
An ailing body cannot be cured by quack remedies. This is no time to 
experiment upon the body politic or financial. 


Banks and the Banking System. 


The efficient functioning of our economic machinery depends in no small 
measure on the aid rendered to trade and industry by our banking system. 
There is need of revising the banking laws so as to place our banking struc- 
ture on a sounder basis generally for all concerned, and for the better 
protection of the depositing public there should be more stringent super- 
vision and broader powers vested in the supervising authorities. We 
advocate such a revision. 

One of the serious problems affecting our banking system has arisen 
from the practice of organizing separate corporations under and controlled 
by the same interests as banks, but participating in operations which the 
banks themselves are not permitted legally to undertake. We favor requiring 
reports of and subjecting to thorough and periodic examination all such 
affiliates of member banks until adequate information has been acquired 
on the basis of which this problem may definitely be solved in a permanent 
manner. 

International Conference. 


We favor the participation by the United States in an international 
conference to consider matters relating to monetary questions, including 
the position of silver, exchange problems, and commodity prices, and 
possible co-operative action concerning them. 


Home Loan Discount Bank System. 


The present Republican administration has initiated legislation for the 
creation of a system of Federally supervised home loan discount banks, 
designed to serve the home owners of all parts of the country and to en- 
courage home ownership by making possible long term credits for homes 
on more stable and more favorable terms. 

There has arisen in the last few years a disturbing trend away from home 
ownership. We believe that everything possible should be done by govern- 
mental agencies, national, State and local, to reverse this tendency: to aid 
home owners by encouraging better methods of home financing; and to 
relieve the present inequitable tax burden on the home. In the field of 
national legislation we pledge that the measures creating a home loan 
discount system will be pressed in Congress until adopted. 


Agriculture. 


Farm distress in America has its root in the enormous expansion of 
agricultural production during the war, the deflation of 1919, 1920 and 
the dislocation of markets after the war. There followed, under Republican 
Administrations, a long record of legislation in aid of the co-operative 
organization of farmers and in providing farm credit. The position of 
agriculture was gradually improved. In 1928 the Republican party pledged 
further measures in aid of agriculture, principally tariff protection for 
agricultural products and the creation of a Federal Farm Board ‘‘clothed 
with the necessary power to promote the establishment of a farm marketing 
system of farmer-owned and controlled stabilization corporations.” 

Almost the first official act of President Hoover was the calling of a 
special session of Congress to redeem these party pledges. They have 
been redeemed. 

The 1930 tariff Act increased the rates on agricultural products by 30% 
upon industrial products only 12%. That Act equalized, so far as legis- 
lation can do so, the protection afforded the farmer with the protection 
afforded industry, and prevented a vast flood of cheap wool, grain, live- 
stock, dairy and other products from entering the American market. 

By the Agricultural Marketing Act, the Federal Farm Board was created 
and armed with bread powers and ample funds. The object of that Act, 
as stated in its preamble, was: 

“To promote the effective merchandising of agricultural commodities in 
inter-State and foreign commerce so that . . . agriculture will be placed 
on the basis of economic equality with other industries . . . By en- 
couraging the organization of producers into effective association for their 
own control and by promoting the establishment of a farm 
marketing system of producer-owned and producer-controlled co-operative 
associations.” 

The Federal Farm Board, created by the Agricultural Marketing Act, 
has been compelled to conduct its operations during a period in which all 





Financial Chronicle 


4425 


commodity prices, industrial as well as agricultural, have fallen to dis- 
astrous levels. A period of decreasing demand and of National calamities 
such as drouth and flood has intensified the problem of agriculture. 

Nevertheless, after only a little more than two years’ efforts, the Federal 
Farm Board has many achievements of merit to its credit. It has increased 
the membership of the co-operative farm marketing associations to co-ordi- 
nate efforts of the local associations. By co-operation with other Federal 
agencies, it has made available to farm marketing associations a large 
column of credit, which, in the emergency, would not have otherwise been 
available. Larger quantities of farm products have been handled co-oper- 
atively than ever before in the history of the co-operative movement. Grain 
crops have been sold by the farmer through his association directly upon 
the world market. 

Due to the 1930 tariff Act and the Agricultural Marketing Act, it can 
truthfully be stated that the prices received by the American farmer for 
his wheat, corn, rye, barley, oats, flaxseed, cattle, butter and many other 
products, cruelly low though they are, are higher than the prices received 
by the farmers of any competing Nation for the same products. 

The Republican party also has aided the American farmer by relief of the 
sufferers in the drouth striken areas, through loans for rehabilitation and 
through road building to provide employment, by the development of the 
inland waterway system, by the perishable product Act, by the strengthenng 
of the extension system, and by the appropriation of $125,000,000 to recapi- 
talize the Federal Land Banks and enable them to extend item to worthy 
borrowers. 

The Republican party pledges itself to the principle off assistance to 
co-operative marketing associations, owned and controlled by the farmers 
themselves, through the provisions of the Agricultural Marketing Act, which 
will be promptly amended or modified as experience shows to be necessary 
to accomplish the objects set forth in the preamble of that Act. 


Tariff and rhe Marketing Act. 


The party pledges itself to make such revision of tariff schedules as 
economic changes require to maintain the parity of protection to agricul- 
ture with other industry. 

The American farmer is entitled not only to tariff schedules on his pfo- 
ducts but to protection from substitutes therefor. 

We will support any plan which will help to balance production against 
demand, and thereby raise agricultural prices, provided it is economically 
sound and administratively workable without burdensome bureaucracy. 

The burden of taxation borne by the owners of farm land constitutes 
one of the major problems of agriculture. 

President Hoover has aptly and truly said, “Taxes upon real prop- 
erty are easiest to enforce and are the least flexible of all taxes. The tend- 
ency under pressure of need is to continue these taxes unchanged in times of 
depression, despite the decrease in the owner's income. Decreasing price 
and decreasing income results in an increasing burden upon property 
owners . . . which is now becoming almost unbearable. The tax 
burden upon real estate is wholly out of proportion to that upon other 
forms of property and income. There is no farm relief more needed to-day 
than tax relief.’’ 

The time has come for a reconsideration of our tax systems, Federal, 
State and local, with a view to developing a better co-ordination, reducing 
duplication and relieving unjust burdens. The Republican party pledges 
itself to this end. 

More than all else, we point to the fact that, in the administration of 
executive departments, and in every plan of the President for the co-or- 
dination of National effort and for strengthening our financial structure, 
for expanding credit, for rebuilding the rural credit system and laying the 
foundations for better prices, the President has insisted upon the interest 
of the American farmer. 

The fundamental problem of American agriculture is the control of 
production to such volume as will balance supply with demand. In the 
solution of this problem the co-operative organization of farmers to plan 
production, and the tariff, to hold the home market for American farmers, 
are vital elements. A third element equally as vital is the control of the 
acreage of land under cultivation, as an aid to the efforts of the farmer to 
balance production. 

We favor a National policy of land utilization which looks to National 
needs, such as the administration has already begun to formulate. Such a 
policy must foster reorganization of taxing units in areas beset by tax 
delinquency and divert lands that are submarginal for crop production to 
other uses. The National welfare plainly can be served by the acquisition 
of submarginal lands for watershed protection, grazing, forestry, public 
parks and game reserves. We favor such acquisition. 


The Tariff. 


The Republican party has always been the stanch supporter of the 
American system of a protective tariff. It believes that the home market, 
built up under that policy, the greatest and richest market in the world, 
belongs first to American agriculture, industry and labor. No pretext 
can justify the surrender to such competition as would destroy our farms, 
mines and factories and lower the standard of living which we have estab- 
lished for our workers. 

Because many foreign countries have recently abandoned the gold 
standard, as a result of which the costs of many commodities produced in 
such countries have, at least for the time being, fallen materially in terms of 
American currency, adequate tariff protection is to-day particularly 
essential to the welfare of the American people. 

The Tariff Commission should promptly investigate individual com- 
modities so affected by currency depreciation and report to the President 
any increase in duties found necessary to equalize domestic with foreign 
costs of production. 

To fix the duties on some thousands of commodities, subject to highly 
complex conditions, is necessarily a difficult technical task. It is unavoid- 
able that some of the rates established by legislation should, even at the 
time of their enactment, be too low or too high. Moreover, a subsequent 
change in costs or other conditions may render obsolete a rate that was 
before appropriate. The Republican party has, therefore, long sup- 
ported the policy of aflexible tariff, giving power to the President, after 
investigation by an impartial commission and in accordance with prescribed 
principles, to modify the rates named by the Congress. 

We commend the President’s veto of the measure, sponsored by Demo- 
cratic Congressmen, which would have transferred from the President to 
the Congress the authority to put into effect the findings of the Tariff 
Commission. Approval of the measure would have returned tariff making 
to politics and destroyed the progress made during ten years of effort to 
lift it out of log-rolling methods. We pledge the Kepublican party to a 
policy which will retain the gains made and enlarge the present scope of 
greater progress. 

We favor the extension of the general Republican prirciple of tariff 
protection to our natural resource industries, including the products of our 
farms, forests, mines and oil wells, with compensatory duties on the manu- 
factured and refined products thereof. 
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Veterans. 


Our country is honored whenever it bestows relief on those who have 
faithfully served its flag. The Republican party, appreciative of this 
solemn obligation and honor, has made its sentiments avident in Congress. 

I creased hospital facilities have been provided, payments in compensa- 
tion have more than doubled and in the matter of rehabilitations, pensions 
and insurance, generous provision has been made. 

The administration of laws deaiing with the relief of the veterans and 
their dependents has been a difficult task, but every effort has been made 
to carry service to the veterans and bring about not only a better and 
generous interpretation of the law but a sympathetic consideration of the 
many problems of the veteran. 

We believe that every veteran incapacitated in any degree by reason of 
iliness should be cared for and compensated, so far as compensation is 
possible, by a grateful nation, and that the dependents of those who lost 
their lives in war or whose death since the war in which service was rendered 
is traceable to service causes, should be provided for adequately. Legisla 
tion should be in accord with this principle. 

Disability from causes subsequent and not attributable to war and the 
support of dependents of deceased veterans whose death is unconnected 
with war have been to some measure accepted obligations of the nation 
as a part of the debt due. 

A careful study should be made of existing veterans’ legislation with a 
view to elimination of inequalities and injustices and effecting all possible 
economies, but without departing from our purpose to provide on a sound 
basis full and adequate relief for our service disabled men, their widows 
and orphans. 

Foreign Affairs. 

Our relations with foreign nations have been carried on by President 
Hoover with consistency and firmness, but with mutual understanding and 
peace with all nations. The world has been overwhelmed with economic 
strain which has provoked extreme nationalism in every quarter, has over- 
turned many governments, stirred the springs of suspicion and distrust and 
tried the spirit of international co-operation, but we have held to our own 
course steadily and successfully. 

, The party will continue to maintain ite attitude of protecting our national 
interests and policies wherever threatened but at the same time promoting 
common understanding of the varying needs and aspirations of other 
nations and going forward in harmony with other peoples without alliances 
or foreign partnerships. 

The facilitation of world intercourse, the freeing of commerce from 
unnecessary impediments, the settlement of international difficulties by 
conciliation and the methods of law and the elimination of war as a resort 
of national policy have been and will be our party program. 


Friendship and Commerce. 

We believe in and look forward to the steady enlargement of the principles 
of equality of treatment between nations great and small, the concession 
of sovereignty and self-administration to every nation which is capable of 
carrying on stable government and conducting sound orderly relationships 
with other peoples, and the cultivation of trade and intercourse on the 
basis of uniformity of opportunity of all nations. 

In pursuance of these principles, which have steadily gained favor in 
the world, the administration has asked no special favors in commerce, 
has protested discriminations whenever they arose, and has steadily cemeted 
ral eae by reciprocal] treaties guaranteeing equality for trade and 
r ce. 

The historic American plan known as the most-favored-nation principle 
has been out guiding program, and we believe that policy to: be the only one 
consistent with a full development of international trade, the only one suit- 
able for a country having as wide and diverse a commerce as America, and 
the one most appropriate for us in view of the great variety of our industrial, 
agricultural and mineral products and the traditions of our people. 

Any other plan involves bargains and partnerships with foreign Nations, 
and as a permanent policy is unsuited to America’s position. 


Conditions on the Pacific. 

Events in the Far East, involving the employment of arms on a large 
scale in a controversy between Japan and China, have caused world-wide 
concern in the past year and sorely tried the bulwarks erected to insure 
peace and pacific means for the selltement of international disputes. 

The controversy has not only threatened the security of the nations bor- 
dering the Pacific but has challenged the maintenance of the policy of the 
open door in China and the administrative and political integrity of that 
people, programs which upon American initation were adopted more than a 
generation ago and secured by international treaty. 

The President and his Secretary of State have maintained through- 
Out the controversy a just balance between Japan and China, taking always 
a firm position to avoid entanglement in the dispute, but consistently 
upholding the established international policies and the treaty rights 
and interests of the United States, and never condoning developments 
that endangered the obligation of treaties or the peace of the world. 

Throughout the controversy our Government has acted in harmony with 
the Governments represented in the League of Nations, always making 
it clear that American policy would be determined at home, but always 
lending a hand in the common interest of peace and order. 

In the application of the principles of the Kellogg pact the American 
Government has taken the lead, following the principle that a breach 
of the pact or a threat of infringement thereof was a matter of international 
concern wherever and however brought about. 

«8 a further step the Secretary of State, upon the instruction of the 
President, adopted the principle later enlarged upon in his letter to the 
Chairman of the Committee on Foreign Relations of the Senate that this 
Government would not recognize any situation, treaty or agreement brought 
about between Japan and China by force and in defiance of the covenants 
of the Kellogg pact. 

This principle, associated as it is with the name of President Hoover, 
was later adopted by the Assembly of the League of Nations at Geneva as 
a rule for the conduct of all those Governments. The principle remains 
to-day as an important contribution to international law and a significant 
moral and material barrier to prevent a nation obtaining the fruits of 
aggressive warfare. It thus opens a new pathway to peace and order. 

We favor enactment by Congress of a measure that will authorize our 
Government to call or participate in an international conference in case of 
any threat of non-fulfillment of Article 2 of the Treaty of Paris (Kellogg- 
Briand pact). 

Latin-America. 

The policy of the administration has proved to our neighbors of Latin- 
America that we have no imperialistic ambitions, but that we wish only to 
promote the welfare and common interest of the independent nations 
in the Western Hemisphere. 

We have aided Nicaragua in the solution of its troubles and our country, 
in greatly reduced numbers, at the request of the Nicaraguan Government 
only to supervise the coming election. After that they will all be returned 
+o the United States. 
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In Haiti, in accord with the recommendations of the Forbes commission, 
appointed by the President, the various services of supervision are being 
being rapidly withdrawn, and only those will be retained which are manda- 
tory under the treaties. 

Throughout Latin America the policy of the Government of the United 
States has been and will, under Republican leadership, continue to be one 
of frank and friendly understanding. 


World Court. 


The acceptance by America of membership in the World Court has 
been approved by three successive Republican Presidents and we commend 
this attitude of supporting in this form the settlement of international 
disputes by the rule of law. America should join its influence and gain a 
voice in this institution, which would offer us a safer, more judicial and 
expeditious instrument for the constantly recurring questions between us 
and other nations than is now available by arbitration 


Reduction of Armament. 


Conscious that the limitation of armament will contribute to security 
against war, and that the financial burdens of military preparation have 
been shamefully increased throughout the world, the Adminsitration 
under President Hoover has made steady efforts and marked progress in 
the direction of proportional reduction of arms by agreement with other 
nations. 

Upon his initiative a treaty between the chief naval powers at London 
in 1930, following the path marked by the Washington Conference of 1922, 
established a limitation of all types of fighting ships on a proportionate 
basis as between the three great naval powers. For the first time, a general 
limitation of a most costly branch of armament was successfully accom- 
plished. 

In the Geneva disarmament conference, now in progress, America 
is an active participant and a representative delegation of our citizens 
is laboring for progress in a cause to which this country has been an earnest 
contributor. This policy will be pursued. 

Meanwhile maintenance of our navy on the basis of parity with any nation 
is a fundamental policy to which the Republican party is committed. While 
in the interest of necessary Government retrenchment, humanity and relief 
of the taxpayer we shall continue to exert our full influence upon the nations 
of the world in the cause of reduction of arms, we do not propose to reduce 
our navy defences below that of any other nation. 


National Defense. 


Armaments are relative and, therefore, flexible and subject to change 
as necessity demands. We believe that in time of war every material re- 
source in the nation should bear its proportionate share of the burdens 
occasioned by the public need and that it is a duty of Government to perfect 
plans in time of peace whereby this objective may be attained in war. 

Wesupport the essential principles of the National defence Act of amended 
in 1920 and by the Air Corps Act of 1926, and believe that the army of 
the United States has, through successive reductions accomplished in the 
last twelve years, raeched an irreducible minimum consistent with the self- 
reliance, self-respect and tecurity of this country. 


Wages and Work. 


We believe in the principle of high wages. 

We favor the principle of the shorter week working and shorter work day 
with its application to Government as well as to private employment, as 
rapidly and as constructively as conditions will warrant. 

We favor legislation designed to stimulate encourage and assist in home 
building. 

Immigration. 

The restriction of immigration is a Republican policy. Our party formu- 
lated and enacted into law the quota system, which for the first time has 
made possible an adequate control of foreign immigration. 

Rigid examination of applicants in foreign countries prevented the com- 
ing of criminals and other undesirable classes, while other provisions of the 
law have enabled the President to suspend immigration of foreign wage- 
earners who, otherwise, directly or indirectly, would have increased unem- 
ployment among native-born and legally resident foreign-born wage-earners 
in this country. Asa result, immigration is now less than at any time during 
the past 100 years. 

We favor the continuance and strict enforcement of our present laws upon 
this subject. 

Department of Labor. 

We commend the constructive work of the United States Department of 
Labor. 

Labor. 

Collective bargaining by responsible representatives of employers and 
employees of their own choice, without the interference of any one, is 
recegnized and approved. 

Legislation such as laws prohibiting alien contract labor, peonage labor 
and the shanghaing of s:ilors; the 8-hour labor law on Government contracts 
and in Government employment; provision for railroad safety devices, 
of methods of conciliation, mediation and arbitration in industrial labor dis- 
putes, including the adjustment of railroad disputes; the providing of 
compensation for injury to Government employees (the forerunner of Fed- 
eral worke’s’ compensation Acts), and other laws to aid and protect labor 
are of Republican origin, and have had and will continue to have the un- 
swerving support of the party. 


Employment. 

We commend the constructive work of the United States Employ- 
ment Service in the Department of Labor. This service was enlarged 
and its activities extended through an appropriation made possible by 
the President with the co-operation of the Congress. It has done high 
service for the unemployed in the ranks of civil life and in the ranks of 
the former soldiers of the World War. 


Freedom of Speech. 

Freedom of speech, press and assemblage are fundamental principles 
upon which our form of Government rests. These vital principal should be 
preserved and protected. 

Public Utilities. 


Supervision, regulation and control of inter-State public utilities in the 
interest of the public is an established policy of the Republican party, 
to the credit of which stands the creation of the Inter-State Commerce 
Commission, with its authority to assure reasonable transportation rates, 
sound railway finance and adequate service. 

As proof of the progress made by the Republican party in Government 
control of public utilities, we cite the reorganization under this administra- 
tion of the Federal Power Commission, with authority to administer the 
Federal water power Act. We urge legislation to authorize this Commission 
to regulate the charges for electric current when transmitted across State 
lines. 
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Transportation. 

The promotion of agriculture, commerce and industry requires co- 
ordination of transportation by rail, highway, air and water. All should 
be subjected to appropriate and constructive regulation. 

The public will, of course, select the form of transportation best fitted 
to its particular service, but the terms of competition fixed by public author- 
ity should operate without discrimination, so that all common carriers by 
rail highway, air and water shall operate under conditions of equality. 

The railroads constitute the backbone of our transportation system and 
Perform an essential service for the country. The railroad industry is our 
largest employer of labor and the greatest consumer of goods. The restora- 
tion of their credit and the maintenance of their ability to render adequate 
service are of paramount importance to the public, to their many thousands 
of employees and tosavings banks, insurance companies and other similar 
institutions, to which the savings of the people have been entrusted. 

We should continue to encourage the further development of the mer- 
chant marine under American registry and ownership. 

Under the present administration the American merchant fleet has been 
enlarged and strengthened until it now occupies second place among the 
merchant marines of the world. 

By the gradual retirement of the Government from the field of ship oper- 
ations and market economies in costs, the United States Shipping Board 
will require no appropriation for the fiscal year 1933 for ship operations. 


St. Lawrence Seaway. 

The Republican party stands committed to the development of the 
Great Lakes-St. Lawrence seaway. Under the direction of President 
Hoover negotiation of a treaty with Canada for this development is now at 
a favorable point. Recognizing the inestimable benefits which will accrue 
to the Nation from placing the ports of the Great Lakes on an ocean base, 
the party reaffirms allegiance to this great project and pledges its best 
efforts to secure its early completion. 

Highways. , 

The Federal policy to co-operate with the States in the building of roads 
was thoroughly established when the Federal highway Act of 1921 was 
adopted under a Republican Congress. Each year since that time appro- 
Priations have been made which have greatly increased the economic value 
of highway transportation and helped to raise the standards and oppor- 
tunities of rural life. ; 

We pledge our support to the continuation of this policy in accordance 
with our needs and resources. 

Crime. 


We favor the enactment of rigid penal laws that will aid the States in 
stamping out the activities of gangsters, racketeers and kidnappers. We 
commend the intensive and effective drive made upon these public enemies 
by President Hoover and piedge our party to further efforts to the same 
purpose. 

Narcotics. 

The Republican party pledges itself to continue the present relentless 
warfare against the illicit narcotic traffic and the spread of the curse of drug 
addiction among our people. This administration has by treaty greatly 
strengthened our power to deal with this traffic. 


Civil Service. 


The merit system has been amply justified since the organization of the 
Civil Service by the Republican party. As a part of our Governmental 
system it is now unassailable. We believe it should remain so. 


The Eighteenth Amendment. 

The Republican party has always stood and stands to-day for obedience 
to and enforcement of the law as the very foundation of orderly government 
and civilization. There can be no national security otherwise. The duty 
of the President of the United States and of the officers of the law is clear. 
The law must be enforced as they find it enacted by the people. To these 
courses of action we pledge our nominees. 

The Republican party is and always has been the party of the Constitu- 
tion. Nullification by non-observance by individuals or state action 
threatens the stability of government. 

While the Constitution makers sought a high degree of permanence, they 
foresaw the need of changes and provided for them. Article V limits the 
proposals of amendments to two methods: (1) Two-thirds of both Houses 
of Congress may propose amendments; or (2) on application of the Legis- 
latures of two-thirds of the States a national convention shall be called by 
Congress to propose amendments. Thereafter ratification must be had in 
one of two ways: (1) By the Legislatures of three-fourths of the several States. 
Congress is given power to determine the mode of ratification. 

Referendums without constitutional sanction cannot furnish a decisive 
answer. Those who propose them innocently are deluded by false hopes; 
those who propose them knowingly are deceiving the people. 

A nation-wide controversy over the Eighteenth Amendment now distracts 
attention from the constructive solution of many pressing national problems, 
The principle of national prohibition as embodied in the amendment was 
supported and opposed by members of both great political parties. It was 
submitted to the States by members of Congress of different political faiths 
and ratified by State Legislatures of different policital majorities. It was 
not then and is now not a partisan policital question. 

Members of the Republican Party hold different opinions with respect to 
it and no public official or member of the party should be pledged or forced 
to choose between his party affiliations and his honest convictions upon 
this question. 

We do not favor a submission limited to the issue of retention or repeal, 
for the American nation never in its history has gone backward, and in this 
case the progress which has been thus far made must be preserved, while 
the evils must be eliminated. 

We therefore believe that the people should have an opportunity to pass 
upon a proposed amendment the provision of which, while retaining in the 
Federal Government power to preserve the gains already made in dealing 
with the evils inherent in the liquor traffic, shall allow States to deal with 
the problem as their citizens may determine, but subject always to the 
power of the Federal Government to protect those States where prohibition 
may exist and safeguard our citizens everywhere from the return of the 
saloon and attendant abuses. 

Such an amendment should be promptly submitted to the States by 
Congress, to be acted upon by State conventions called for that sole pu pose 
in accordance with the provisions of Article V of the Constitution and ade- 
quately safeguarded so as to be truly representative. 


Conservation. 

The wise use of all natural resources freed from monopolistic control is a 
Republican policy, initiated by Theodore Roosevelt. The Roosevelt, 
Coolidge and Hoover reclamation projects bear witness to the continuation 
of that policy. Forestry and all other conservation activities have been 
supported and enlarged. 

The conservation of oil is a major problem to the industry and the Nation. 
The administration has sought to bring co-ordination of effort through the 
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States, the producers and the Federal Government. Progress has been 


made and the effort will continue. 


The Negro. 

For 70 years the Republican Party has been the friend of the American 
Negro. Vindication of the right of the Negro citizen to enjoy the full 
benefits of life, tiberty and the pursuit of happiness is traditional in the 
Republican Party, and our party stands pledged to maintain equal oppor- 
tunity and rights for Negro citizens. We do not propose to depart from 
that tradition nor to alter the spirit or letter of that pledge. 


Hawaii. 


We believe that the existing status of self-government which for many 
years has been enjoyed by the citizens of the Territory of Hawaii should 
be maintained, and that officials appointed to administer the Government 
should be bona fide res dents of the Territory. 


Puerto Rico. 


Puerto Rico being a part of the United States and its inhabitants Ameri- 
can citizens, we believe that they are entitled to a good-faith recognition 
of the spirit and purposes of their organic act. We, therefore, favor the 
inclusion of the island in all legislative and administrative measures enacted 
or adopted by Congress or otherwise for the economic benefit of their fellow- 
citizens of the mainland. 

We also believe that, in so far as possible, all officials appointed to 
administer the affairs of the island government should be qualified by at 
least five years of bona fide residence therein. 


Alaska. 


We favor the policy of giving to the people of Alaska the widest possible 
territorial self-government and the selection so far as possible of bona-fide 
residents for positions in that Territory and the placing of its citizens on an 
equality with those in the several States. 


Welfare Work and Children. 


The children of our nation, our future citizens, have had the most solici- 
tous thouzht of our President. Child welfare and protection has been a 
major effort of this administration. The organization of the White House 
Conference on Child Health and Protection is regarded as one of the out- 
standing accomplishments of this administration. 

Welfare work in all its phases has the support of the President and the 
aid of the administration. The work of organized agencies—local, State 
and Federal—has been advanced and an increased impetus given by that 
recognition and help. We approve and pledge a continuation of that policy. 

Indians. 

We favor the fullest protection of the property rights of the American 

Indians and the provision for them of adequate educational facilities. 
Re-Organization of Government Bureaus 

Efficiency and economy demand re-organization of Government bureaus. 
The problem is non-partisan and must be so treated if it is to be solved. 
As a result of years of study and personal contact with conflicting activities 
and wasteful duplication of effort, the President is particularly fitted to 
direct measures to correct the situation. We favor legislation by Congress 
which will give him the required authority. 


Democratic Failure. 


The vagaries of the present Democratic House of Representatives offer 
characteristic and appalling proof of the existing incapacity of that 
party for leadership in a National crisis. Individualism running amuck 
has displaced party discipline and has trampled under foot party leadership. 
A bewildered electorate has viewed the spectacle with profound dismay 
and deep misgivings. 

Goaded to desperation by their confessed failure, the party leaders have 
resorted to ‘‘pork barrel’ legislation to obtain a unity of action which could 
not otherwise be achieved. A Republican President stands resolutely 
between the helpless citizen and the disaster threatened by such measures; 
and the people, regardless of party, will demand his continued service. 

Many times during his useful life has Herbert Hoover responded to such a 
call, and his response has never disappointed. He will nct disappoint 
us now. 

Party Government. 

The delays and differences which recently hampered efforts to obtain 
legislation imperatively demanded by prevailing critical conditions strik- 
ingly illustrate the menace to self-government brought about by the weak- 
ening of party ties and party fealty. 

Experience has demonstrated that coherent political parties are indispea- 
sable agencies for the prompt and effective operation of the functions of 
our Government under the Constitution. 

Only by united party action can consistent, well-planned and whole- 
some legislative program be enacted. We believe that the majority 
of the Congressmen elected in the name of a party have the right and duty 
to determine the general policies of that party requiring Congressional 
action, and that Congressmen belonging to that party are, in general, 
bound to adhere to such policies. Any other course inevitably makes of 
Congress a body of detached delegates which, instead of representing the 
collective wisdom of our people, become the confused voices of a hetero- 
geneous group of unrelated local prejudices. 

We believe that the time has come when Senators and Representatives 
of the United States should be impressed with the inflexible truth that their 
first concern should be the welfare of the United States and the well-being 
of all of its people, and that stubborn pride of individual opinion is not a 
virtue. but an obstacle to the orderly and successful achievement of the ob- 
jects of representative Government. 

Only by co-operation can self-government succeed. Without it elec- 
tion under a party aegis becomes a false pretense. 

We earnestly request that Republicans through the Union demand 
that their representatives in the Congress pledge themselves to these princi- 
ples, to the end that the insidious influences of party disintegration may 
not undermine the very foundations of the Republic. 

Conclusion. 

In contrast with the Republican policies and record, we contrast those 
of the Democrats as evidenced by the action of the House of Representatives 
under Democratic leadership and control, which includes: 

1. The issuance of fiat currency. 

2. Instructions to the Federal Reserve Board and the Secretary of the 
Treasury to attempt to manipulate commodity prices. 

3. The guarantee of bank deposits. 

4. The squandering of the public resources and the unbalancing of the 
budget through pork-barrel appropriations which bear little relation to 
distress and would tend through delayed business revival to decrease rather 
than increase employment. 

Generally on economic matters we pledge the Republican Party: 

1. To maintain unimpaired the National credit. 

2. To defend and preserve a sound currency and an honest dollar 

3. To stand steadfastly by the principle of a balanced budget. 
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4. To devote ourselves fearlessly and unremittingly to the task of elimi- 
nating abuses and extravagance and of drastically cutting the cost of 
Government so as to reduce the heavy burden of taxation. 

5. To use all available means consistent with sound financial and economic 
principles to promote an expansio2 of credit, to stimulate business and re- 
Heve unemployment. 

6. To make a thorough study of the conditions which permitted the credit 
and the credit machinery of the country to be made available, without 
adequate check, for wholesale speculation in securities. resulting in ruinous 
consequences to millions of our citizens and to the National economy, and 
to correct those conditions so that they shall not recur. 

Recognizing that real relief to unemployment must come through a 
revival of industrial activity and agriculture, to the promotion of which our 
every effort must be directed, our Party in State and Nation undertakes to 
do all in its power that is humanly possible to see that distress is fully 
relieved in accordance with American principles and traditions. 

No successful solution of the problems before the country to-day can 
be expected from a Congress and a President separated by partisan lines 
or opposed in purposes and principles. Responsibility cannot be placed 
unless a clear mandate is given by returning to Washington a Congress and a 
Chief Executive united in principles and program. 

The return to power of the Republican Party with that mandate is the 
duty of every voter who believes in the doctrines of the party and its 
program as herein stated. Nothing less, we believe, will insure the orderly 
recovery of the country and that return to prosperous days which every 
American so ardently desires. 

The Republican Party faces the future unafraid. 

With courage and confidence in ultimate success, we will strive against 
the forces that strike at our social and economic ideals, our political in- 
titutions. 


Ss 
—_ 


President Hoover Declares Against Re-Establishment 
of Council of National Defense—Answers Petition 
of Gen. Albert L. Cox Signed by Edsel Ford, 
John Hays Hammond, &c.—Reply to President 
by Howard L. Coffin. 


In answer to a petition signed by John Hays Hammond 
and others, President Hoover has registered himself as op- 
posed to the re-establishment of the war time Council of 
National Defense. The President indicated that he was not 
“in accord” with the proposal, in a letter made public on 
June 10. The petition in the form of a letter signed by 86 
civilians was presented at the White House on June 10 by 
General Albert L. Cox of Raleigh, North Carolina, Chair- 
man of the American Legion’s Defense Committee. It was 
signed by Edsel Ford, August Heckscher, John Hays Ham- 
mond, William Green, Commander Stevens of the Legion, 
Clark Howell, the Atlanta publisher, and a long list of 
bankers, railroad executives, industrialists and labor leaders. 

In his reply to Gen. Cox, President Hoover referred to an 
earlier statement which he had allowed the press to use 


indirectly. As to this the Associated Press said: 

In this he pointed out that the Council was formed for war purposes 
though he language employed in creating it “might be subverted into 
use for any purpose of the general welfare’; that the body was strictly 
advisory and that the composition of the present Cabinet, Reconstruction 
Finance Corporation, Federal Reserve Board, Farm Board and Farm 
Loan Board, and other linked advisory units, furnished the Administra- 
tion with the most effective economic council possible. 

Mr. Hoover also disclosed that he had canvassed the members of the 
war-time board on the possibilities and received a thoroughly negative 
response. 


The President’s letter to Gen. Cox follows: 


The White House 
Washington, June 10, 1982. 





General Albert L. Cox, Raleigh, N. O. 

My dear General: I have your letter to-day signed by a number of 
gentlemen throughout the country proposing that we re-establish the Ooun- 
cil of National Defense. It is my impression that but few of the gentlemen 
are familiar with the law bearing on this subject. 

In this connection you may be interested in a “background” statement 
I made to the press correspondents in Washington on May 20, a copy of 
which I inclose herewith. 

I am most desirous of receiving from yourself and your able assoviates 
suggestions of any specific action that might be taken by Government 
or private agencies which would improve the situation. 

Although I do not find myself in accord with your immediate proposal 
of another committee, I believe that if the signatories were fully informed 
as to the present effective organization they would agree with me. Yours 
faithfully. 

HERBERT HOOVER. 

The following is the letter presented by Gen. Cox: 

May 19, 1932, 
Hon. Herbert Hoover, 
President of the United States, 
Washington, D. OC. 
Dear Mr. President : 

This letter comes to you from a non-partisan group of citizens represent- 
ing all sections of the country. We believe, as you by your public state- 
ments obviously do, that a national emergency of the first magnitude exists 
and that it needs emergency treatment. We therefore ask you to set in 
motion that agency of Government especially designed for such purpose. 

You have said recently ‘‘we used emergency measures to win the war. 
We can use them to fight the depression, the misery and suffering fronr 
which are equally great.” With these words we are in full agreement and 
consider immediate action imperative. 

From 1916 to 1921 the Council of National Defense well earned the 
faith and confidence of the American people. No other agency is so well 
equipped to win this present fight. The Council, first called the “Council 
of Executive Information,” was created by a Federal statute. It was then 
strengthened by the passage of uniform State laws. 

The act creating it requires the Council to nominate to you, and you 
to appoint, an advisory commission of not more than seven persons having 
special knowledge of our country’s industries and resources. The Council 
and its advisory commission are charged with “co-ordination of industries 





Financial Chronicle 


June 18 1932 


and resources for the national security and welfare’? and with ‘the crea- 
tion of relations which will render possible in time of need the imme- 
diate concentration and utilization of the resources of the nation.”” It was 
created during peace for the peacetime duty. 

It was not intended that the Council, with its advisory commission, 
should cease to function with the successful completion of the task before 
it sixteen years ago. We join with you in opposing the establishment of 
new commissions, but are impressed with the present necessity for utilizing 
this well-tested and legally constituted body. 

We are confident that an examination of the COouncil’s records will 
convince you that it is the one legalized agency available to bring together 
representatives of the civil body to assist in co-ordinating the country’s 
energies in definite accomplishment for the common good and for meeting 
and overcoming the present nation-wide feeling of confusion and fear. It 
awaits your command. 


President Hoover’s Background Statement. 


The “background” statement referred to by President 
Hoover in his letter was given as follows in the “Times” of 


June 11: 

The resurrection of the old Council of National Defense is being advo- 
cated by certain parties. You will recollect that the Council of National 
Defense is a statutory body comprised of five members of the Cabinet and 
an advisory body comprised of civilians. The duties outlined for it are 
absolutely war duties and it can only advise Cabinet members. 

It is contended that there are one or two expressions in the act which 
might be subverted into use for purposes of the general welfare, and I 
presume it is the creation of the advisory body in which the various pro- 
moters are interested. The old advisory body may still exist, but in any 
event it appears to have been recently canvassed to see what its opinion 
would be on the subject. 

- Several of the members have written to me and stated that if it is still 
alive that they would not serve on such a body, because they do not be- 
lieve it has any constructive purpose and they do not believe there is any- 
thing to be accomplished by it. That it would simply clog the situation. 


Cited Present Organization. 

In any event, if you will consider that we already have a Cabinet in 
which there are eminent representatives of agriculture and labor and finance 
and industry; that we have the Reconstruction Corporation, with six or 
seven directors who represent directly industry and finance and agriculture ; 
that we have the Federal Reserve Board, which represents finance and 
industry and agriculture; that we have the Farm Board, which represents 
seven different branches of agriculture; that we have the Farm Loan Board, 
with representatives of both agriculture and finance; that we have the 
President’s Organization for Unemployment Relief, which is an advisory 
body of 100 leading citizens of the United States; that we have recently 
formed joint committees of industry and finance in leading centres to co- 
ordinate the credit facilities; and back of all these organizations we have 
the bureaus of the Government with their mass of information and all of 
their expert advice; that all of these bodies are co-operating closely ; that 
they are comprised of men of both political parties, and, in fact, in their 
total sum and their daily conferences they constitute the most effective 
economic council that could be devised because they have behind them both 
authority and co-operation. 

So it does not seem that the creation of any more commissions or com- 
mittees is so much needed at this moment. I am a strong exponent of the 
desirability of committees of leading men which are created for some 
specific purpose or some specific duty where there is some definite and 
positive goa] that can be set and methods by which it can be arrived at. 

Memorandum Explains Purpose. 

The letter sent to the President was accompanied by a memorandum ex- 
plaining the purpose of the movement and the functions of the Council of 
National Defense, together with a presentation of what is deemed the 
urgent need of reviving the Council. The memorandum read: 


A COUNCIL OF EXECUTIVE INFORMATION—THE NEED. 

In the opinion of many thoughtful men, time is now the essence of 
our economic salvation. Are we to sink into the mire, overwhelmed in 
the chaos of repudiation, bankruptcies, riots and receiverships? 

In times of national stress, it is highly important to have the many 
communities of the country co-ordinated into one uniform campaign for 
serving and co-operating with the executive branch of the Federal Govern- 
ment. 

AGENCY AT HAND. 

There is now a legally constituted agency of ‘the Government which was 
instituted in time of peace to serve the country in times of need. To call 
this agency into use now requires no action by Congress, as the legislative 
machinery is in existence and also uniform laws exist on the statutes of 
the various States. 

The Council of National Defense was instituted in 1916 by an act of 
Congress. Significantly, this Council was originally called the ‘Council 
of Executive Information.” The function of this council is not limited to 
times of war. It is a peace-time body formed before the United States 
entered the war; it served during the war and continued to serve until 
1921, 

THE PROVISIONS. 

The function and purpose of this branch of the Federal Government are 
made clear by the following excerpts from the act approved Aug. 29 1916: 

“That a Council of National Defense is hereby established for the co- 
ordination of industries and resources for the national security and wel- 
fare, to consist of the Secretary of War, the Secretary of the Navy, the 
Secretary of the Interior, the Secretary of Agriculture, the Secretary of 
Commerce and the Secretary of Labor. 

“The Council of National Defense shall nominate to the President, and 
the President shall appoint, an advisory commission consisting of not more 
than seven persons, each of whom shal] have special knowledge of some 
industry, public utility, or the development of some natural resource, or 
be otherwise specially qualified, in the opinion of the council, for the 
performance of the duties hereinafter provided. . . . 

“Tt shall be the duty of the Council of a National Defense to supervise 
and direct investigations and make recommendations to the President and 
the heads of executive departments as to the creation of rela- 
tions which will render possible in time of need the immediate concentra- 
tion and utilization of the resources of the nation. . . . 

“That the Council of National Defense shall adopt rules and regula- 
tions for the conduct of its work, which rules and regulations shall be 
subject to the approval of the President, and shall provide for the work 
of the advisory commission, to the end that the special knowledge of 
such commission may be developed by suitable investigation, research and 
inquiry and made available in conference and report for the use of the 
Council; and the Council may organize subordinate bodies for its assist- 
ance in special investigations, either by the employment of experts or 
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by the creation of committees of specially qualified persons to serve 
without compensation, but to direct the investigations of experts so em- 
ployed.”’ 

THE EFFECT. 

The Secretary of War is the Chairman of the Council, but most of the 
detail work, as was the case during the war, devolves upon the advisory 
commission. The fact that no additional legislation is required will 
obviate the necessity for a long wrangle in Congress. The President iur- 
mediately may appoint the seven members of the advisory comrnission, and 
the Council of National Defense -vould begin to function instantly. 

It would be impossible to over-estimate the constructive importance of 
such a step. The appointment of this body, selected from the experienced 
talent of the country, would exert an influence upon national psychology 
that would be electrical in its effect. The commission must be non- 
partisan in composition. 

WHAT IT DOES. 

This agency of Government would: 

1. Quiet alarm throughout the country. 

2. Collect business and economic data as a fact-finding body. 

3. Co-ordinate the opinions and suggestions of the country into a com- 
plete economic program. 

4. Consolidate this work for concise presentation to the President so 
that he may act upon it as he sees fit. 

This agency of Government is solely to permit the representatives of the 
civil body to assist the executive branch of the Government. This agency 
of Government has no executive powers itself and therefore it is: 

1. Not a super-Cabinet. 

2. Not a coalition Government. 

3. Not fascism. 

4. Not a dictatorship. 

The council with its commission is the right arm of the Executive be- 
cause it accomplishes the following: 

1. It finds facts. 

2. It co-ordinates facts. 

3. It presents condensed reports to the Executive for his own use. 

The body of outstanding American citizens which the President would 
appoint would command the attention, the respect and the full co-operation 
of the whole country. 

The fundamental problems with which the advisory commission would 
deal in assisting the President are largely economic, and not political, and 
some of them should be taken out of the realm of national politics. The 
council and its commission would be the most effective instrument possible 


for directing and unifying public opinion on the great problems which 
confront us. 


Mr. Howard E. Coffin, a member of the original Council’s 
advisory commission and one of those who framed the law 
creating the Council in 1916, has written President Hoover 
that he was in error regarding that organization a war 
measure only. He maintained it was intended for non- 
partisan economic planning for the country’s immediate and 
future welfare. Associated Press accounts from Washing- 
ton June 13, from which we quote, added: 

Further, Mr. Coffin criticized the past and present policy of the Gov- 
ernment in meeting the ‘destructive tide which threatens to overwhelm 
us’ as “‘delayed defensive” tactics instead of “aggressive offensive,’ and 
said there seemed to be an obsession that ‘‘dollars—and dollars alone—can 
be used as ammunition by our defending forces.” 

He reminded Mr. Hoover that he himself was “first brought into the 
American picture’ by the Defense Council and its advisory commission, 
which was responsible for his appointment as head of the food administra- 
tion. 

Mr. Coffin suggested that at least the “States Council Section’’ of the 
national defense machinery be revived and put to work under the Recon- 
struction Finance Corporation for an aggressive campaign in every com- 
munity against “‘the spiritual slump which lies at the root of much of our 
present trouble.” 

“Establish within each little community’s immediate horizon a re- 
sponsible and respected local body representing that well-remembered States 
Council organization,” he said, ‘“‘and rumor, fear, gloom and hopelessness 
will soon give way to that renewed confidence and spiritual uplift incident 
to trustworthy information, constructively directed thought and purpose- 
ful community endeavor.’’ 


Only Two Members of President Hoover’s Cabinet 


Present at Regular Weekly Meeting—Absentees 
at Republican National Convention. 


The fact that there were only two members of his Cabinet 
inJWashington on Tuesday, June 14, did not deter President 
Hoover from holding the regular Tuesday Cabinet meeting 


that day, said a Washington dispatch to the New York 
*Times,’’ which noted: 
* The President sat at the head of the Cabinet table, with only Attorney- 
General Mitchell and Secretary Adams in attendance. 
* The other eight members of the Cabinet were in Chicago attending the 
Republican Convention. 
* Oldest White House attaches could not recall when a meeting of the 
Cabinet had been held before with but two members present. 

To'day’s session of the Cabinet lasted less than half an hour. 


<i 








President Hoover’s Program to Hasten Economic 
Recovery—Plans Developed at Recent Conference 
with Members of Reconstruction Finance Cor- 
poration—Four Recommendations Aim to Help 
States, Industries, Farmers and Labor—Program 
Includes Proposal for Finance Board to Aid in 
Exporting Country’s Products. 


President Hoover’s program to hasten economic recovery, 
evolved at his recent week-end conference at his Rapidan 
Camp, with members of the Reconstruction Finance Corpo- 
ration, and made known June 5, has since been indicated in 
greater detail. A reference to the program appeared in our 
issue of June 11, page 4264. As stated therein, the plans 
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embrace four principal items affecting the Reconstruction 
Finance Corporation. An increase in the resources of the 
latter is proposed and the enactment of the bill creating the 
system of Home Loan Discount Banks is part of the pro- 
gram. Noting that bills along the Administration lines, 
covering the points where Congressional action is necessary, 
have been introduced in Senate and House. The New York 
“Times,” in its Washington advices, June 7, gave as follows 
a summary of the President’s program, and how it would be 
expected to operate: 


RECOMMENDATION I.—PART A. 


The Plan. 
The President would have the resources of the Reconstruction Finance 
Corporation expanded: 
To buy bonds from political subdivisions or public bodies or corpora- 
tions so as to start construction on income-producing or self-liquidating 
projects which will at once increase employment. 


Its Operation. 

The Reconstruction Finance Corporation would obtain funds by the 
sale of its securities from which it would be empowered to make loans 
to any State or political subdivision (county, city, or town), or to any 
agency formed under the authority of a State, or to any private corpora- 
tion organized under the Jaws of any State or of the United States, for 
projects which, when completed, would yield sufficient income to be self- 
sustaining, including the repayment of the loan made by the corporation, 
with interest. 

Such projects as toll bridges and tunnels, model tenements and possibly 
factories producing commodities for which proven consumer demand exist, 
have been mentioned as in this classification, among them the proposed 
Triborough Bridge and Thirty-eighth Street Tunnel planned under the 
supervision of the Port of New York Authority. 

In order to obtain loans the applicant would be compelled to satisfy 
the Reconstruction Finance Corporation that the project was sound and 
practical ; that it was unable to obtain sufficient funds for the purpose from 
the sale of bonds or other securities to the public or through the usual 
banking channels and supply security which the Finance Corporation con- 
sidered fully adequate. The Corporation would be authorized to make 
loans for a period of not more than five years. 

It would also be necessary for the applicant to establish that the pro- 
jected work would provide employment at an early date for a substantial 
number of people. 

PART B. 


The Plan. 

To make loans upon security of agricultural commodities so as to assure 
the carrying of normal stocks of these commodities and thus, by stabilizing 
their loan value, thereby at once steady their price level. 

Its Operation, 

The Reconstruction Finance Corporation would be authorized to make 
loans to financial institutions organized under the laws of any State or 
of the United States and having adequate resources, for the purpose of 
financing the carrying and orderly marketing of staple commodities. 

The theory is that banks or others interested in the stabilization of agri- 
cultural commodity prices would set up institutions to which loans could 
be made by the Finance Corporation on a basis that would assure their 
payment, the loans to avert the dumping of large holdings of such com- 
modities on the market with resulting price declines. 

Loans would be secured by the commodities, or, where such security was 
unacceptable to the Corporation, by other collateral supplied by the institu- 
tions formed by the banks or other interested individuals or associations, 
In each instance the Finance Corporation would require adequate security. 
A similar plan was employed by the old War Finance Corporation. 


PART ©. 
The Plan. 


To make loans to the Federal Farm Board to enable extension of loans 
to farm co-operatives, and loans for export of agricultural commodities 
to quarters unable otherwise to 

Its Operation. 

The first proposal would authorize the Finance Corporation until June 
80 1933 to make available to the Federal Farm Board not to exceed 
$50,000,000 to make additional loans to co-operative association and stabil- 
ization corporations in carrying out the Board’s present program of main- 
taining prices and orderly marketing. 

The Board has operated with a revolving fund of $500,000,000, all of 
which is now being employed in its various operations, and no direct 
additional appropriation has been made by Congress. 

That part of the plan to assist in the exportation of agricultural com 
modities would be handled through the Department of Agriculture, to 
which the Finance Oorporation would be authorized to make available not 
more than $50,000,000 at the request of the Secretary. 

Details covering the period for which such loans would be granted to 
prospective foreign purchasers and the security which would be regarded 
as acceptable have not been worked out as yet by the Agricultural Depart- 


ment. Government guaranteed acceptances from foreign purchasers is 
being considered as one form of security which might be taken. 

PART D. 

The Plan. 


The authority to lend up to $300,000,000 to such States as are unable 
to finance themselves for distress. 


Its Operation. 


The Finance Corporation would be empowered until June 80 1933 to make 
loans not exceeding $300,000,000 in the aggregate to States when all 
reasonable means of otherwise obtaining such funds have been exhausted. 
This means that, when it can be established that the borrowing power 
of the States as well as adequate funds from private sources have been 
exhausted, Government aid may be extended. 

Loans would be made only upon the application of a Governor following 
action by the State Legislature. Bonds of the State would be accepted as 
collateral for repayment, and where a State, by its Constitution, was 
unable to furnish such bonds because the legal borrowing limit had been 
reached, loans would be made if the Corporation was assured that the 
necessary legislative action would be initiated by the States to permit 
the necessary additional bond issues. 

In connection with the above recommendations the President said: 

“It was considered desirable that temporary non-partisan committees 
should be set up to pass upon loans to States for distress and of engineers 
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to pass upon loans for income-producing works, both of these committees 
to function in much the same way 1s the Inter-State Commerce Commission 
now acts in passing upon loans to railroads.” 

The Inter-State Commerce Comm-.ssion, under the Reconstruction Finance 
Corporation Act, must first give its approval to loans made by the latter 
organization to railroads. The Commission passes upon the necessity for 
such loans and also upon the collateral offered by the railroads to the 
Corporation. 


RECOMMENDATION II. 


The Plan. 


The enactment of the legislation which has been recommended creating 
the system of Home Loan Discount Banks. 


Its Operation. 

A bill for the creation of from eight to 12 Federal Home Loan Banks in 
various districts to be set up in the United States has been introduced by 
Representative Reilly. Building and loan associations, co-operative banks, 
homestead associations, savings banks, trust companies and other banks 
with time deposits (except National banks), and insurance companies could 
become members of the system and receive aid in the rediscounting of home 
loan mortgages. 

The bill provides for the use of not in excess of $125,000,000 of funds of 
the Reconstruction Finance Corporation for purchase of capital stock in 
the banks. 

In no case can the amount advanced by any of the Home Loan Banks 
exceed 40% of the value of the real estate and no mortgage on a home 
of a value greater than $20,000 would be accepted for discount. 

Senator Watson has a bill in the Senate which would create 12 banks 
and limit mortgages acceptable for discount to those where the unpaid 
principal does not exceed $15,000. The theory of the proposal is that with 
such a system in existence giving Government aid many foreclosures on 
home mortgages could be averted and home building stimulated. 


RECOMMENDATION III. 
The Plan. 


The jgint Committee of Industry and Finance now being created by the 
Federal Reserve System in each district for the purpose of organized 
application of the credit facilities now available through the system, to 
be developed in other cities and co-ordinated with the work of the Recon- 
struction Finance Corporation. 


Its Operation. 


The first of these committees was organized by the Federal Reserve 
Bank of New York, and Owen D. Young was selected as Chairman. Its 
purpose is to speed the use of additional credit made available by the 
adoption of the Glass-Steagall Bill, broadening the credit facilities of the 
Federal Reserve System, and by the purchase of Government securities in 
the open market by the Federal Reserve banks. 

The recommendation is for the early formation of similar committees 
in other Federal Reserve Districts and close co-operation between these 
committees and the Reconstruction Finance Corporation. 


RECOMMENDATION IV. 


This part of the Administration program called for the strictest economy 
in Government expenditures, so as to hold them within the limit of the 
revenues provided by taxation, and opposed the expansion of non-productive 
public works which might cause a budget deficit and render the financing 
operations of the Reconstruction Finance Corporation difficult. 
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House Passes Bill Calling for Cash Payment of Soldier 
Bonus—“Beer” Amendments to Bill Rejected in 
House—Federal Reserve Board May Direct Sale of 
Bonds—Bill Adversely Reported by Senate Com- 
mittee. 


The House on June 15, by a vote of 211 to 176 passed the 
Patman bill, calling for the immediate cash payment of 
$2,400,000,000 soldier bonus. On June 16, the Senate 
Finance Committee reported the bill adversely. According 
to a dispatch from Washington, June 16, to the New York 
“Times”’ the bill was opposed in the Finance Committee by 
14 of the 16 members present. Those voting for the adverse 
report were Senators Watson, Reed, Shortridge, Couzens, 
Keyes, Thomas of Idaho, Metcalf and Smoot, all Repub- 
licans, and King, George, Walsh of Massachusetts, Connally, 
Gore and Harrison, Democrats. Those voting favorably 
were Senators La Follette and Jones of Washington, both 
Republicans. Late on Friday night the Senate voted the 
proposition down by 62 to 18. 


The Washington dispatch, June 16, to the “Times” said: 


Senator La Follette later explained on the floor that he felt that a measure 
so important should not have had an adverse report, but should have been 
reported without recommendation. 

A motion by Senator Connally to pay the present value of the adjusted 
compensation certificates, giving the veterans the option of cashing and 
surrendering them now or of holding them until 1945, was defeated by 
vote of 11 to 4. 

Senator Connally then proposed an amendment to change the interest 
rate on loans on the certificates from 4% to 3, but this also was voted down. 
A similar fate met a proposal of Senator Thomas of Oklahoma, principal 
Proponent of the bonus payment in the Senate, that the cert ficates be 
cashed when the holders presented proof of absolute want. 

When the bill was reported to the Senate by Senator Smoot, Senator 
Thomas blocked immediate consideration, explaining that because of the 
changes made in the bill in the House yesterday afternoon another day was 
necessary to permit the Senators to familiarize themselves with it. 

As he spoke the galleries were crowded with veterans, many of them 
in clothes still wet from the drenching rains which descended on the Capital 
last night and to-day. 

A statement declaring their opposition to the bill was issued to-night by 
the two Senators from New York, Copeland and Wagner, and the two 
Senators from Massachusetts, Walsh and Coolidge. They said payment 
would bring financial ruin to the country. 
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Before the adoption of the bill by the House on June 15, 
the House on June 13 paved the way for formal consider- 
ation of the bill. The “United States Daily’’ reporting the 
House action, June 13, said: 


This came about when th: House on the former date by a roll-call vote 
of 226 ayes to 175 nays agreed to the motion to discharge the House Com- 
mittee on Rules from further consideration of the rule to bring the proposal 
before the House, and by a roll-call vote of 225 ayes to 169 nays adopted 
the rule itself. This automatically makes it in order to call up the so- 
called “‘bonus”’ bill on June 14. 


Associated Press accounts, June 13, from Washington on 
chat date said: 


This action represented a step toward victory for the 20,000 war veterans 
who have poured into Washington to demand immediate payment of the 
bonus certificates. 

While the vote was being taken and long before, the House galleries 
were packed with former service men who watched tensely all proceedings. 
Outside long lines of veterans stood, hopmg to gain admittance. 

If the House approves the bonus payment on the final vote, the legisla- 
tion still must run the gauntlet of the Senate and the White House. What 
action the Senate will take is problematical, but President Hoover has 
promised a veto. 

Action to-day came on a motion tc bring the resolution by Representative 
Patman (Dem.) of Texas up for consideration. The vote was obtained 
through a petition signed by 145 House members. 

Chairman Byrns of the House Appropriations Committee to-day gave 
his support to the bonus bill. o % 

As soon as the House convened, a motion to discharge the Rules Com- 
mittee of the bonus-payment resolution was presented by Representative 
Patman (Dem.) of Texas. 

Meanwhile the Senate voted 63 to 9 to take up for consideration a resolu- 
tion by Senator Brookhart (Rep.) of Iowa, to create a standing committee 
on veterans’ legislation. 


A final vote on the bill in the House had been scheduled 
for June 14, but the consideration of the measure on that 
day was abruptly halted by the sudden death of Repre- 
sentative Edward E. Eslick (Democrat) fo Tennessee, who 
was stricken during the course of a speech in which he 
pleaded for the passage of the bill. When the bill was passed 
by the House on June 15, those voting for it included 57 
Republicans and one Farm-Labor member, who aligned 
themselves with the 153 Democrats in support of the Patman 
bill, while 50 Democrats sided with 126 Republicans in 
opposing it. 

From the ‘‘Times’’ account from Washington, June 15, 
we take the following: 


Provisions of Patman Bill. 


Summarized briefly, the provisions of the Patman bill are as follows: 

The veterans’ administrations is authorized to pay the full face value, 
less amounts previously borrowed and the accrued interest, to the holder 
of adjusted service certificates, which are not legally due until 1945. The 
estimated amount to meet ail outstanding certificates is $2,400,000,000. 

Any person may file an application for a veteran who has died since the 
certificate was issued, and guardians are authorized to collect the amount 
due to mentally incapable veterans. 

The Secretary of the Treasury is authorized to issue the amount neces- 
sary to meet the obligation in additional currency; he shall issue a like 
amount of United States bonds bearing 314% interest, and deposit them 
with Federal banks as agents of the Government. 

The Federal Reserve Board, by resolution in writing, may at any time 
direct the sale to the public of such portions of the bonds as it may decide, 
and the currency thus received from the sale shall be returned to the Treas- 
ury to be exchanged for the notes issued to pay the bonus. 

The bonds will be payable in 20 years, but subject to the call of the 
Treasury after 10 years. .- . 

The House met at 11 o’clock this morning, an hour earlier than usual, 
in order to complete the bill before the funeral train Learing the body of the 
late Representative Eslick left for Tennessee. Representative Bankhead 
of Alabama was chosen to preside over the Committee of the Whole while 
the bill was under consideration. 

Amendment after amendment was offered, and Mr. Bankhead’s gavel 
worked with piston-like precision as he ruled them out of order. Not once 
was he compelled to ask the advice of the House Parliamentarian, and 
frequently he ruled before the objector could voice his reasons. 


Two “Beer’’ Amendments Ruled Out. 


Two ‘‘beer’’ amendments were among the first to be ruled out as not 
germane to the bonus bill. Representative Cochran of Missouri offered 
the first. It would have provided that the Treasury pay the adjusted 
service certificates with small bonds, and it would have authorizied the 
taxation of 3% beer. 

The other beer amendment was offered by Representative Kleberg of 
Texas, its purpose being to create a sinking fund against which bonds could 
be sold to pay the bonus. 

Mr. Kleberg said his vill would raise more than $400,000,000 annually 
for the sinking fund. His plan was virtually the O’Connor-Hull beer bill, 
which the House rejected by a vote of 228 to 169 on May 23. ; 

Representative Griffin of New York proposed an amendment to pay the 
bonus balance at the rate of $30 a month, with a provision against payment 
to any beneficiary drawing compensation of more than $40 a month. 
It was declared in order by Mr. Bankhead, but rejected by 110 to 80 votes. 

A Committee amendment offered by Representative Ragon of Arkansas, 
substituting the so-called ‘‘Ownes plan” for the Patman program, authoriz- 
ing the sale of bonds when commodity prices ‘‘shall fall as much as 2% below 


_ the average value of 1926,"" was adopted 161 to 79. 


The original Patman bill provided tbat the bonds against the “‘fiat 
money” could be sold by the Federal Reserve Board only in the event that 
the purchasing power of the doilar in the wholesale commodity markets, 
as ascertained by the Department of Labor, fell as much as 2% below the 
average value of the year 1926. 

The proponents in the Committee, Mr. Ragon told the House, had 
agreed to eliminate that provision, and his amendment left with the Federal 
Reserve Board the power to dispose of the bonds ‘“‘as it may from time to 
time desire.’ The provision for retiring the “fiat money’ with currency 
received through the sale of the bonds was left intact in the amendment. 
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Wagner Unemployment Relief Bill Passed by Senate— 
Recommended by Senate Committee as Substitute 
for Garner Bill. 


The Wagner relief bill, providing for the distribution of 
$300,000,000 among the States in accordance with popula- 
tion during the next six months for use in direct relief of 
unemployment, was passed by the U. S. Senate on June 10 
by a vote of 72 to 8. According to the New York ‘Herald 
Tribune,” only a little group of eight Senators—most of 
them hailing from New England—stood out against the 
measure at the end. 

The “Herald Tribune” account from Washington June 10 
also said: 


In the all-day discussion, the bill was criticized because its terms con- 
template the advance of relief in proportion to population instead of in 
proportion to needs, and the ‘‘Liberal-Insurgent’’ group seized the occasion 
to accuse the Administration and the regular Republicans of delay in 
meeting the problem and of inadequacy in the final approach to the subject. 
There was also a prediction that the States would never return the Federal 
advances contemplated. Nevertheless, the evident and announced dis- 
position was to accept and hurry into effect the application of Federal 
funds to provide emergency relief for the foodless and unsheltered unem- 
ployed. 

The 72 votes in support of the bill were cast by 35 Re- 
publicans and 37 Democrats, while the eight votes in op- 
position were those of seven Republicans and one Democrat. 

From the ‘United States Daily” of June 15 we take the 
following: 

The so-called Wagner relief bill (S. 4755) was recommended, June 14, 
as a substitute for the so-called Garner relief bill (H. R. 12455) by the 
Senate Banking and Currency Committee. 

The Wagner bill, which received favorable action by the Committee 
several days ago, authorizes the Reconstruction Finance Corporation 
to make $1,4600,000,000 in loans to States, municipalities and political 
subdivisions of States and public or quasi-public corporations, to aid in 
financing projects authorized under State or municipal law which are self- 
liquidating in character. 

It provides further that such loans are to be made “‘through the purchase 
of securities or otherwise, and for such purpose the Reconstruction Finance 
Corporation is authorized to bid for such securities.” 

Provision is made for $40,000,000 to finance sales of agricultural products 
in foreign countries. 

Funds totaling $1,500,000,000 are to be provided by issuance of notes, 
bonds, debentures, or other such obligations. 

The bill also appropriates $500 ,000,000 to provide emergency construction 
of certain authorized public works with a view to increasing employment. 

Acting Speaking Rainey (Dem.), of Carollton, Ill., stated orally, June 14, 
that Speaker Garner (Dem.) of Uvalde, Tex., probably would appear before 
the House Committee on Banking and Ourrency, on the $300,000,000 
Wagner relief bill, which the Senate passed and which was referred, June 
13, to the House Committee. 

Mr. Rainey said he understood the rivers and harbors provisions of the 
Garney-Rainey bill, which the House has passed, are to be reported out of 
committee to the Senate as a separate rivers and harbors measure. 

He said title one of the Garner-Rainey bill differs only in amount with 
the Wagner bill, the Garner bill authorizing $100,000,000 for the use of 
the President in relief of destitution and the Wagner bill $300,000,000 
for relief. 

The differences between the two measures will be threshed out in con- 
ference, Mr. Rainey said. 


The Wagner substitute for the Garner bill was favorably 
reported to the Senate on June 15 by the Senate Banking 
and Currency Committee by Senator Fletcher. 

Approval of Federal Home Loan Bank Bill By Secretary 
of Treasury Mills in Letter to Senator Norbeck. 


The view that the enactment of legislation creating a 
system of home loan banks ‘‘would greatly improve the 
country’s financial structure,’’ was expressed by Secretary 
of the Treasury Ogden L. Mills, in a letter made public 
June 13 by Senator Norbeck (Rep.), of South Dakota, 
Chairman of the Senate Committee on Banking and Cur- 
rency. According to the “United States Daily’’ Secretary 
Mills’s letter, written under date of June 10, was in response 
to an inquiry by Senator Norbeck for a report of Treasury 
views. The so-called Reilly bill, which first was presented 
to the House, was substituted for the original Senate proposal 
by Senator Watson (Rep.), of Indiana, and it was upon this 
measure that Mr. Mills commented. 

Secretary Mills’s letter follows: 


“‘My dear Senator: In response to your request for a report on Senate 
Bill 2959 ‘to create Federal Home Loan Banks, to provide for the supervi- 
sion thereof, and for other purposes,’ the following is submitted: 

“The Treasury believes that a better organization of facilities for fi- 
nancing home mortgage loans would be highly desirable and that the 
provision of a nation-wide system of Federal Home Loan Banks for the 
purpose of extending credit accommodations to member institutions en- 
gaged in making home mortgage loans would greatly improve the country’s 
financial structure. The organization of such a system of banks, insurance 
companies and other institutions should relieve the pressure not only upon 
savings banks, insurance companies and other institutions operating in 
this field, but also upon present owners of home properties. It should 
moreover promote home ownership.” 


—_ 








House Passes Bill Creating System of Federal Home 
Loan Banks. 


By a viva voce vote the House on June 15 passed the 
bill providing for the creation of a system of Federal home 
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loan banks. A similar bill was ordered favorably reported 


to the Senate on June 14 by the Senate Banking and Cur- 
rency Committee. 


In noting the passage of the bill by the House on June 15 
the “United States Daily”’ said: 


Before the measure was given House approval, two major amendments 
were injected. One offered by Representative Stevenson (Dem.) of Cheraw, 
8. C. ranking majority member of the Banking and Currency Committee, 
would eliminate from the institutions which may participate in the proposed 
system insurance companies, trust companies, State banks, or other banking 
organizations. This restricts the membership to building and loan associa- 
per teat -_ loan associations, co-operative banks, homestead asso- 

and savings banks. This amendment was ado 
77 ayes to 69 nays. cocks ined 
Limit on Interest Rate. 


The other major amendment which the House adopted was that offered 
by Representative La Gaurdia (Rep.) of New York City, placing the follow- 
ing a section n the measure: 

“‘No institution shall be admitted to or retained in membershi gran 
the pevileges of non-member borrowers, if the combined total oft Mh rent 
Paid to it for interest, commission, bonus, discount, premium and other 

chanres, lees @ proper deduction for all dividends, refunds, and cash 
of the saashanamn Eeeel po oy etek ees ae bina 
usury laws) in the State where such property is located." EAD Hoe 

This measure was recommended to Congress by President Hoover in his 
annual message to Congress, and is the last of the emergency financing 
recommendations made in that message to be favorably acted upon by 
Congress, all the rest having become law. 


Purpose of Measure. 

The sponsors of the bill say that it is patterned after the Federal Reserve 
Act, the Federal Land Bank Act, and the Reconstruction Finance Corpora- 
tion Act. They said it »% to meet present and future emergencies and to 
allow capital to function more in the home loan field. 

Reprsentative Reilly (Dem.) of Fond du Lac, Wis., sponsor of the meas- 
ure, told the House that there is special need for this legislation to enable 
the provision of funds for the poor and moderate income classes through 
buididing and loan association channels especially, pointing out that 10,- 
000,000 investors in those associations include many who are in distress 
and want to get out their funds locked up in these institutions because of 
inability to meet their contracted payments on their homes. 


Provisions of Bill. 


The bill would create a home loan bank system with eight to twelve 
Federal Home Loan banks in districts to be determined by a Federal Home 
Loan Board to be set up by the President, comprising five members he 
would appoint subject to confirmation by the Senate and salaried at $10,000 
per year 

Each Home Loan bank would have a minimum capital of $5,000,000. 
but may have more in the discretion of the Board The amount of that 
capital not subscribed for by members of the system within 30 days after 
the books have been opened for stock subscriptions, would be subscribed 
by the Secretary of the Treasury. The funds for this Treasury subscription 
would be furnished by the Reconstruction Finance Corporation in a sum 
not to exceed a total of $125,000,000. 

The bill would amend the Reconstruction Finance Corporation Act 
for the purpose of enabling the purchase of stock by the Treasury for the 
purpose. 

The bill also authorizes an appropriation up to $500,000 for salaries, 
travel and other expenses of the Board, and the Board would be empowered 
to levy semi-annually upon these banks an assessment to pay its estimated 
expenses. 

Summary of Functions. 

The designed purposes of the bill as summarized by its sponsors are: 

(1) To refinance existing mortgages to permit smaller payments and 
accommodate the needs of withdrawing members and depositors. 

(2) To give the institutions funds, permitting them to carry along 
with the borrowers having difficulties in meeting interest or installment 
payments. 

(3) To assist borrowers in paying taxes and insurance costs, which it is 
contemplated would be maintained regardless of conditions. 

(4) To provide funds for modernization, repairs and maintenance of 
existing homes, thus increasing employment. 

(5) To provide a source of funds to refinance thousands of short-time 
mortgages which have been called for payment because of bank failures, 
and due to like financial institutions converting their resources into liquid 
funds. 

Thousands of home owners, according to the advocates of the bill, are in 
distress for mortgage money to-day. 

(6) To help the building of small homes. 

There was a discussion of views among the members of the House Com- 
mittee on Banking and Currency when the bill was reported, and it was 
finally considered in the House under a special rule. The original measure 
on the subject was formulated, following a White House conference, by 
Representative Luce (Rep.) of Waltham, Mass., who supported the Reilly 
bill which replaced his own. 


From the New York ‘‘Times’’ Washington dispatch June 15 
we take the following: 


Bonds, guaranteed by mortgages accepted by the home loan system, 
will be offered to the public to increase the circulation of money. 

Each of the eight or more home loan banks will be under the management 
of a board of 11 directors. Two will be appointed by the board and the 
other nine by the small member banks. In no case, the bill stipulates, 
shall more than 40% of the value of real estate be advanced as a mortgage 
loan, and not more than $20,000 would be advanced on home property, 
regardless of its value. 

The bill approved to-day was introduced by Representative Reilly of 
Wisconsin, a member of the banking and currency committee. It is a 
revised edition of the Hoover plan, which the President recommended 
last year, and which was first introduced at this session by Representative 
Luce of Massachusetts. The minor changes, principally the method of 
obtaining the capital stock for each of the district home loan banks, are 
acceptable to the President. Leaders on both sides of the Capitol expect 
the bill to be sent to the White House as soon as the Senate acts upon 
the bonus bill. 

The principal objections to the bill, the Banking and Currency Com- 
mittee reported to the House were. 

It further intrudes the Government into private business. 

There is no lack of funds at present for the use of home mortgage insti- 
tutions. 

The bill would encourage unhealthy home building. 

The bonds of the home loan banks could not be sold. 
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Eighty-three witnesses were heard by the committee during hearings on 
the bill. Sixty-one from 22 States. appeared in behalf of the measure, and 
22 from 13 States opposed the bill. Charles G. Dawes, Secretary Lamont, 
Dr. John M. Gries, Secretary of the President’s Conference on Home 
Building and Home Owning, and many others prominent in the industrial 
world, the committee reported, urged passage of the bill. 


As to the Senate Committee action June 14 Associated 
Press accounts from Washington on that date said: 


The Committee approved the Watson-Luce bil] in the form in which it 
is now before the House, providing for the creation of a system of eight 
to 12 home loan banks to loosen credit for home building. 

A substitute offered by Senator Couzens (Rep., Mich.) to set up a home 
loan discount division of the Reconstruction Finance Corporation with a 
capital of $400,000,000 was defeated on a vote. 8 to 8. 

The home loan system would be capitalized with a maximum of $125,- 
000,000 from the Government together with the sale of securities and sub- 
scription of stock by building and loan associations. 

The Committee amended the bill to include Porto Rico and the Virgin 
Islands. 


- 
@_ 


Quiet Buying Pursued by $100,000,000 Bond Pool— 
New York Bankers’ Group Confines Deals to 
Over-the-Counter Market. 


The American Securities Investing Corp., recently organ- 
ized by more than 20 leading New York banks, is 
reported in usually well-informed circles to be much 
more aggressively active than is generally believed. The 
New York ‘“‘Evening Post’’ of June 13, from which we quote, 
also had the following to say: 


The corporation is understood to have acquired substantial quantities of 
high-grade bonds, its purchases having been carried through in a manner 
which have tended to keep such operation more or less secret. : 

In short, the company, formed as the spokesmen for the organizing 
group declared as a profit-making institution and not as a rescue party, 
has been quietly but nevertheless actively picking up selected bonds. 


Over-the-Counter Deals. 


Its operations, however, have been carried on chiefly through dealings 
in the over-the-counter market, and thus have not reflected on the tape as 
would have been the case had its transactions been negotiated in the listed 
market on the Stock Exchange. 

Report has it that the corporation has done a small amount of what 
might be termed “‘salvage” buying, but the bulk of its purchases, reported 
to have averaged as much as $2,000,000 a day at times, have been re- 
stricted to the highest type of railroad and utility liens. 


Pressure Is Lifted. 


While operations have been held to dealings in the outside market, there 
is no gainsaying the fact that though actual buying in the listed market 
has been nominal, the influence of the corporation's activities has never- 
theless reflected in the latter part of the investment market. 

In short, it has served to lift pressure of offerings which might otherwise 
have found their way into bonds dealt in on the Stock Exchange and has 
moreover, resulted in a broadening tendency to withdraw offerings which 
had been raising havoc in lieu of firm bids a fortnight or more back. The 
corporation is reported still keeping bids under a substantial list of first- 
grade liens in the listed market. 


The organization of the new corporation was noted in 
these columns June 4, page 4096, and June 11, page 4262. 
<> 


Committee Named in Boston Federal Reserve District 
to Co-Operate with Reconstruction Finance Core 
poration in Extending Federal Reserve Credit. 


A Boston committee to promote wider use of Federal 
Reserve credit available through the open market policy of 
the System, was formed on June 14 with Carl P. Dennett 
Chairman. The Boston ‘‘Herald’’ of June 15 said: 


The organization meeting was held in the office of Gov. Roy A. Young 
of the Federal Reserve Bank and was attended by about 30 business leaders 
in this district, and also by Gov. Eugene Meyer, Jr., of the Federal Reserve 
Board and Charles 8S. Hamlin, a member of the Board. 

The committee is similar to that formed in other cities to aid the work 
of the Reconstruction Finance Corp. in expanding the use of Federal Re- 
serve credit 

Other members of the committee are Thomas Nelson Perkins, Chair- 
man of Boston & Maine,RR.; 

Louis E. Kirstein of William Filene’s Sons Co.; 

Dr. Arthur W. Gilbert, State Commissioner of Agriculture; 

George H. Clough of the Russell Co. 

P. A. O'Connell of E. T. Slattery Co.; 

Nathaniel F. Ayer, cotton manufacturer; 

Frank D. Comerford President of New England Power Association; 

Harry K. Noyes of Noyes-Buick Co.; 

Philip Stockton, President First National Bank of Boston; 
Walter 8. Bucklin, President National Shawmut Bank; and 
Wilmot R. Evans, President Boston Five Cents Savings Bank. 


-— 
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Bills to Amend New Jersey Bank Laws Approved— 
Measures Signed by Governor Relate to Powers 
of Receivers and Evaluation of Insurers’ Bonds. 


Two measures amending the laws governing the State 
Banking Department have been approved by Governor 
Moore. The first (S. 266) allows receivers of corporations 
under the jurisdiction of the Department to extend mort- 
gages for the benefit of creditors. Trenton, N. J., advices 
to the New York ‘‘Times’’ also stated: 


The other (8. 357) permits insurance companies doing business in the 
State to value bonds which they own, when amply secured and not in de- 
fault, on the same basis permitted in other States. 
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Building and Loan Societies in Illinois Advised to 
Limit Borrowing from Reconstruction Finance 
Corporation—Restriction to Amounts to Re- 
finance Existing Debts Is Advocated. 


Borrowings of building and loan associations from the 
Reconstruction Finance Corporation should be restricted to 
amounts which will enable them to refinance existing obliga- 
tions to local banks, and not extended to permit the pay- 
ment of all withdrawals and maturities, in the opinion of 
Oscar Nelson, Auditor of Public Accounts. A statement by 
Mr. Nelson, appearing in “Building and Loan Bulletin,” 
issued by his Department, was given as follows in the 
“United States Daily” of June 8: 

Borrowing for Withdrawals. 


Should an Association borrow up to its limit from the Reconstruction 
Finance Corporation, the home loan bank or from any other source to pay 
withdrawals and maturities? 

In the opinion of the Department, it should not. 

While in normal times it might be advisable to borrow temporary funds 
to meet the balance of a maturing series or even to care for a few 
unexpected withdrawals, it does not seem proper at this time, when there 
are scores and scores on the list of withdrawals and maturities, for an 
Association to pledge or create a lien against the assets of the many in 
order to pay off the comparatively few who, for any reason at all, wish 
to get out. 

Of course, every possible dollar that can be spared out of the normal 
receipts of the Association should be applied in payment of shares listed 
on this list, in any one of the several ways authorized by law, but borrowed 
money has its hazards far greater than the withdrawal feature. In few 
cases is it wise to change from a liability to shareholders to a liability to 
creditors. 

The Reconstruction Finance Corporation and like agencies can be of 
material help, nevertheless, by making long-term loans to Associations to 
enable them to refinance already existing obligations to local banks. 

Most of the borrowings from the Corporation are for this purpose, and 
there seems to be a threefold advantage arising out of a refinancing opera- 


tion of this character. 
Refinancing Operations. 

First, the Association is enabled to pay off its 60- or 90-day loan and 
to refinance such paper for periods from one year up to three years. Next, 
the payment to the bank helps that institution to maintain its cash reserves 
at the high percentage now desirable and necessary. Lastly, the fact that 
several thousands of dollars of outside money is brought into the community 
helps the Association, the bank, the local merchants and all local industry 
and trade in general. 

Borrow just enough to refinance. Keep under the 10% limitation so 
that the Association will] have a reserve borrowing power in case it becomes 
imperative at some later date to have some ready cash to conserve and 
preserve the assets, to mreet the payment of taxes, insurance premiums, 
interest, expenses and other obligations requiring a cash outlay. 


De a 

Theodore Prince Views Inter-State Commerce Com- 
mission as “Virtual Dictatorship Within a Democ- 
racy’”—Says Commission “Dictates’’ Rather Than 
Allows Directors of Reconstruction Finance Cor- 
poration to Decide on Loans to Railroads—Action 
in Case of St. Louis-San Francisco Ry. 


Theodore Prince has written a paper in which he says 
“it is difficult to discover any line of thought or course of 
conduct on the part of the Inter-State Commerce Commis- 
sion that can exonerate them from the blame attached to 
the present plight of the railroads.” “Even now,” says Mr. 
Prince, “when Congress and the President and the Recon- 
struction Finance Corporation want to help the railroads, 
the Inter-State Commerce Commission adopts a consistent 
destructive policy.” 

Mr. Prince declares that the Commission has “contrary 
to the spirit and even letter of our Constitution, absorbed 
administrative, executive and judicial powers all in one. 
It is a virtual dictatorship within a democracy.” 

It is the view of Mr. Prince “that it will be impossible for 
us to make any progress along the road of prosperity if the 
railroads are not put in the position of operating with some 
degree of confidence.” He likewise says: 

As long as bonds are looked upon as speculative ventures, with values 
shifting from day to day, and as long as the portfolios of our many in- 
stitutions are diminishing in value, the disasrous course of deflation will 
continue on its way. If this be the object of the Inter-State Commerce 
Commission it can be well said it is the best work they have done since 
they have been appointed. 

Among other things Mr. Prince refers to the course of 
the Commission respecting the application for loans through 
the Reconstruction Finance Corporation of the Missouri 
Pacific and St. Louis-San Francisco roads. “Why,” asks 
Mr. Prince, “does the Inter-State Commerce Commission 
take it upon itself to dictate rather than to allow the direc- 
tors of the Reconstruction Finance Corporation to decide 
whether the applicant railroad was or was not “unable to 
obtain funds upon reasonable terms through banking chan- 
nels or from the general public.” Mr. Prince’s criticism of 
the Commission made public June 12 and we reproduce 
below the latter half of it: 


The President and Congress, despite present faiJings and criticism have 
passedpassed certain mreasures that are calculated to restore confidence and 
arrest the deflationary movement. The Reconstruction Finance Corpora- 
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tion, the Glass Steagall Bill and the National Credit Corporation are cal- 
culated to be of inestimable value in this most unusual and extraordinary 
world wide depression. But what has happened? The Inter-State Com- 
merce Commission has again cast its evil eye on the benign measure men- 
tioned above? It must be clear to the ordinary business man that the 
plight of the railroads is due to the system of strangulation which has 
not permitted them in the normal course of events to set aside a re- 
serve for periods of stress and abnormality. The importance of maintain- 
ing their stability has been clear to everyone except the Inter-State Com 
merce Commission. The pooling of the additional revenue from the in- 
creased freight rates under the auspices of the Railroad Credit Corporation 
afforded little relief. For it is found judging from the first quarter that 
the increase in revenues afforded by such freight rates will amount to 
only half of the estimaed $120,000,000. It needs no expert to realize that 
to increase freight rates in times of depression is as inexpedient and un- 
wise as it is to increase steel prices when demand is low and production 
is high. It is also obvious that the railroads, owing to the unelasticity of 
labor, the rigidity of low freight rates, diminishing business and increas- 
ing taxes, could not be helped by any sound banking proposition. People 
who are ill, it is obvious, cannot be treated as though they were strong 
and vigorous. So the Reconstruction Finance Corporation was formed to 
aid the railroad industry as a Governmental agency for the reason that it 
needed assistance outside of the normal and usual channels of giving finan- 
cial assistance. 

Accordingly when the proposition of a loan to the Missouri Pacific for 
$13,000,000 came before them, Commissioner Eastman, with his usual flare 
for quixotic attitude said: 


enable 


The price of 12 for the mortgage bonds of the Missouri Pacific road 
makes it perfectly clear that despite what our good friend Commissioner 
Eastman says, necessity for receivership or re-organization for the Missouri 
Pacific does appear to be in the offing! 

What help can the President or Congress or the Reconstruction Finance 
Corporation give if the Interstate Commerce Commission is going to 
take the position of demanding sound security and safety for all help 
given to the railroads? What phantom of conscience demands that they 
refuse help when the mandate of Congress requires it should be given? If 
these loans can be made on ordinary business judgment, the Reconstruction 
Finance Corporation would never have been founded and the plight of the 
railroads would never have taken place. It seems to be too obvious for 
even moronic reasoning. 

Again, what phantom conscience does the Inter-State Commerce Com- 
mission follow. Under what mandate do they pursue this course of 
financial surveillance. The law characterizing the giving of these loans 
seems to advise the giving of them in the following language of Section 
five of their Reconstruction Finance Corporation: ‘When in the opinion 
of the Board of Directors of the Corporation such railroads or railways 
are unable to obtain funds upon reasonable terms through banking channels 
or from the general public and the Corporation will be adequately secured.” 

Further, Section eight of the Act creating the Reconstruction Finance 
Corporation states: ‘‘In order to enable the Corporation to carry out the 
provisions of this Act, the Inter-State Commerce Commission are hereby 
authorized to make available to the Corporation in confidence such reports, 
records or other information as they may have available, etc.’” This in- 
dicates that the seven Directors, including Charles S. Dawes, Eugene Meyer, 
Governor of the Federal Reserve Bank and the Secretary of the Treasury, 
would have something to say about when and how these loans should be 
made, notwithstanding that such loans should have the approval of the 
Inter-State Commerce Commission. 

Why does the Inter-State Commerce Commission take it upon itself to 
dictate rather than to allow the Directors of the Reconstruction Finance 
Corporation to decide, whether the applicant railroad was or was not 
“unable to obtain funds reasonable terms through banking channels 
or from the general public.” Are not the Directors of the Reconstruction 
Finance Corporation themselves specified and directed by the Act to de- 
termine and pass upon this very situation. It is not a bank or banker’s 
business to carry frozen loans. In doing so they not only endanger their 
own standing but they deprive other much needed sources from the steady 
and continuous flow of credit. That is what the banks and bankers are for 
and the Reconstruction Finance Corporation was formed to thaw out frozen 
situations, and thus have the Government take the responsibility; a re- 
sponsibility that would not be expected to be undertaken by a banker whose 
capital is strictly limited, for active liquidating operations. A bank is 
handling other people’s money, and which can be withdrawn from them 
at a moment’s notice, leaving them no other recourse than to close their 
bank; certainly it is clear that the banks should be relieved of such situa- 
tions for the common good. 

The whole theory of the Reconstruction Finance Corporation was to 
pledge the credit of the Government to any difficult situation, where 
assistance in the ordinary course of business from bank and banker could 
not be expected; particularly in the critical stress of these times when the 
fundaments of the whole world are quaking. This is practically what the 
Act says and what it means. 

But our learned Commission has only begun; there can never be any 
division of judgment or power with them; the supreme decision must rest 
entirely in their hands. They alone must be the arbiters of our destinies. 
So, the final apotheosis of deification takes place in the application for a 
loan of the St. Louis and San Francisco Railway when these supermen be- 
come Gods! They grant the application on condition practically that the 
road effect a reorganization! How do they reach this decision? On what 
authority do they order a reorganization? By what act, law, or precedent 
do they seize such autocratic power? It is not to be found in the Trans- 
portation Act that created them or in the Reconstruction Finance Cor- 
poration, that called them in to collaborate and give the Directors of that 
corporation the special and intimate knowledge that the commission had 
as to conditions, capital, credit and operations of railroads. Shades of 
Torquemada, have mercy on us! The Gods have spoken in their (the 
Commission’s) report respecting the St. Louis-San Francisco—page 8 of 
their opinion, as follows: 

“We do not believe that this carrier can operate successfully in the future without 
a reduction of its fixed charges,” 

What protection has anybody against an undisclosed operation of the 
mrind of these autocrats? The price of the bonds of many railroads 
indicate that the question of operating successfully in the future with the 
present scale of fixed charges is seriously in doybt. Industries whether 
transportation or otherwise with large fixed charges, with no opportunity 
given them for “fattening up’ in times of prosperity, are now bound th 
be in the condition of the St. Louis-San Francisco. ak 

About four years ago the Inter-State Commerce Commission approved 
and authorized a bond issue of $110,000,000 (this is over one-third of 
their entire bonded indebtedness), and an issue of preferred stock of 
$49,000,000; it further required that $102,000,000 of these Consolidated 
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Mortgage 444% gold bonds, Series “A,” be issued immediately and ‘“‘be 
sold at not less than 94% and interest.” The bonds were sold and re- 
distributed without much difficulty and the same bonds not very long 
ago sold down to 9%, shortly after the decision of the Inter-State Oom- 
merce Commission on the St. Louis-San Francisco situation above referred 
to. Extraordinary as it may seem this financing of bonds and preferred 
stock was approved in order to permit the St. Louis-San Francisco to 
redeem $103,073,000 par value of adjustment mortgage bonds and income 
mortgage bonds, interest on which was payable only if earned. These in- 
come and adjustment mortgage bonds were thus paid off, redeemed by the 
issuance and sale of these bonds and preferred stock and were approved 
by the Inter-State Commerce Commission. Less than two years ago the 
Commission. approved an issuance of bonds at a price of over 90 of par 
for 444% bonds! 

According to the computation made at that time, the bonds were ac- 
cepted as legal investments as defined by the Banking Department of the 
State of New York, so that trustees and savings banks could feel they 
were amply protected in thus purchasing.these bonds at 944%. They are 
now selling at 9% and threatened with receivership. What a beautiful 
conrmentary on the skillful management of the railroads by the Inter-State 
Commerce Commission. 

It is quite clear that if these $103,073,000 of adjustment mortgage and 
income bonds on which interest was not payable unless earned had not 
been so redeemed, the St. Louis-San Francisco Railway would not now be 
in a position to require the recapitalization. This is a perfectly clear in- 
stance of where the Inter-State Commerce Commission approved a re- 
capitalization which increased the fixed charges and without the slightest 
sense of responsibility now insists that these fixed charges although made 
with their approval four years ago must now be cut down. 

When and where and what are the Commission going to strike 
Who knows? Who knows when and where and what lightning is going 
to strike? They are alone responsible for the serious plight of the rail- 
roads and now they have evolved a new theory to vindicate their past. 
First, in order to justify their rate structure, they claimed the roads were 
over capitalized; as stated before, after spending hundreds of millions of 
dollars they discovered that theory was wrong. Secondly, when they should 
have allowed the roads to earn 5%% according to the mandate given them 
they refused it on the grounds that the roads were too prosperous. (See the 
O’Fallon decision of 1927.) Then when the Commission realized that the 
railroads needed the increased rates, the Commission discovered that 
business was too poor to grant it. Thirdly, now, when the railroads come 
for help, and everybody is willing to help them, even labor, and the 
mandate for help that has been given by Congress, the Inter-State Com- 
merce Commission again follows obstructive tactics in the role of de- 
fenders of the faith—what faith? Lastly, it is now apparent that every- 
one of these loans from the Reconstruction Finance Corporation testify 
mutely to the failure of the Inter-State Commerce Commission to have 
regulated our transportation industry with ordinary ability and prudence. 
In self defense therefore, the only way Inter-State Commrerce Commission 
can rehabilitate itself is to blame the situation on the railroads and cut 
down fixed charges. Otherwise the amount of money that the Reconstruc- 
tion Finance Corporation must loan during the depression would be such 
as would evidence all too obviously the neglect of the Interstate Oom- 
merce Commission. To admit openly their failure is unthinkable; so they 
enter into this bureaucratic sabotage on a mysterious principle of over 
capitalization that was decided years ago in favor of the railroads! To 
compel a railroad to reduce fixed charges on the ground that otherwise they 
“cannot operate successfully in the future’ is not an indirect but a direct 
claim of over capitalization. 

Under the present setup of the railroads they are and have been between 
the upper and nether millstone; diminishing rates and income as against 
increasing taxes and rigidity of payments to labor. Under such circum- 
stances the percentage of their fixed charges to net operating income be- 
comes relatively larger and larger. 

If the statement in reference to the St. Louis-San Francisco be the 
keynote to their policy, namely: 

“We do not believe that this carrier can o 1 
Jb ages fo - perate successfully[in the future] without 
then the following table should be of sinister significance: 
this table—Ed.] 

Can any road operate successfully in the future without a reduction of 
fixed charges, as the Inter-State Commerce Commission says, should 
present conditions continue? 

What does this mean? Wholesale receivership? Or as in 1893 when 
we had 74 railroad receiverships! Who knows what these Stalins of the 
railroad industry have in their minds! 

It is difficult indeed to discover any line of thought or course of con- 
duct on the part of the Inter-State Commerce Commission that can ex- 
onerate them from the blame attached to the present plight of the rail- 
Toads. Even now when Congress and the President and the Reconstruction 
Finance Corporation want to help the railroads, the Inter-State Commerce 
Commrission adopts a consistent destructive policy. 

It will be impossible for us to make any progress along the road of 
prosperity if the railroads are not put in the position of operating with 
some degree of confidence. As long as bonds are looked upon as specula- 
tive ventures with values shifting from day to day and hour to hour and 
as long as the portfolios of our many institutions are diminishing in value 
from day to day, the cruel and disastrous course of deflation will continue 
on its way. If this be the object of the Inter-State Commerce Oommis- 
sion it can be well said it is the best work they have done since they have 
been appointed. 

The Inter-State Commerce Commission have contrary to the spirit and 
even letter of our constitution absorbed administrative, executive and 
judicial powers all in one. It is a virtual dictatorship within a democracy. 
It is time for Congress, the President and citizens to wake up. What are 
you going to do about it! 


[We omit 


- — 
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Additional Loans of $762,600 to Two Roads from Recon- 
struction Finance Corporation Approved—New 
Applications for Loans Filed. 

Additional Loans to two railroads aggregating $762,600 
from the Reconstruction Finance Corporation have been 
approved by the Inter-State Commerce Commission, bring- 
ing the total approved to date to approximately $177 ,374,000 


\7 to 42 roads. The additional Loans approved are as follows: 
Amount Amount 

Name of Company— Approved. Term. A . 

Chicago & E n Illinois Ry... #$600.000 7 mos. $7°196.436 

St BONEN Tl < ncuecocesceecee 162,600 3 years 269,498 





* Under dates of Feb. 27, March 15 and April 29 loans 629, 
$82,080 and $595,500 respectively were approved. of $3,629,500, 
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Further details regarding the loans follow: 


Chicago & Eastern Illinois Ry. 

The original application was submitted Feb. 15 1932, and was supple- 
mented under dates of Feb. 25, March 4, April 7 and May 20 1932. By 
the original application a total loan of $7,196,436 was requested from the 
Reconstruction Finance Corp., to be advanced in the amounts and at the 
dates specified therein. Under dates of Feb. 27, March 15 and April 29 
1932, we approved loans to the applicant of $3,629,500, $82,080 and $595,- 
500, respectively, and deferred action with respect to the remaining items 
of the application. The loans referred to were secured by the pledge of 
$5,262,500 of the applicant’s prior lien mortgage 6% bonds, series A, 
and $3,590,200 of its prior lien mortgage 5% % bonds, series B, both issues 
maturing in 1961. 

Necessities of the Applicant. 

The original application was restricted to items of taxes, interest, and 
maturities of fixed obligations. No provision was made for overdue or 
current expenses of maintenance and operation, which the applicant then 
anticipated it would be in position to pay from current income. Due to 
strikes in the Illinois and Indiana coal fields, which have been in progress 
since April 1 1932, the additional operating revenues anticipated by the 
applicant were not realized and as a result ite revenues have been reduced 
to unprecedented low levels. The applicant now seeks a further temporary 
loan of $600,000, at a rate of interest to be fixed by the corporation, to 
enable it to discharge certain audited and unpaid vouchers, such loan to be 
repaid on or before December 31 1932. 

From a statement made by the applicant's president at a meeting of 
ite board of directors held on April 18, 1932, which statement is incorporated 
in the supplementary application, the following audited and unpaid vouch- 
ers for material and supplies and other expenses, exclusive of fixed charges 
and taxes, were on hand at the beginning of business on April 15 1932: 
—_ in favor of companies and individuals, other than 


ns sich fb lb hw oh oa sth ns siahik ei nkhalid Ss ey Up ht $429,472 

216 vouchers in favor of railroad companies. -..........----.. 114,764 
Outstanding vouchers in the form of ¢ of t “Grafts saghiae sh anid tose an nee ae 71,197 
"TONES vindtin tiie ehivtanetadcbe sid ekicvenctbeabesiaw $615,433 


The first two items, aggregating $544,236, represent invoices and ac- 
counts of the following dates: 
8 ber 1931, and prior thereto. ............-.-...----.-- 
1931 





$544,236 

The application further shows that the applicant’s voucher status, as of 
April 15 1932, was approximately the same as at the close of business Dec. 
31 1931, the difference being less than $3,000, and that approximately 
$450,000 of the vouchers on hand as of April 15 1932, were more than 30 
days overdue. 

During the period Jan. 1 1932, to May 20 1932, the applicant has applied 
monthly to the payment of vouchers such portions of its cash balances and 
current income as were deemed advisable having due regard to the ab- 
solutely essential payments with which it might be confronted in the opera- 
tion of its properties. In its supplemental application, dated May 20 1932, 
the applicant shows unpaid vouchers outstanding and cash balances on hand 
at the beginning of business as follows: 


To 
Companies To Cutsign eg Total 
Railroad as § of Cash 

Date. Individuals. Ones s. Dra “eg Vouchers. Balances 

Jan. 1 1932..--- $344,983 $119,964 $197,516 $662,463 280, 
+ nd } 1932..... 436,680 141,131 135,731 713,542 202,974 
1 1932...-.. 422,229 129,995 723 ,292 2,253 
Apr. ce 385,161 123,123 137,214 645,498 221,441 
ay 11932... 1204 140,577 165,803 707.584 180,986 
May20 1932-_---_- 440,180 160,017 213,768 813,965 130/963 


The applicant represents that its creditors to whom the foregoing unpaid 
and overdue vouchers are owing are pressing for settlement. 


Security. 

As security for the loan of $600,000 now applied for, the applicant re- 
quests that the $8,852,700 of prior lien mortgage bonds now pledged with 
the Reconstruction Finance Corp. as collateral security for the loans aggre- 
gating $4,307,080 heretofore approved by us be held and treated also as 
security for the additional loan now under consideration. 

Included in the total of $4,307,080 of loans heretofore approved by us 
were two items of interest maturities aggregating $158,580 as additional 
security for which we required the deposit with the Reconstruction Finance 
Corp. of applicant’s irrevocable orders upon the Railroad Credit Corp. 
authorizing and directing the latter corporation to pay to the Reconstruction 
Finance Corp. for account of the applicant the sum of $158,580, the ap- 
plicant having included in its application to the Railroad Credit Corp. 
the two items of interest maturities aggregating this amount. Subsequent 
to the time we approved the loans in which these items of interest were in- 
cluded, an arrangement was made by the corporation and the Railroad Cred- 
it Corp. whereby the Credit Corp. took over the applicant's note of $76,500 
which had been delivered to the corporation under date of March 1 1932. 
The applicant was further required by the corporation to obtain the interest 
item of $82,080, approved by us on March 15 1932, from the Railroad 
Credit Corp. which it did, March 30 1932, and on the same date the appli- 
cant delivered to the Railroad Credit Corp. a new note in the amount of 
$158,580, which included the two interest items of $76,500 and $82,080. 
The total loans heretofore approved by us were thereby reduced from 
$4,307,080 to $4,148,500 presently secured by the $8,852,700 of prior 
lien mortgage bonds, as aforesaid. 


Conclusions. 

Upon consideration of the application, and after investigation thereof, 
we conclude: 

That we should approve a further loan of $600,000 to the applicant by 
the Reconstruction Finance Corp., for a period not exceeding 7 months, 
to be secured by the further pledge with the corporation, as collateral 
security therefor, of applicant's prior lien mortgage bonds of 1961 in the 
aggregate principal amount of $8,852,700 now pledged as security for the 
loans of $4,307,080, heretofore approved by us as aforesaid: 


Sand Springs Ry. 
On May 17 1932, the Sand Springs Ry. submitted to us an application 


to the Reconstruction Finance Corp., for a loan under the provisions of 
section 5 of the Reconstruction Finance Corp. Act. 


The Application. 

The amount of the loan applied for is $269,498, to be repaid on or before 
three years from date and to bear interest at a rate to be fixed by the cor- 
poration. The purposes of the ioan and the uses to which it will be applied 
are the payment of delinquent and current taxes, interest on funded debt, 
principal on unfunded debt, maturing installment of principal of equip- 
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ment-trust obligation, and public liability claims and interest thereon, 
all as more particularly set out below: 
eo Federa] income taxes yee > papas (in accord- 





with decision of Board of Tax Appeals)_......-...--..-- $98,175 

General taxes, State of Olinbooa, O31 ii ote dedh eh arebaie nee eich 25,118 
Deferred pa taxes |i a Fate RT ES ee ae SER. 3,810 
Interest due Dec. 31 js. on first mortgage bonds.....-...-- 18,000 
Notes held by Sand 8S Home (overdue)-_............--- 75,000 
Notes held by | ge f ational Bank of Tulsa, Okla___-_-_-_- 10,000 
Maturing installment of principal of equipment trust obligation 7,695 
ite aed casei eles Sass egies ieach 26'000 

njuries and damages ( pny ore upreme : 

Interest for 45 months on foregoing judgment__...........-- 4,500 
Rt tnd os ae ccdo rete eee oo bdndaeebadaainnbee $269,498 


The applicant requests that the funds be made available in amounts of 
$36,618 during May, $192,875 during June, $3,278 during July, $26,200 
during August, $1,700 during September, $395 during October, $200 during 
November, and $200 during December. Small monthly amounts aggregat- 
ing $8,032 are requested during 1933, 1934 and 1935. 

The applicant states that it has been unable to obtain the necessary 
funds in whole or in part from any other source. Efforts were made to 
borrow from the First National Bank of St. Louis, Mo., and from the St. 
Louis-San Francisco Ry. without success. The bank declined to make the 
loan because the railroad securities offered as collateral are not marketable 
under present business conditions and the railroad company, while favorable 
to the loan, was, itself, financially unable to undertake it. It is our view 
that the question of the applicant’s ability to procure the funds through 
banking channels or from the general public is committed by the Recon- 
struction Finance Corp. Act primarily to the corporation. 

The applicant has become a party to the ‘“Marshaling and Distributing 
Plan, 1931,” of the Railroad Credit Corp., and has neither applied for nor 
received any loans from that corporation. For the year 1932 revenues 
from increased rates are estimated at a maximum of $8,477 and a minimum 
of $7,852. 

Necessities of the Applicant. 

The most pressing necessities of the applicant are its tax assessments now 
overdue. On Jan. 5 1932, March 9 1932, and March 31 1932, the Board 
of Tax Appeals entered final orders in proceedings involving Federal income 
taxes of the applicant for the years 1918, 1919, 1920, 1921, 1922, 1923 and 
1929. The deficiency determined under these decisions, with interest 
to June 15 1932, is stated in the application as $98,175. Information sub- 
sequently furnished shows that the correct amount is $101,385. 

The general taxes to the State of Oklahoma for 1931, amounting to $25,- 
118, are past due and are subject to a monthly penalty until paid. 

The item of $3,810 designated deferred paving taxes and interest is made 
up of three installments; $1,578, due July 1 1932, $1,203 due July 1 1933, 
and $1,029 due July 1 1934. 

The applicant is in arrears on the payment of $18,000 interest due Dec. 
31 1931, on its first-mortgage bonds of 1937. 

The overdue notes held by the Sand Springs Home consist of a demand . 
note for $5,000 dated May 29 1931, a promissory note for $20,000 dated 
August 29 1931, due Sept. 27 1931, and a promissory note for $50,000, 
dated Oct. 27 1931, due Nov. 26 1931. The general balance sheet of the 
applicant as of Dec. 31 1931, shows a total of $104,621 for miscellaneous 
accounts receivable. An analysis of this account discloses that the Sand 
Springs Home is indebted to the applicant in the amount of $79,046. 
We see no reason why the notes payable to the Sand Springs Home and the 
amount receivable therefrom by the applicant should not be considered as 
offsetting items. 

As of Dec. 31 1931, the applicant was indebted to the Exchange National 
Bank, Tulsa, Okla., on a promissory note for $25,000, dated Jan. 1 1932, 
due Feb. 11 1932. As of the date of the application this note had been 
reduced to $10,000. Information subsequently furnished shows that the 
loan has been further reduced to $9,000 and the maturity date advanced 
to June 12 1932. 

The equipment-trust obligation of the applicant is evidenced by a note 
handled by the Exchange National Bank, of Tulsa, under an agreement that 
$1,500 per month would be paid thereon until retired. The principal 
amount remaining as of April 30 1932, was $7,695, as shown in the applica- 
tion. The monthly installment of $1,500 due May 5 1932, has been paid 
by the applicant, leaving as remaining principal $6,195. 

The amount of $7,200 requested for injuries and damages represents pay- 
ments of $200 per month during the next three years on three personal in- 
jury claims aggregating $21,650. The additional amount of $24,500 is 
requested in anticipation of an adverse decision in the Supreme Court of 
Oklahoma on an appeal by the applicant of a judgment rendered against 
it on Nov. 2 1928, in the amount of $20,000. The amount of $4,500 repre- 
sents interest for three years and nine months on the foregoing judgment. 

Security. 

As security for the loan applied for, the applicant offers to pledge $300 ,000 
of its first-mortgage 6% gold bonds, dated July 1 1912, due July 1 1937. 
These bonds are a first lien on all the applicant’s property without limitation, 
and are held by the Sand Springs Home, which directly controls the appli- 
cant through ownership of its entire capital stock, except directors’ qualify- 
ing shares. They are not listed on any stock exchange. 

The applicant’s past operating experience warrants confidence in its 
ability to repay the loan within the term prescribed by the statute. 


Conclusions. 

Upon consideration of the application and after investigation thereof, we 
conclude: 

1. That we should approve an immediate loan to the Sand Springs 
Railway by the Reconstruction Finance Corp. in the amount of $162,600, 
for a term of not exceeding three years from the making thereof, the proceeds 
to be used for the following purposes: 


3 To pay delinquent Federal income taxes_....._.-..------ $101,385 
b) To pay gen eneral taxes, State of Giiehems, RAGES ccc 25,118 
(c) To pay deferred paving taxes, 1931.-..---------------- 1,578 
(d) To pay past ast due interest on first mortgage bonds.._-..---- 18,000 
Te Bee See Ne bebe Cok has cbbducsobacucce 9,000 
f) Topay maturing installments on gu uipment trust obligation 6,195 
) To pay maturing monthly = ante from June 15 to 

Dec. 15 1932, on personal injury claims.......-.------ ,400 

NE Bie i ie eg cteuiitteieéies $162,676 


2. That the Sand Springs Railway Co. should pledge with the Corporation, 
as collateral security for suck loan, $300,000, principal amount, of its first- 
mortgage 6% bonds of 1937. 


Applications for loans have been filed by additional roads, 
viz.: Louisiana Arkansas & Texas Ry. for a loan of $685,756; 
an additional loan of $1,505,554 by the Western Pacific 
RR., and also an additional loan of $2,780,316 by the 
Central of Georgia Ry. This brings the total amount 
sought to date to approximately $383,000,000, allowing 
for amended applications and withdrawals. 
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Western Pacific RR. Co. 


The company in a supplemental application to the Inter-State Commerce 
Commission June 11 increased from $759,000 to $2,264,554 the amount 
of the loan it is asking from the Reconstruction Finance Corp. It has 
requested the additional $1,505,554, to be used entirely for interest obliga- 
tions, from the Railroad Credit Corp.; the road had already received $1,303,- 
000 for interest requirements from the Reconstruction Finance Corp., 
paca made the advance in the absence of available Railroad Credit Corp. 

unds. 

Applications for both loans had originally been filed with the Railroad 
Credit Corp., and the Reconstruction Finance Corp. in making the advance, 
made the stipulation that it must be taken over by the credit pool when 
its funds became ample. 

Not having been released from the obljigation of taking over the loan, 
however, the Railroad Credit Corp. is unable to meet the new request 
for $1,505,554, and the Reconstruction Finance Corp. has again been 
asked to bridge the gap by providing the needed capital. 

Instalments on the full loan as now requested are sought for use on the 
following dates: June 20, $625,584; July 1, $109,000; Aug. 1 $136,045; Aug. 
20, $1,293,440; Nov. 20, $100,485. 

The heavy August 20 maturities involve $1,232,252 for semi-annual in- 
terest payment on the road’s outstanding first mortgage 5% gold bonds, 
due Sept. 1 1932, and $61,188 for semi-annual interest payment on its 
aia Series B 544% equipment trust certificates, due on the same 

te. 

Louisiana Arkansas & Texas Ry. 

The company requests the loan for three years to pay taxes, interest, 
Past due vouchers, and to make additions and betterments. A first lien 
on the road’s property is offered as security. 


Central of Georgia Ry. 

The company has filed an amended supplemental application with the 
Inter-State Commerce Commission asking for a further loan of $2,780,316 
for three years from the Reconstruction Finance Corp. The company 
has already received advances of $2,130,450. The application super- 
sedes the request filed in March for $3,899,727 and increases this figure 
to $4,910,766. The carrier in February received a loan of $1,418,700 
and another for $711,750 in April. The latest request states that on account 
of the unexpected further decrease in the road’s earnings during April and 
May, and because of a decided shortage in the peach crop in its territory, 
the road has revised its income estimate for this year. This shows that the 
carrier now expects a deficit of $3,144,623 in 1932, as against the $2,170,462 
deficit estimated in March. 

The revised forecast of cash receipts and requirements this year includ- 
ing cash receipts and disbursements through January 1932, shows the 
applicant will have a cash deficiency of $2,780,316 for the year, after 
—s the loans of $2,130,450 received from the Reconstruction Finance 

rp. 

The applicant is unable to obtain funds through banking channels or 
elsewhere to meet its requirements. The previous loans have furnished 
funds to the carrier to meet its requirements to and including July 1 1932. 

a a 


Final Disposition of Proceedings Against Albert B. 
Fall, Former Secretary of the Interior—Quashing 
of Conspiracy Charges in Elk Hill Oil Lease Cases 
Against Ex-Secretary Harry F. Sinclair and E. L. 
Doheny and Latter’s Son—Fall Released From 
Prison. 


In a brief and perfunctory legal proceeding, the final 
chapter of the criminal cases growing out of the oil scandals 
of the Harding Administration was written on June 2 in 
the District of Columbia Supreme Court. Associated Press 
dispatches from Washington, June 2, in indicating this, said: 

Within five minutes Justice James M. Proctor heard and granted a 
request by Atlee Pomerene, Government prosecutor, that conspiracy indict- 
ments be dropped against Albert B. Fall, Harry F. Sinclair, Edward L. 
Doheny and Edward L. Doheny, Jr. 

That cleared the docket of all criminal cases resulting from the lease 
of Teapot Dome to Sinclair and the Elk Hills Oil Reserve to Doheny. 
This was done by Fall while Secretary of the Interior, and produced violent 
repercussions in the form of colorful trials and Senate investigations. 

In sharp contrast to the dramatic proceedings spread back through the 
years, the finish was drab and colorless. It consisted only of a short 
statement by Pomerene and the granting of the request by the judge. 

After conferring with President Hoover, Mr. Pomerene asked that three 
indictments be quashed, two against Fall and Sinclair and the other 
against Fall and the Dohenys. He made the request on the ground either 
that one of the defendants had been acquitted or the indectments had been 
supplanted by new ones and those disposed of. 

Fall recently completed a prison term for accepting a $100,000 bribe from 
Doheny, who himself was acquitted. The former Cabinet member was the 
only person convicted in the long series of trials. 

Sinclair was acquitted of a charge of conspiring with Fall to defraud 
the Government. However, he served a term in the District of Columbia 
jail for contempt of court, growing out of his employment of detectives to 
shadow a jury. 

Another indictment charged the same thing against Fall and Sinclair. 
It had been supplanted by the indictment on which Sinclair was acquitted. 
The third, against Fall and the Dohenys, also had been displaced by a new 
indictment, on which they were acquitted. The younger Doheny died some 
time ago. 


-— 
—— 





Albert B. Fall, Former Secretary of Interior, Released 
From Prison—Term Grew Out of Conviction of 
Accepting Bribe From Edward L. Doheny in Elk 
Hills Oil Lease Case. 

Albert B. Fall, formerly Secretary of the Interior, who 
had been convicted of accepting a bribe from Edward L. 
Doheny in the Elks Hill Naval Oil Lease Case, was freed 
from the New Mexico State Penitentiary, at Santa Fe, 
N. M., on May 9 He had been sentenced to serve one 
year and one day, and had served nine months and 19 days— 
the time off for good behavior having made possible the 
completion of his prison term on May 8. The former Secre- 
tary’s conviction was referred to in these columns April 11 
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1931, page 2701; in our issue of March 5 1932 (page 1701) 
it was noted that the Federal Board had denied a parole to 


a On May 5 Associated Press advices from Washington 
sta Pf 


Attorney-General Mitchell said to-day he would order New Mexico State 
Penitentiary authorities to release Albert B. Fall on Sunday. 

Mr. Mitchell explained that a judgment for $100,000 stands against the 
former Secretary of the Interior for the fine which he failed to pay. It was 
imposed, with a year and a day sentence, after Fall’s conviction of accepting 
a bribe in connection with Naval oil reserve leases. 

The Attorney-General said that Warden Swope of the Penitentiary— 
who announced he would hold Fall for payment of the fine or to serve an 
extra 30 days and take the pauper’s oath—might not understand the 
situation, and therefore he would be instructed. 

The fine is collectable, Mr. Mitchell explained, whenever Fall is able to 
pay it, and the judgment ‘‘stands as a legal charge.” 

Associated Press accounts, May 9, from Santa Fe, said: 

Fall’s release came after Warden Ed Swope of the penitentiary had en- 
gaged in a long-distance argument with Federal officials in Washington 
over whether Fall had really served his full sentence. 

Swope refused to release Fall until he received amended commitment 
papers which eliminated the phrase providing that he should remain con- 
fined “until this fine is paid.” The fine, $100,000, stands as a judgment 
against Fall, collectible when and if he gets the money. 

Collection is regarded as doubtful in view of repeated assertions by 
Fall that he has no money and the fact that his ranch has been claimed on a 
foreclosure by Doheny, who held a mortgage on the property. 

The following is from the same dispatches: 

Fall, who entered prison a sick man, emerged in no better health, Dr. 
E. F. Fiske reported after an examination at the request of the family. 

‘He came into the penitentiary an invalid and he went out an invalid,” 
said Dr. Fiske. ‘He is a year older now and his various chronic illnesses 
are progressive.” 

“The progress these diseases have made, however, is no greater than 
would have been expected had Mr. Fall remained in any other institution 
or had he been at home. 

“The arthritis of the spine and resulting neuritis (in the legs) and in- 
co-ordination of movement are ali very little more advanced than when he 
came into the penitentiary." 

The ambulance in which the released man left the prison was the one 
in which he was taken there July 20 last year from his home in E] Paso. 


<i 
~~. 


Henry M. Blackmer, Missing Witness in Teapot Dome 
Oil Case, Pays United States Government $3,730,784 
in Taxes and Fines—Adjudged Guilty of Contempt 
for Failure to Appear at Fall-Sinclair Trial. 


It was stated in Associated Press dispatches from Wash- 
ington, May 25, that Henry M. Blackmer, missing witness 
in the Teapot Dome oil trials, has paid the Government 
$3,670,784 to settle civic tax evasion charges and $60,000 
in fines for contempt of court, but still faces arrest should 
he return to the United States. The Associated Press ac- 
count, May 25, as given in the New York “Herald Tribune,” 
added: 

Indictments charging tax evasion are pending against him in Federal 
Court at Denver, and Treasury officials said to-day that the indictments 


would be pressed should Blackmer return. George Gordon Battle, Black- 
mer’s lowyer, said he had received no intimation that the Colorado oil 





“man would break his exile and come back from France. 


$100,000 Seized Bonds Returned. 

Mr. Battle paid the fines to-day and received the $100,000 in 31%4% 
Liberty bonds which were seized by the Government in 1927 when Blackmer 
was adjudged guilty of contempt of court for failure to appear at the 
Fall-Sinclair conspiracy trial. 

It was Liberty bonds traced by the United States Secret Service which 
first connected Blackmer with the oil lease scandals in which the Govern- 
ment charged that Albert B. Fall, then Secretary of the Interior, had 
conspired with Harry F. Sinclair, the oil man, to defraud the Government 
of the Teapot Dome naval oil reserves. The bonds, it was found on 
investigation, were part of the proceeds of an oil deal in which Blackmer, 
Sinclair and other oil men participated in the purchase and resale of oil. 

The oil men formed the Continental Trading Co. for handling their 
transactions. The Secret Service traced some of the bonds from the com- 
pany to Sinclair and Fall. Blackmer, summoned as a Government witness 
in the Fall-Sinclair trial in 1927, failed to appear. Contempt proceedings 
and seizure of the $100,000 in Liberty bonds followed. 


Twice Fined for Contempt. 


He was found guilty of contempt of court a second time when he refused 
to appear at the trial of Sinclair in 1928. Later the court imposed a fine 
of $30,000 on each of the charges under a newly enacted law giving the 
courts authority to seize up to $100,000 of the property of any person 
who refused to return from abroad and testify in a criminal trial. 

Other oil men involved in the Continental Trading Co..deal paid to the 
Treasury the tax and penalties assessed against them on their unreported 
profits. Blackmer was assessed $8,498,935 by the Internal Revenue Bureau 
for back taxes, penalties and interest. A short time later he was indicted 
in Denver and the Government placed liens on all of his property it 
could locate, which amounted to only $1,589,398. 

Blackmer appealed to the Board of Tax Appeals for a redetermination of 
the amounts and the Government compromised assessments for 1916, 1917 
and 1919, which anrounted to $2,626,354, for $1,500,000, and collected 
the tax, penalties and interest for 1920, 1921, 1922 and 1923. The tax 
amounted to $1,049,254, and the penalties and interest aggregated 
$1,121,530. 


tin 





The Condition of the American Mortgage Co. of 
Caiifornia. 

Frank C. Mortimer, Federal receiver, the American 
Mortgage Co. of California, exposed further irregularities 
in the affairs of the company in his second report recently 
filed with the Federal Court in Los Angeles. 

The current statement shows a deficit of over $7,000,000, 
subject to further readjustment. The capital and surplus 
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accounts were wiped out four times over. His first report 

was replete with representations of misconduct on the 

part of executives of the company, who subsequently 
pleaded guilty to charges filed against them by public 
authorities and were sent to San Quentin. 

Receiver Mortimer holds out no hope for stockholders, 
but reports that recoveries may be expected by creditors, 
depending upon the ultimate value of equities in real estate 
which is subject to foreclosure due to long existing de- 
linquencies. In his report, he again recommends to first 
lien holders the formation of a common law or business 
trust, under which the holdings of first lien holders and all 
others would be protected and equity values recognized, 
the result being that the many thousnds of investors would 
benefit under such plan. 

B. M. Anderson, Jr., of Chase National Bank of New 
York on Misunderstandings Between Congress and 
Bankers—Declares Business Revival Could Be 
Effected With Dropping of Prejudices and the 
Study of Things Realistically. 


Taking as his subject “he Congress and the Financial 
Community,’ Benjamin M. Anderson, Jr., Ph.D., Economist 
of the Chase National Bank of the City of New York, ad- 
dressed the New York State Bankers’ Association on June 
15 at the Westchester Country Club, Rye, N. Y. Dr. Ander- 
son spoke of the “important differences between the politi- 
cal mind and the business and financial mind.” “When these 
groups are wide apart,’ he said, “each finds it easy to 
ignore the problems and difficulties of the other.” Dr. 
Anderson declared that “there ought to be much greater 
interest in politics on the part of business men and bank- 
ers than there has been in the past, but it should be a 
very discriminating interest.” He added: “It should seek 
to learn from men in public life, as well as to give them 
information.” “If in this country,” Dr. Anderson asserted, 
“we could pool the information and the good intentions 
which exist in the world of business and finance and in 
Washington, forget prejudices and mutual distrust, and 
study things realistically, there is little doubt, I think, 
but that we could bring our country quickly enough to a 
frame of mind where it would co-operate with the rest of 
of the world in bringing about business revival.” An extract 
from Dr. Anderson’s address follows: 

Both the Congress and the financial] institutions of the country have 
been subject to fierce criticism in the course of our economic crisis. The 
Congress has been particularly critical of the financial community, and 
both the financial community and the business community have been very 


critical of Congress. But we must recognize that both Washington and 
the financial and business world have been faced with problems of unprece- 





dented difficulty and complexity, for the solution of which adequate prece-- 


dents did not exist, and we must further recognize, I think, that there is 
very little justice in the accusations which each has made against the 
other of deliberate mischief4making and bad faith, for selfish financial 
reasons, or for selfish political reasons. 

Spectacular episodes and spectacular utterances, the kind which easily 
receive conspicuous headlines, have led to fierce, indiscriminate denuncia- 
tions, both of Congress and of the financial community, while the steady, 
quiet work of the great majority of men charged with responsibility in 
both fields, honestly and intelligently trying to keep things steady, has 
received few headlines. And yet the fact remains that the disciplined 
financial forces of the country have kept the general financial fabric 
solvent and strong, and that the sober, steady men in Congress have 
generally prevailed in the actual legislation adopted. 

Many of the difficulties which have arisen in the past year would not 
have arisen if the political leaders and the industrial and financial leaders 
of the country had been better acquainted personally with one another. 
In most European countries the political capital and the financial center 
are in the same great city. In London, political, industrial and financial 
leaders are part of the general social group. With personal contacts, 
myths are exploded. Men come to know one another for what they are. 
Leaders in each field come to know which ones among the leaders in the 
other fields can be trusted, which ones have good judgment, which ones 
have good intentions, which ones will turn sharp corners, which ones will 
make insincere utterances for political purposes or merely for dramatic 
effect. 

There are important differences between the political mind and the 
business and financial mind. There are important differences between 
the men who think in terms of balance sheets and profit and loss accounts 
on the one hand, and those who think in terms of votes and majorities 
in elections on the other hand. When these groups are wide apart, each 
finds it very easy to ignore the problems and difficulties of the other. 
It is easy for the politician to seek votes by a proposal that would make 
chaos in the balance sheets of businesses, and it is easy for the business 
or banking mind to make demands for legislation which would wreck 
the public man who proposed it. 

And yet the politician has no desire to wreck the business of the 
country ; on the contrary, there is nowhere a greater desire to bring about 
business revival than one finds among the rank and file of the members 
of the House of Representatives and the Senate of the United States. When 
convinced by the testimony of informed men that particular legislative 
proposals wili do definite harm to business, or will work in ways other 
than those intended, they modify those proposals. And business and 
banking leaders, when convinced that their economic policies are going to 
have an adverse effect upon the political parties to which they, individually, 
belong, are disposed to make more concessions than, in my judgment, they 
ought to make, to these political consequences, 

. The misunderstandings on both sides are very great. One does not 
need to be long in Washington, talking frankly with personal acquaintances 
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and friends in Congress, to discover incredible misconceptions of what 
goes on in the financial district. And, on the other hand, the undis- 
criminating criticisms of Congress en bloc, on the basis of wild utterances 
on the floor of one or the other of the legislative bodies, is appalling. 
One Congressman received, two or three weeks ago, in a single day, approxi- 
mately a hundred letters from chambers of commerce and business men, 
denouncing him and denouncing Congress for a financial measure against 
which he, individually, had worked and voted. None of his correspondents 
had taken the trouble to look up his individual record. It was dishearten- 
ing to a good and steady man. Another, one of the conspicuous pioneers 
in the movement against prohibition, had received, during the current 
year, over a thousand letters and telegrams demranding that he do some- 
thing against prohibition. His correspondents had not taken the trouble 
to find out what he had done. 

The bulk of the actual work in Congress is not done on the floor, par- 
ticularly in the House of Representatives. The speeches made on the 
loor do not, as a rule, change votes. It is in the committees, and, even 
more, in the informal discussions in offices and in Washington hotels in 
the evening, that plans and decisions are made. The number of well- 
informed and thoroughly patriotic men in the Congress is large, and they 
are doing Trojan work. The number of well-intentioned men, bewildered 
with the complexity of national and international economics, who are 
seeking information and acting on the best information they have or can 
get, is very much larger. One cannot overlook the fatigue and nervous 
stress which is found both in Washington and in the financial center on 
the part of men who are working hard every day to hold things steady 
and to carry on. These men are entitled to sympathy and respect, rather 
than to indiseriminate denunciation. 

All of the Representatives, and a third of the Senators, face the problem 
of renomination and re-election in the coming summer and autumn. There 
seems to be a disposition on the part of the voters to strike, without 
discrimination, at the sitting members. I want to raise some questions 
about this. With respect to the November elections, I have nothing to 
say except that they ought to end the present situation, in which no party 
controls, and in which, consequently, party discipline, on which we ordi- 
narily rely for quick and effective action, cannot be enforced. One of 
the chief reasons for Congressional delay in passing necessary measures has 
been precisely this. No party has been in control, but our system works 
well only when there are definite and manageable majorities of a single 
party. A majority that is too large is also difficult to hold together with 
the whip of party discipline. With us, effective Congressional action 
usually comes when one party has enough votes and not too many. 

But I do wish to say something with respect to the nominations. I 
think that the country has a good deal to lose and very little to gain if it 
fails to renominate the large majority of the sitting members and replaces 
them with untrained men. There are doubtless a good many individual 
cases where very great improvement could be made. In most cases, how- 
ever, the new men coming in would be of the same general type as the 
men going out, and would lack the experience and knowledge of affairs 
which the sitting member has. 

There ought to be much greater interest in politics on the part of 
business men and bankers than there has been in the past, but it should 
be a very discriminating interest. It should study and analyze the records 
of individual members of Congress. It should give strong support to the 
numerous steady men who have been holding the lines against dangerous 
and unsound proposals, who have been working to protect the credit of the 
Government and the soundness of the currency. It should not turn against 
the numerous well-intentioned men who, through lack of information, have 
given some measure of support to measures which are technically wrong 
and dangerous, but should seek rather to put before them, in a fair and 
temperate way, the technical objections to the measures they have sup- 
ported. Above all, it should seek to increase the face to face personal 
acquaintanceships between those charged with responsibility for govern- 
ment and those charged with responsibility for industrial and financial 
leadership. It should seek to learn from men in public life, as well as to 
give them information. The Congress knows many things which the 
financial and business world needs to know. 

This great world difficulty is to be conquered by building up, rather 
than by tearing down. Recriminations, prejudices and bitterness must 
give way to loyal co-operation for the common good. Wherever there is 
ability and honesty in finance, in business, or in government, we should 
work with it rather than against it. If France and Germany can find 
again a Briand and a Stresemann who can develop personal friendship and 
confidence and who can, at the same time, command the confidence of 
their own people, the worst of the problem is solved in Europe. And if, 
in this country, we could pool the information and the good intentions 
which exist in the world of business and finance and in Washington, 
forget prejudices and mutual distrust, and study things realistically, there 
is little doubt, I think, but that we could bring our country quickly enough 
to a frame of mind where it would co-operate with the rest of the world 
in bringing about business revival. 

I am convinced that the American people are more than ready to give 
up political preconceptions for the sake of economic revival. But this is 
difficult to accomplish when the political world and the business and 
financial world look upon one another with distrust. 

The party conventions are coming soon. The party platforms to be 
adopted will have a great deal to do with crystallizing our foreign and 
domestic policy in the next few weeks. The usual way of making party 
platforms is to consider which planks will get votes, which planks will 
appeal to publie prejudice of one or another kind, which will alienate 
votes; then to strike a balance and put them in. Bad platforms for 
either of the major parties, or bad planks in either platform, will not only 
have an adverse effect on our policies in the future, but will have an 
immediately adverse effect on our markets. 

There are many high-minded men among the leaders of both political 
parties who will try to keep out bad planks and try to put in good planks. 
It is eminently desirable that the informed economists, bankers and busi- 
ness men of the country should put these men in possession of the technical 
information that they need with respect to the current issues, to help 
them hold things steady. It is eminently desirable that the financial and 
business world should do this, not in the spirit of protecting particular 
interests, but in the spirit of seeking the common good—if only because 
every interest has more to gain from promoting the common good and 
bringing about a general revival than it could possibly gain by getting 
special advantages in the present adverse situation. 

It is particularly important that those of us in the financial center, who 
are in the best position to see how much the American trouble is part 
of the world trouble, should be active in trying to get declarations favorable 
to the settlement of inter-allied debts and reparations and favorable to a 
moderate reduction of the tariffs, so that our export trade can be revived 
on a sound basis. With this, the buying power of our farmrers and other 
export interests can be restored—an objective which, if quickly reached, 
would bring about a radical revival of business at home and abroad. 

But these purposes are not to be accomplished by the mere denunciation 
of Congress and the politicians. They are to be accomplished, rather, by 
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co-operation, and by the honest presentation of facts and figures, both to 
men in public life and to the people at large. And prompt action is 
necessary. 
ceeniceariinenti psn 
Lee Higginson & Co. to Discontinue Issuance and 
Distribution of Securities—Liquidation of Assets 
by Partnership—New Lee Higginson Corp. to En- 
gage in Securities Business—London Firm to Con- 
tinue as Heretofore. 

The decision of the New York Stoek Exchange house of 
Lee, Higginson & Co. to discontinue the issuance and dis- 
tribution of securities, and with certain exceptions to with- 
draw from the deposit business was made known on June 14. 
A new ecorporation—the Lee, Higginson Corp.—will be 
formed to conduct a securities business in New York, Boston 
and Chicago. 

It is stated that the present offices in 16 other cities will be 
discontinued. The banking house dates back to 1848, and 
since its founding has distributed more than $1,000,000,000 
of securities. The firm acted as American bankers for the 
late Ivar Kreuger. According to the New York ‘Times’ 
the last piece of public finaneing done by the firm was late in 
April, when it headed a syndicate which offered and quickly 
sold an issue of $30,000,000 Edison Electrie Illuminating Co. 
of Boston 4% and 5% notes. The ‘‘Times”’ also noted: 


Not only has the firm headed major banking groups of its own in market- 
ing securities, but it has participated in many others. 


The announcement made by the banking house on June 14 


follows: 
June 14 1932. 

Lee, Higginson & Co. announce the following important changes to be 
made effective shortly. 

The firm plans to discontinue the issuance and distribution of securities 
and will, with certain exceptions, withdraw from the deposit business. 

A corporation to be known as Lee, Higginson Corp., with its capital 
paid in from sources outside the present partnership, is presently to be 
formed to engage in the securities business with offices in New York, 
Boston and Chicago. 

The assets of Lee, Higginson & Co. will remain with the partnership, 
and following the formation of the new corporation the firm will devote 
itself to the protection and eventual liquidation of its assets and to the 
handling of its existing acceptance business. 

The Paris firm of Lee, Higginson et Cie, will similarly reduce its ac- 
tivities. 

The above statement does not apply to the London firm of Higginson & 
Co. which will continue all their business as heretofore 


LEE, HIGGINSON & CO. 

The partners in Lee, Higginson & Co. in New York are 
Frederic W. Allen, Jerome D. Greene, Donald Durant, 
George Murnane and Edward N. Jesup. 

The Boston partners are George C. Lee, who is the only 
partner to hold a membership in the New York Stoek Ex- 
change; N. Penrose Hallowell, Francis L. Higginson, James 
Nowell, Charles E. Cotting, Edward H. Osgood and Ralph 
Lowell. 

The Chicago partners are Charles H. Schweppe, Barrett 
Wendell Jr. and William McCormick Blair. 

The London partner is Sir W. Guy Granet. 

From the New York ‘“‘Times’”’ we take the following: 


Has Exchange Memberships. 


The firm has memberships in the New York, Chiacgo and Boston Stock 
Exchanges, the Investment Bankers Association and associated membership 
in the New York Curb Exchange. It has its own wire system. Branch 
offices are located in Hartford, Conn.; Portland, Me.; Springfield, Mass.; 
Worcester, Mass.; Concord, N. H.; Providence, R. I.; Cleveland, Ohio; 
Newark, N. J.; Philadelphia, Pa.; Pittsburgh, Pa.; Milwaukee, Wis.; 
St. Louis, Mo.; Minneapolis, Minn.; St. Paul, Minn.; Indianapolis, Ind., 
and Kansas City, Mo. In addition, it has representatives in several other 
cities. 

Some of the corporations for which Lee, Higginson & Co. have acted as 
bankers are as follows: 

Bell Telephone Co. of Canada, Budd Wheel Co., Ujigawa Electric Power 
Co., Ltd. of Japan, Puget Sound Power & Light Co., Savannah Electric & 
Power Co., Galveston-Houston Electric Co., Houston Electric Co., By- 
Products Coke Co., European Mortgage & Investment Corp., Rhine-Main- 
Danube Corp., United States Smelting, Refining & Mining Co., West 
Kentucky Electric Power Co., Good Hope Steel & Iron Co. of Germany, 
Bridgeport (Conn .) Hydraulic Co., Buffalo General Electric Co., W. F. Hall 
Printing Co., Pacific Mills, Atlantic Gypsum Products Co., Dallas Power 
& Light Co., Niagara, Lockport & Ontario Power Co., Montana Power Co., 
Oxford-Miami Paper Co., Fairbanks, Morse & Co., Follansbee Bros. Co., 
Sovay American Investment Corp., Remington Arms Co., Shell Union Oil 
Co. 

The firm headed syndicates which marketed bonds for the Dominican 
Republic, the city of Porto Alegre, Brazil; the State of Rio Grande do Sul, 
Brazil; the Central Bank of the German State and Provincial Banks, Inc., 
city of Leipzig, Germany, and Hanover-Prussia Germany Harz Water 
Works. 

Its initial financing in connection with the Swedish match interest 
came in July 1925, with the offering of an issue of $24,250,000 of preferred 
stock of the International Match Corporation. 


i 
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S. W. Straus & Co., Inc., Merged with Straus Securities 
Corp. 

The New York State Banking Department announced 

on June 10 the filing of a certified copy of certificate of 

merger, dated May 18 1932, of S. W. Straus & Co., Inc., 
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with Straus Securities Corp., and adoption of name of 
S. W. Straus & Co., Inc., pursuant to the provisions of 
Section 85 of the Stock Corporation Law. The announce- 
ment by the Banking Department also said: 


This merger brings about the merging of the corporate existence of 8. W. 
Straus & Co. Incorporated into that of Straus Securities Corp. which 
continues in business pursuant to the Stock Corporation Law under the 
name ‘‘S. W. Straus & Co. Incorporated”, thus, 8. W. Straus & Co. Inc. 
is removed from the provisions of the Banking Law and is, therefore, no 
longer under the supervision of this Department. 


Incident to the merger, Nicholas Roberts, President of 
Straus & Co., issued the following statement: 


The business of S. W. Straus & Co., Inc., New York corporation, has 
heretofore been conducted in the State of New York under sections of 
the New York banking law entitled Industrial Banking Corporations, but 
prior to 1931 known as ‘“‘investment companies.”” These sections were de- 
signed primarily for mortgage bond corporations and were not satisfactory 
with respect to carrying on a general security business. 

The general business law permitting the sale of general market securities 
has recently been broadened to permit a business corporation also to carry 
on a real estate bond business. We, therefore, felt that charter under 
this section of the general law would ‘be more desirable, especially as we 
intend to go more and more into general securities. As an example of this, 
we recently have added a municipal bond department to our business. 

We therefore, with the acquiescence of the State Banking Department, 
effected a merger between Straus Securities Corp., which is incorporated 
under the general business laws, and S. W. Straus & Co., Inc. (New York), 
thereby obtaining advantages under this much .roader charter with the 
privilege of conducting a diversified »usiness dealing in all types of securities. 
The Straus Securities Corp. was incorporated in 1930 under the general 
business laws with this idea in mind. 

The business will be conducted as heretofore under the title of 8S. W, 
Straus & Co., Inc., a New York Corp. The stock is owned as heretofor 
by 8. W. Straus Co., Inc., a Delaware Corporation, with the same personnel, 
officers and directors. The new corporation owns all the assets and assumes 
all liability. 

a 


New Protective Committee Formed for Defaulted 
Bonds of S. W. Straus & Co. 


Formation of the ‘Independent Protective Committee 
for Defaulted Straus Bonds’’ to sueceed the Bondholders’ 
Protective Committee of the S. W. Straus & Co. Defaulted 
Bonds, was announced on May 30 by Vere Brown, former 
Executive Vice-President of the Industrial Finanee Corp., 
who heads the new committee. The New York ‘“Times’’ 
of May 31 said: 


The new group will have its headquarters at 521 Fifth Ave. 

Other members of the new committee are: 

Reubin 8. Adler, Vice-Chairman. 

Philip D. Phillips, Secretary. 

Michael H. Cahill, former President of the New York State Bankers’ 
Association. 

William H. Carpenter of the Dexter-Carpenter Coal Co. 

Professor Roswell C. McCrea, Dean of the School of Business, Columbia 
University. 

Willis G. Nash, formerly Vice-President of the Irving Trust Co. and 
former President of the New York State Bankers’ Assn. 

George F . Parton, former Vice-President and Treasurer of the Plaza Trust 
Co. 

Dr. N. I. Stone, director of the National Bureau of Economic Research. 

In connection with its functions and activities, the Committee has an- 
nounced that it is organized to act exclusively for the protection of Straus 
bondholders and to take such specific measures for the conservation of the 
mortgaged properties as the circumstances of each case may warrant. 
Counsel for the committee are Cadwalader, Wickersham & Taft; House, 
Grossman & Vorhaus; Satterlee & Canfield, and Maurice B. and Danie, 
W. Blumenthal. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


Arrangements were made June 13 for the sale of a New 
York Stock Exchange seat at $83,000, up $6,000 from the 
previous sale, June 6. 


—-@—— 

Arrangements were made June 9 for sale of the New York 

Coffee & Sugar Exchange membership of I'rederick R. Crego 
to Harold L. Bache for $3,000. 


—_— 


oe 
The Bank of New York & Trust Co. reduced its dividend 
rate on June 14 from $4.50 to $3.50 quarterly. This change 
makes the annual rate $14 as compared with $18 previously. 
The dividend is payable July 1 to stockholders of record 


June 24. 
—_e—- 


The customary dividend of $25 a share was voted by the 
First National Bank on June 14. By this action the bank 
thereby maintains its record of paying 100% a year on its 
capital stock. 

—_——- 

The Manufacturers Trust Co. on June 14 declared its 

usual quarterly dividend of 50 cents a share. 
Shuai 

The regular quarterly dividend of 45 cents per share has 
been declared on the capital stock of the Chemical Bank & 
Trust Co., payable July 1 1932 to stockholders of record 


June 20 1932. 
—e—— 


June 15 marked the 120th anniversary of the organiza- 
tion of The National City Bank of New York. On June 16 
1812, the New York State Legislature granted a charter to 
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the City Bank of New York, an institution with capital of 
$800,000 created to supply the need for additional banking 
facilities arising from the expiraton of the charter of the 
first Bank of the United States. Incident to the anniversary 
it is noted in an announcement in the matter. 


More than @ majority of the original stock of the City Bank was issued 
in exchange for the stock of the first Bank of the United States so that 
the National City can trace its heritage back directly to that enterprise 
of Alexander Hamilton. Four days after its charter was issued, the City 
Bank opened for business under the Presidency of Colonel Samuel] Osgood 
in the banking quarters at 52 Wall Street, previously occupied by the 
New York branch of the Bank of the United States. This address was to 
be the home of the bank for almost a century, until on Dec. 21 1908, it 
moved into the present head office at 55 Wall Street. 

The war of 1812 made heavy financial demands upon the compara- 
tively limited banking equipment of the country. The Oity Bank took a 
major part in financing the Government’s requirements. By the end 
of the war, the new institution had established its position among the 
leading banks of New York. . 

In 1864, the bank assumed its present title, giving up its State charter 
to enter the National Banking system created in that year. This occurred 
under the Presidency of Moses Taylor, merchant and banker, who had 
been elected head of the bank in* 1856. During the Civil War, Mr. 
Taylor was one of the strongest of the group of New York bankers who 
helped finance the Union cause. In 1861, after the disastrous battle of 
Bull Run, Salmon P. Chase, Secretary of the Treasury, asked the bankers 
of New York City to take the Government’s notes for $50,000,000 at once 
and $100,000,000 in installments. Mr. Taylor, as Chairman of the Bankers’ 
Loan Committee, announced that the funds would be forthcoming as re- 

uired. 

y Mr. Taylor served the National City for 26 years as its President and 
as a Director for 45. From 1856 to 1909, the bank was to have only 
three Presidents, Mr. Taylor being followed by Percy R. Pyne and James 
Stillman, who became Chairman of the Board in the latter year. 

The foundation of the present world-wide organization of the bank 
was laid in 1914 when the National City, taking the lead under the Federal 
Reserve Act’s authorization, established its first foreign branch in Buenos 
Aires. The bank has consistently pursued the policy then inaugurated of 
supporting American business abroad by providing direct banking facilities 
in the more important foreign markets. It has to-day 99 branches in 24 
foreign countries, supplementing this organization with correspondents in 
all principal cities of the world. 

When Charles E. Mitchell, now Chairman of the bank, assumed its 
Presidency in 1921, the National City had a capital of $40,000,000, its 
total resources at the end of that year amounting to $821,908,000. Its 
foreign organization was well established but in New York City, because 
of the limitations then imposed by the National Banking Laws, the bank 
had but one office—that at 55 Wall Street. Through the acquisition of 
the Commercial Exchange Bank in 1921, it was enabled to open the first 
of its New York branches, the system subsequently being expanded until 
to-day the bank has 72 branches throughout the Greater City. 

Early in 1922, the compound interest department was created and is 
now operative at all New York branches and at several foreign branches 
as well. The number of accounts in this department alone, at home and 
abroad, is in excess of 650,000, deposits aggregating almost $150,000,000. 
Later the work of this department was expanded to provide personal loan 
facilities for salaried and professional workers on a straight 6% discount 
basis with repayments spread over a year. At the beginning of the year, 
the bank had 77,000 loans of this class outstanding of an aggregate amount 
of just over $25,000,000. 

In 1929, when Mr. Mitchell assumed the newly-created post of Chairman 
of the bank and its affiliates, Gordon S8. Rentschler, of Hamilton, O., who 
yn been with the bank as a Vice-President, was elevated to its Presi- 

ency. 

Capital of the bank now stands at $124,000,000 and, as of March 31, 
the date of the latest published statement, total resources were 
$1,671,062,619. 

—_@¢——_ 

The Hibernia Trust Company, 57 William Street, New 
York, has filed an application, dated May 25th 1932, with 
the New York State Banking Department, for permission 
to change the name of the institution to the “Colonial Trust 


Company.” ‘The application was filed June 7. 


ee et 

The trustees of the Seamen’s Bank For Savings of New 
York City, voted on June 10 to maintain the 4% interest 
rate on small deposits, ranging from $5 to $1,000, which con- 
stitute approximately 70% of its total deposits. A dividend 
at the rate of 4% annually was declared for the quarter 
ended June 30 on sums ranging up to $1,000. On deposits 
in excess of $1,009, a dividend at the rate of 314% annually 
was declared. It is noted that this action on the part of 
the Seamen’s represents the first time in 103 years that 
that institution will pay less than 4% interest on part of 
its deposits. The “Post” of June 10 stated: 


It has paid as high as 12% in 1869, 1871, 1873 and 1874. 
long period, from 1848 to 1868, it paid 6%. 
1882, 

It is expected that some of the other six Manhattan savings banks which 
now pay 4% will reduce their rates for the current quarter. Seventeen 
— already are paying 3%, as also do most of the Brooklyn savings 
anks,. 


It is not considered likely that any of the savings banks will cut their 
rates below 3%. 


For a 
The rate dropped to 4 in 


—_@—— 

The National Exchange Bank & Trust Company, Brook- 
lyn, N. Y., announced on June 14 the election of Henry R. 
Iathrop as President. He succeeds the late Arthur S. 
Somers who died early this year. Mr. Lathrop has been a 
director of the Bank since its opening in April 1930. He is 
also President of H. R. Lathrop & Company. 


‘ eeneneanmetete 
The directors of the Brooklyn Trust Co. on June 15 
declared a quarterly dividend of $2.50 a share. This re- 
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duces the annual rate to $10 from $16, previously paid. The 
dividend is payable July 1 to stock of record June 24. The 
following statement was issued by George V. McLaughlin, 
President of the bank: 

Earnings of the company for the first six months of 1932 will be substan- 
tially the same as those for the corresponding period of 1931, but in con- 
tinuance of a conservative policy earnings in excess of the reduced dividend 
were applied to reserve accounts. 

—o—— 

That the State Bank of Hilton, N. Y., which on Dee. 16 
last was taken over by the State Superintendent of Banks 
for liquidation, is to be reopened to-day (June 18) was 
reported in Associated Press advices from Rochester, N. Y., 
on June i6. The dispatch continuing said: 


Supreme Court Justice William F. Love authorized Superintendent 
Broderick to-day (June 16) to surrender property of the bank to its directors. 
The expenses of the liquidation will be paid from the bank's assets. The 
petition to resume business shows that $234,000 has been raised for that 


purpose. 
—_——@——— 


Joseph A. Broderick, State Superintendent of Banks for 
New York, on June 9 took possession of the business and 
property of the Arcadia Trust Co. of Newark, N. Y., at the 
request of its directors. In a statement issued by the Bank- 
ing Department the reasons for the closing of the institu- 
tion were given as heavy withdrawals, non-liquid condition 
and depreciation in the value of its assets. As of June 8 
1932, the bank’s deposit liabilities were $2,200,000. 

—e——_ 

The New York State Banking Department on June 9 ap- 
proved an increase in the number of shares of stock of the 
Auburn Trust Co., Auburn, N. Y., from 1,500 to 2,500, hav- 
ing a par value of $100 a share, and an increase in the 
capital from $150,000 to $250,000. 

—¢— 

From the New York “Evening Post’’ of June 11 it is 
learned that Waldron H. Rand, Jr., has been elected Presi- 
dent of the Atlantie National Bank of Boston, Mass., to 
represent stockholders while the bank’s assets are being 
liquidated under the contract by which the First National 
Bank of Boston recently took over the Atlantic National’s 
assets and guaranteed the deposits. 

oo oo : 

According to the Boston “Transcript” of June 9, the 
capital stock of the First National Bank of Boston, Mass., 
was that day placed on a $2 annual dividend basis when 
directors ordered a quarterly distribution of 50c., payable 
July 1 to holders of record June 16. Heretofore, quarterly 
dividends of 80c. a share were paid on the stock since 
July 1929, when the present $20 par stock received the initial 
distribution. We quote further from the paper mentioned, 
as follows: 

A statement issued after the meeting of directors said that while earn- 
ings for the quarter and for the six months have been at the annual rate 
of over $4 per share, directors believed that owing to prevailing conditions 
it was wiser to reduce the dividend and add substantially to profit and loss 
and reserve accounts. 

—q——_ 

It is learned from the Boston “Transcript” of June 11 
that at a recent meeting of the stockholders of the Kidder 
Peabody Trust Co. of Boston it was voted to change the 
capital of the bank by reducing the stock from 5,000 shares 
of par value of $100 each to 5,000 shares at par value of $50 
each, and to issue 5,000 additional shares of par value of $50 
each so that the capital stock of the corporation, as so 
increased, shall be $500,000, divided into 10,000 shares of 
par value of $50 each. Such additional stock was subscribed 
and paid for in full by the stockholders at $60 per share 
cash, of which $50 was carried to the capital account and 
$10 to the surplus account: The paper mentioned further- 
more said: 


The bank owns no stocks. By vote of the directors all bonds have been 
marked down to market value as of June 1 1932; doubtful loans have been 
charged off; a reserve for slow loan accounts has been set up; and cost 
of office and vault equipment has been charged off in full. After giving 
effect to the above changes, the financial statement of the bank, as at the 
opening of business June 4 1932, is as follows: 





Assets— TAabiltites— 
Cash on hand and in banks... $655,471] Capital_.........---....--- $500,000 
U. 8. Govt. and Mass. bonds. 288,023} Surplus----....-..---...---- 200,000 
Otdier ROM ik. ciicanetentiie 331,970] Undivided profits._.._....-.-- 14,438 
Loans with collateral__--.-.-- 1,046,716] Reserve for contingencles- -_-- 70,000 
Other loans and discounts.... 219,837] Deposits. ._...-...-..------ 1,754,132 
Othe? SONNE ics twececke 764/| Other liabilities__......_.--- 4,211 

Tobal GG. oo cncceneh es $2,542,781 Total labilities..........- $2,542,781 

—e—_- 


William Woods Chandler, President of the Simsbury Bank 
& Trust Co. of Simsbury, Conn., and one of the directors 
since its organization, died in a Hartford hospital on June 
12. Mr. Chandler, who was 58 years of age, was born in 
New Haven, Conn., the son of Dr. William Chandler of Yale 
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University, and was graduated from Yale in 1896. Five 
years later he received the degree of Bachelor of Music. In 
addition to his banking interests, he was organist of the 
Congregational Church of Simsbury. 

—— @——_ 

From the Hartford “Courant” of June 10 it is learned that 
Charles D. Makepeace has been appointed Executive Vice- 
President of the First-Stamford National Bank & Trust Co. 
of Stamford, Conn., and entered upon his new duties June 15. 
Latterly Mr. Makepeace has been a Vice-President of the 
Chase National Bank of the City of New York, and prior 
to that a Vice-President of the Equitable Trust Co. of 
New York. 

—qe——_ 

On Tuesday night, June 14, the Leonia Bank & Trust Co., 
of Leonia, N. J., absorbed the Central National Bank of 
that place and will liquidate the assets and liabilities of the 
institution. The following morning the Central National 
Bank was closed and depositors were informed that they 
would find their accounts at the Leonia Bank & Trust Co. 
The “Jersey Observer’ of June 15, from.which the above 
information is obtained, went on to say: 

The boards of directors of the institutions met last night (June 14) and 
the agreement whereby the Leonia Bank & Trust Co. was named as liqui- 
dating agent for the National bank was reached. The action was approved 
by the State Department of Banks and Insurance. 

The Central’s assets are $250,000. The absorbing bank has assets of 
$1,550,000, which are increased to about $1,800,000 by the absorption. 

Fred Hill is President of the Central National and Theodore Willich 
is President of the Leonia Bank & Trust Co. 

The Central was organized three years ago and it is stated that the 
earnings from the deposits did not pay the overhead. 

—e—_- 

Announcement was made on June 16 of the election of 
Bert E. Myrick as Vice-President and Treasurer of the 
Princeton Bank & Trust Co. of Princeton, N. J., following 
the quarterly meeting of the board of directors, according 
to Princeton advices on that day, which added that Mr. 
Myrick takes the post left vacant by the death of John 


W. Leigh. 
——— @——- 


The New Jersey National Bank & Trust Co. of Newark, 
N. J., which on Dec. 31 last reported deposits of $13,822,942 
and combined capital, surplus and undivided profits of 
$3,490,545, failed to open its doors on June 11. Its four 
branches in different parts of Newark were also closed. 
The closing followed a meeting of the directors of the 
institution held the previous night, at which it was decided 
to close the bank and place its affairs in the hands of the 
Comptroller of the Currency. A statement issued by the 
directors—as printed in the Newark “News,” from which 
the foregoing information is obtained—said : 

The directors of the New Jersey National Bank & Trust Co., at a meeting 
held in the office of said bank, Friday evening, June 10 1932, voted to 
suspend operations of the bank and to place its affairs in the hands of the 
Comptroller of the Ourrency for reorganization, if possible, or liquida- 
tion. This action was made necessary as a result of unusually heavy with- 
drawals within recent weeks, and was deemed advisable and expedient in 
order to avoid possible discrimination among the depositors and other 
creditors and to conserve the interests of all concerned. 

The decision of the Board of Directors and officers to suspend the 
operations of this bank was reached only after every possible effort had 
been made to avert closing. It was made as a result of mature deliberation 
after many conferences held with local bankers as well as representatives of 
the Federal Reserve Bank and of the Federal Banking Department. 

Hon. Morgan F. Larson, former Governor of New Jersey, 
is Chairman of the Executive Committee and a director of 
the institution, and Harvey G. Redden is President. Mr. 
Redden was elected President of the institution on May 5 
last, succeeding John J. Stamler, who resigned because of 
ill health. We quote below from the account of the failure 
which appeared in the New York “Evening Post” of June1l1: 

The institution began business on Jan. 1 1911, as the Broad and Market 
National Bank, with capital of $200,000 and a surplus of $100,000. On 
Sept. 29 1927 it was nmrerged with the Forest Hills National Bank, and the 
capital was increased to $1,325,000. On Sept. 29 1928 it was merged 
with the Guardian Trust Co., and the capital was increased to $2,650,000, 
with a surplus of $1,000,000. 

The capital of Dec. 31 1931 was $2,800,000. 

The bank was not a member of the Federal Reserve System. 
savings accounts. 

The closing of the bank, which is located at Broad and Market Streets, 
one of the busiest corners in the world, was not marked by any excitement. 
o-—- 


The Cumberland National Bank of Bridgeton, N. J., and 
the Cumberland Trust Co. of that place, both capitalized 
at $159,000, have merged under the title of the former. The 
enlarged institution is capitalized at $200,000, with surplus 
and undivided profits of $396,595, and has deposits of 
$4,324,908 and total resources of $5,117,332. Officers are 
as follows: William A. Logue, Chairman of the Board: 
George E. Diament, President; Frank E. Riley, Vice-Presi- 
dent and Cashier, and Leland O. Winn and Arthur T. Wright, 
Assistant Cashiers. The Cumberland National Bank of 


It accepted 
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Bridgeton is said to be the oldest institution in South Jer- 
sey, having been established in 1816. The Cumberland 
Trust Co. was founded in 1896 and had quite a large trust 
department which will be a valuable asset to the consoli- 
dated institution. 

-—--— @ 

The Pennsylvania State Banking Department on June 10 
announced that it had taken over the Royersford Trust Co. 
at Royersford, Pa., according to Associated Press advices 
from Harrisburg, which went on to say: 

The Department declined to amplify the announcement. It said that 
in the future it would make no statements on the closing of State banks. 

A dispatch by the Associated Press from Royersford, on 
June 10, gave the following additional information concern- 
ing the closed bank: 

The Royersford Trust Co. was organized in 1891 and erected a new 


building in 1927 at an estimated cost of $150,000. Officials said assets 
are approximately $1,000,000. Liabilities were not stated. 


——_oe——_ 

That the Homewood People’s Bank of Pittsburgh, Pa., 
which closed its doors on Oct. 26 1931, with deposits at that 
time of $3,000,000, would reopen in a few weeks under reor- 
ganization plans which have been under way for some 
time, was indicated in Pittsburgh advices on June 9 to the 
New York “Times.” The dispatch, continuing, said: 

Hugh G. Nevin, formerly of the Union Trust Co. of Cleveland, and a 
son of Joseph C. Nevin, Managing Director of the Pittsburgh branch of the 
Federal Reserve System, will be President. The bank will operate under 


a new charter and will take over most of the old regime’s assets. 
——_ @e-—_ 


The Corn Exchange National Bank & Trust Co. of Phila- 
delphia, Pa., on Tuesday of this week, June 14, announced 
the election of Paul Thompson as President. Mr. Thomp- 
son, who has been a director of the institution for 20 years, 
and has recently acted as Chairman of the Board, is thor- 
oughly familiar with the policies of the bank. He succeeds 
in the Presidency Charles S. Calwell, whose death occurred 
May 6 1932. 

In noting Mr. Thompson’s appointment as President, the 
Philadelphia ‘‘Record’’ of June 15, after stating that Mr. 
Thompson would continue as Chairman of the Board, to 
which position he was elected May 10 last, went on to say: 


Besides his banking affiliations, he is well known in local utility circles. 
Upon being graduated from the University of Pennsylvania in 1885 as a 
civil engineer, he became an employee of the Pennsylvania RR. 

In 1898 Thompson joined the United Gas Improvement Co. and 31 
years later was made a Vice-President of U. G. I. and President of the 
Philadelphia Gas Works Co. 

Although his membership on the Corn Exchange Board dates back 20 
years, it was in 1929 that he became an active figure in the affairs of the 
bank. At that time he retired from the U. G. I. and devoted himself to 
banking. ... 


—e——_ 

The Philadelphia ‘“‘Finance Journal’’ of June 13 stated that 
an inventory and appraisal of the Olney Bank & Trust Co. 
of Philadelphia as of date of closing, Oct. 2 1931, filed 
that day at the Prothonotary’s Office by Dr. William D. 
Gordon, State Secretary of Banking for Pennsylvania, shows 
total available assets, less offsets and indebtedness, of $2,- 
072,444 and total deposit liability of $3,966,852, indicating 
payment to depositors of slightly over 50% of deposits. 
One advance payment of 10% was made March 17 1932. 
The paper mentioned continuing said: 

P Appraisal discloses that the Enloy Realty Co., owned by the Olney Bank, 
had loans of $514,000 secured by mortgages. Appraisal of the loans in- 
dicate a shrinkage of 67%. 

The Olney sustained a net loss of $123,000 through its real estate opera- 
tions with the Enloy company, and real estate, owned by the bank in its 
operations, appeared on the books of the Enloy, but not on the books of 
the bank, the inventory disclosed. 

Books disclosed a loan to Paul Franz, son of a director of the bank, of 
$101,000, secured by a collateral note. 

—e—- 

Associated Press advices from Scranton, Pa., on June 10 
reported that the Pennsylvania State Banking Department 
on that day had closed the Taylor Discount & Deposit Bank, 
in Taylor Borough, giving as the reason seepage of deposits. 
The closed bank was established in 1905 and had deposits of 
over $2,000,000. George B. Jerymn, of Scranton, was Presi- 
dent, the dispatch said. 

-—--- @--— -—— 

Edward FE. Rieck, a director of the Diamond National 
Bank of Pittsburgh, Pa., has been chosen President of the 
institution to succeed the late J. D. Callery, according to 
the Pittsburgh “Post Gazette’ of June 11. Mr. Rieck is 
also Chairman of the Reick-McJunkin Dairy Co. and a 
director of the National Dairy Products Corp. 

—o—— 

A dispatch by the Associated Press from Laurel, Del., on 
June 13 stated that, according to an announcement on that 
day, the People’s National Bank of Laurel, which closed 
Jan. 11 last, will reopen for business on June 20 in a 
strengthened financial condition. The institution will have 
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a capital of $100,000, with a surplus of like amount, and 

will have 634 stockholders and more than 2,000 depositors. 

Prior to closing the bank had 193 stockholders, it was 

stated. An item regarding the failure of the People’s Na- 

tional Bank appeared in our Jan. 16 issue, page 456. 
——e—— 

Effective April 29 1932, the Mount Jackson National 
Bank at Mount Jackson, Va., went into voluntary liquida- 
tion. The institution, which was capitalized at $50,000, 
has been absorbed by the Peoples Bank of the same place. 

—_o—_ 

On May 17 1932, the First National Bank of Cumberland, 
Ohio, capitalized at $40,000, went into voluntary liquidation. 
This bank was absorbed by the Cumberland Savings Bank 


of Cumberland. 
ee 


Charles H. Mylander, whose resignation as a Vice-Presi- 
dent of the First National Bank of Cincinnati, Ohio, was 
noted in our June 11 issue, page 4272, has become a Vice- 
President of the Huntington National Bank of Columbus, 
according to an announcement made June 3 from that city. 
The Cincinnati “Enquirer” of June 3, in indicating this, 
went on to say in part: 


The announcement was made by B. G. Huntington, President of “the 
Huntington Bank, who stated that the appointment would take effect 
immediately. hae 

It is understood that his new work will be similar to that done in this 
city with the First National. 


——_@——__ 
More than 10,000 persons are said to have visited the 
handsome new quarters of the main office of The Fifth 
Third Union Trust Co. of Cincinnati, on June 1, when the 
formal opening of the new banking rooms took place. The 
new structure is an addition to the 17-story building at the 
Northwest corner of Fourth and Walnut Streets, in which 
the bank has been located since Jan. 11901. E. W. Edwards, 
President of the institution, at the opening, said in part: 


“In opening the doors of our new main office there is both a feeling 
of pride in achievement and a sense of great responsibility. 

“Into the structure has been built every equipment and device that 
banking experience has proven worth while, for the expedient transaction 
of business and for the comfort of patrons. The bank, as a whole, has 
been planned and built to meet requirements of to-day and for years to 
come. 

“Through the greater coherence of departments and personnel, as pro- 
vided at the new main office, The Fifth Third Union Trust Co. will be 
able to render a larger service to every client and depositor, from the 
smallest to the greatest. These advantages will also be reflected in the 
services at the other 19 offices located at strategic points where they will 
best serve every section of the city. Each of these offices is a complete 
banking unit having all the service and resources of the entire banking 
organization, yet forming a closer contact with the customers in the com- 
munities served.’ 


In addition to Mr. Edwards, the chief officers of The Fifth 
Third Union Trust Co. are as follows: Edward a Seiter, 
Monte J. Goble, Charles H. Deppe, Louis G. Pochat, Edward 
F. Romer, Edward A. Vosmer, Charles H. Shields (and 
Cashier), Edgar Stark (and Trust Officer) and Louis E. 
Miller, Vice-Presidents; Samuel McFarland, G. William 
Gale, William B. Huesing, Harry Nagel, Louis C. George, 
Gustavus G. Hampson, Claude E. Ford, Charles N. Evans, 
W. Carroll Shanks, Frank R. Acomb and Albert Reik, Assist- 
ant Cashiers; William L. Thede, Secretary, and William E. 
Gray, Treasurer. 

—qe—_ 

Regarding the affairs of the defunct First National Bank 
of Wauseon, Ohio, the closing of which in August last year 
was noted in our Sept. 5 issue, page 1560, a dispateh from 
Wauseon on June 14, appearing in the Toledo ‘‘Blade,” 
stated that a dividend of 16% was being paid to the de- 
positors. The first dividend, which was 10%, was paid 
in March last, the dispatch said. 


———— Gane 

That the Farmers’ Savings & Trust Co. of Mansfield, 
Ohio, which was closed Nov. 4 1931 would reopen for 
business on June 15, was reported in Associated Press 
advices from Mansfield on June 13, which added: 


Officials said the Christmas savings fund of $40,000 would be paid in 
full Wednesday, and 10% would be paid on other deposits. They pre 
dicted the balance would be payable{within a short time. 


A later Mansfield dispatch, June 14, printed in the Toledo 
“Blade,” stated that Harry S. Black would be elected 
President of the institution following the reorganization. 
The closing of the Farmers’ Savings & Trust Co. was referred 
to in our issue of Nov. 14 1931, page 3201. 

——_@—— 

A. 8. Allsup, receiver for the closed National Bank of 
Defiance, Ohio, on June 11 announced the payment, be- 
ginning June 13, of a second 20% dividend within 90 days 
to the depositors, according to advices from Defiance printed 
in the Toledo “Blade,”’ which also said: 
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The dividend totals $203,000. Alisup said the bank still has unclaimed 
about $25,000 of the original $203,000 dividend. 


The elosing of the Defiance bank was noted in our Sept. 
12 1931 issue, page 1719, and reference was made to its 
affairs March 19 last, page 2090 

Qe 

Chieago adviees to the New York ‘‘Times”’ on June 14 
stated that the Urited American Trust & Savings Bank of 
that city, loeated at 1,200 North Ashland Ave., had closed 
on that day. The institution was capitalized at $750,000 
and had deposits totaling $1,300,000. State Auditor 
Nelson based his action in closing the institution on “‘insuf- 
ficient cash and readily convertible securities,”’ the dispatch 


said. 
——@—— 


Regarding the affairs of the Comstock Park State Bank 
at Comstock Park, Mich., the “Michigan Investor’ of June 
11 stated that the institution is now out of temporary receiv- 
ership and officers are pressing reorganization plans. Frank 
I. Card was discharged as receiver by Circuit Judge W. B. 
Brown on his own petition after Card had reported that the 
bank now has assets of $312,553 and liabilities of $278,883, 
it was said. 

—_e——_ 

That two small Michigan banks, the Miners’ State Bank 
of Iron River and the Commercial Bank of Stambaugh, Iron 
County, had closed last week was reported in the Detroit 
“Pjioneer-Press” of June 10, which said: 


The Miners’ State Bank, of Iron River, Mich., suspended business Thurs- 
day (June 9), the Board of Directors placing the institution in the hands 
of the State Banking Department. It was the second West Side bank to 
close its doors in 24 hours, the Commercial Bank of Stambaugh having 
failed to open its doors Wednesday morning (June 8). The familiar 
“frozen assets’? were blamed for Miners’ Bank troubles, heavy withdrawals 
having been experienced for the last few months, while deposits have not 
made up the deficiency. The directors of the bank, in a statement Thurs- 
day morning (June 9) declared that the suspension was voted to effect a 
reorganization and to protect the stockholders and depositors. 


—e——_ 

Clifford B. Longley, President of the Union Guardian 
Trust Co., Detroit, Mich., has announced the promotion of 
Henry C. Murphy to an Assistant Vice-President of the 
institution, according to the Michigan “Investor” of June 11, 
which, continuing, said: 

Mr. Murphy has been with the trust company since 1929 and has had 
long experience in investment analysis. He graduated from the University 
of California with his master’s degree in economics. Murphy, with Dr. 
R. E. Badger, Senior Vice-President of the trust company in charge of 
trust investments, was co-author of ‘‘Problems in Investment,’’ published 
in 1930. Mr. Murphy will continue his work in Dr. Badger’s department. 

—o—— 

The following concerning the Sunfield State Bank at 
Sunfield, Mich., which closed several months ago because 
of heavy withdrawals, appeared in the “Michigan Investor” 
of June 11: 


The date for reopening the Sunfield State Bank has been fixed tentatively 
as Sept. 1. This followed a recent conference between stockholders’ com- 
mittee and officials of the State Banking Department. 


——@—— 

The First National Bank of Le Sueur Center, Minn., on 
June 10 changed its title to the First National Bank of 
Le Center. 


——— 
The ‘“‘Commercial West’’ of June 11 states that the deposi- 
tors of the closed Security National Bank of Milford, Iowa, 
are receiving a second dividend of 25%. 
—_—~o— 

Depositors of the closed Bank of Syracuse at Syracuse, 
Neb., are receiving a dividend of 35%, according to the 
“‘Commercial West’’ of June 11. 

—— 

The defunct Brainard State Bank of Brainard, Neb., is 
paying its depositors a dividend of 40%, according to the 
“Commercial West’’ of June 11. 

—_@——__ 

The First National Bank of Forgan, Okla., with capital 
of $25,000, was placed in voluntary liquidation on Dec. 30 
1931. It was taken over by the First State Bank of Forgan. 

—@——- 

A new banking institution—The Bratt State Bank—was 
opened recently at Siloam Springs, Ark. The institution 
is capitalized at $25,000, with surplus of like amount, and 
has the following officers: J. E. Bratt, President; Shelby 
Ford, Vice-President and Cashier, and Eva M. Gravett, As- 
sistant Cashier. 

a Qe 

As of May 25 last, the Lorena National Bank at Lorena, 
Tex., capitalized at $25,000, was placed in voluntary liquida- 
tion. The institution was absorbed by the Citizens’ National 


Bank of Cameron, Tex. 
-—e—_ 
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Concerning the affairs of the City National Bank of Padu- 
cah, Ky., closed since Oct. 28 last, a dispatch from that 
city on June 10, printed in the Memphis “‘Appeal,’’ contained 
the following: 


Depositors and creditors of the defunct City National Bank will receive 
10% dividend checks within the next few weeks, it was announced to-day. 

Jeff H. Hooker, receiver, said that 8,400 checks, representing between 
$400,000 and $500,000, have been made out. They will be turned over to 
creditors and depositors as soon as they have been officially approved in 
Washington. 

Mr. Hooker said the receivers’ organization has been working day and 
night for the last six months in an effort to adjust the bank’s affairs. Liqui- 
dation has of necessity been slow, especially because of the economic situa- 
tion, he said. No prediction can be made at. this time as to subsequent 
dividends, Mr. Hooker said. 


The closing of this institution, which was capitalized at 
$300,000 and had deposits aggregating $4,800,000, was 
reported in the ‘‘Chronicle’’ of Oct. 31 1931, page 2869. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The New York stock market has shown considerable 
irregularity the present week, though the trend of prices, 
on the whole, was toward higher levels until Friday when the 
market moved downward. Modest gains, ranging from 
fractions to 3 or more points, have been recorded from day 
to day, but these advances were many of them offset by sub- 
sequent recessions. Trading generally has been light, and 
while Auburn Auto has been considerably in the limelight 
on account of its sensational upward movements, there has 
been little else in the way of noteworthy features. Railroad 
shares were slightly stronger toward the end of the week, 
but the late gains were insufficient to offset the previous 
losses. Traction shares have generally been heavy and 
industrials have made little progress upward. Specialties 
have attracted some speculative attention and in a number 
of instances show modest gains. Call money renewed at 
214% on Monday, continued unchanged at that rate during 
the balance of the week. 

The market was fairly strong during the first hour of the 
abbreviated session on Saturday, but week-end realizing 
during the last half of the session quickly cancelled the 
early gains and most of the active stocks showed fractional 
losses at the close of the market. Another violent advance 
in Auburn Auto earried that stock to a new high at 76, with 
a net gain of 9 points, but most of this gain was lost before 
the end of the session. American Tel. & Tel. ran up about 
3 points and then lost all but a fraction of its advance. 
United States Steel common recorded a new top on the rally 
and then yielded most of its gain. Similar movements were 
recorded by such stocks as American Can, Allied Chemical 
& Dye, Standard Oil of New Jersey and American Tobacco B. 
Railroad stocks were irregular, Union Pacific moving up 
about 3 points and closing with a fractional loss. This was 
also true of Delaware & Hudson. The principal declines 
for the day included such active stocks as J. I. Case pref., 
5 points to 34%; International Business Machine, 2% 
points to 69; Johns-Manville pref. 334 points to 604%, and 
Woolworth, 1 point to 25%. Trading i in Auburn Auto was 
the feature of the dealings on the Stock Exchange on Monday. 
From a low of 61% it shot upward to 74 and then worked 
back to 6834, with a net gain of 2 points on the day. Fora 
time the movements of this stock stimulated the rest of the 
list, but the market soon settled down and the trading was 
without noteworthy occurrence up to the close. Among the 
changes on the side of the decline were Detroit Edison, 3 
points to 64; Gillette Safety Razor pref., 3 points to 47; 
Reynolds Tobacco, 4 points to 67; National Lead pref. B, 
2% points to 751%, and Atchison pref., 11% points to 47. 

Stocks displayed considerable improvement during the 
late trading on Tuesday, though the market was somewhat 
irregular during the forenoon. Practically every group 
participated to some extent in the advance, the gains at 
the close ranging from 1 to 3 or more points. The best 
gains were recorded among the specialties which were in 
fairly good demand throughout the day. The outstanding 
changes were on the side of the advance and included such 
stocks as Allied Chemical & Dye which gained 1%4 points 
to 53, American Power & Light pref. which advanced 3 
points to 2134, American Tobacco which forged ahead 
2 points to 48 and Auburn Auto which made a further ad- 
vance of 31% points to 654. Other noteworthy gains were 
Standard Gas & Electric 7% pref. 5 points to 35, J. I. Case 
Co. pref. 434 points to 3934, Columbian Carbon 214 points 
to 2014, Corn Products 1% points to 3144, Delaware & 
Hudson 1% points to 44, Johns-Manville 14% points to 13, 
Pacific Tel. & Tel. 2 points to 67, Union Pacifie 1%¢4 points 
to 39 and Liggett & Myers pref. 3% points to 106. 
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Trading again showed improvement on Wednesday as the 
market pushed ahead to higher levels. Dealings were com- 
paratively small, but the improvement held until the final 
hour when a few of the more active stocks yielded a part of 
their gains. In the early trading, some of the more active 
issues managed to push through their previous highs, the 
list including such prominent stocks as Allied Chemical & 
Dye, New York Central, American Can, Case Threshing 
Machine, Air Reduction, Johns-Manville and Consolidated 
Gas. The gains recorded at the close included among 
others Air Reduction, 214 points to 4134; American Can, 
214 points to 4014; Amer. Tel. & Tel., 2 points to 873%; 
Auburn Auto, 714 points to 73; Brooklyn Union Gas, 3 
points to 5614; J. I. Case Co., 214 points to 2714; Union 
Pacific, 134 pénath to 403; International Business Machines, 
214 points to 7334; Eastman Kodak, 2 points to 4534; Detroit 
Edison, 5 points to 69; Coea-Cola, 2 points to 95; Consoli- 
dated Gas, 154 points to 3934; Peoples Gas Chicago, 24% 
points to 53; Pullman Corp., 21% points to 1414; International 
Silver, 214 points to 12, and Western Union Telegraph, 114 
points to 15. Stoeks managed to ereep slightly higher on 
Thursday, though the gains for the most part were frac- 
tional Railroad shares were somewhat stronger and the 
industrials improved to some extent, while most of the 


stocks in the general list moved fractionally higher. The 
principal gains for the day were Westinghouse see. 214 
points to 6314; Standard Gas & Electric pref., 114 points to 


36; New York & Harlem, 214 points to 97; Gebubal Motors 
pref., 2 points to 68; American Snuff, 134 points to 233%; 
Gillette Safety Razor pref., 2 points to 51, and New York 
Central, 1 point to 1354. 

Irregularity again marked the movements of the market 
on Friday, and while there was some activity in the oil shares 
and sugar stocks, the general list was quiet and numer- 
ous prominent issues were off fractionally at the close. 
Eastman Kodak attracted some speculative attention but 
turned downward as a result of profit taking and week- 
end selling. American Tel. & Tel. also came under 
the selling influence and lost 334 points at 8414. Other 
prominent stocks elosing on the side of the deeline included 
Allied Chemical & Dye, 3 points to 5054; American Can, 3 
points to 367%; Auburn Auto, 97% points to 62; Brooklyn 
Union Gas, 334 points to 5334; J. I. Case, 314 points to 2214 
Norfolk & Western, 4 points to 66; Peoples Gas, 31% points 
to 50; Union Pacific, 4 points to 37, and Worthington Pump, 
214 points to 10. As the market closed, many stocks were 
slightly above their lows for the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Railroad State Untted Total 
Week Ended Number of | and Mitscell.|Munictpal & States Bond 
June 17 1932. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ------ 809,330} $2,409,000} $1,664,000} $1,392,000} $5,465,000 
Monday .-.-.---- 567,673 3,468,000 2,721,000 888,000 7,077,000 
:, aaa 755,720 4,065,000 2,618,000 2,922,000 9 605,000 
Wednesday-._-| 1,155,051 3,979,000 2,491,500 3,378,000 9,848,500 
Thursday -..--_-- 851,245 4,795,000 2,963,500 3,230,850} 10,989,350 
WE ike won 786,274 3,956,000 2,654,000 3,945,000} 10,555,000 
OE ine 4,925,293| $22,672,000! $15,112,000! $15,755,850! $53,539,850 
Sales at Week Ended June 17. Jan 1 to June 17. 
New York Stock 
Exchange. 1932. 1931. 1932. 1931. 
Stocks—No. of shares- 4,925,293 6,135,756 170,386,519 304,792,982 
Bonds. 
Government bonds.--| $15,755,850} $2,887,000 $364, 148,400 $81,765,050 
State & foreign bonds.} 15,112,000} 17,103,500) 358,395,000 370,826,100 
Railroad & misc. bonds} 22,672,000) 32,962, 000) 707,559,300 867,945,000 
ES See $53,539,850] $52,952,500! $1,430,102,7001 $1,320,536,150 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 






































Boston. Philadelphta. Baltimore. 
Week Ended 
June 17 1932. Shares. ,Bond Sales.| Shares. ,Bond Sales.) Shares. \Bond Sales. 
Saturday - ---.--- 15,297 9,587 $13,100 355 $3,000 
Monday - - - - - - -- 10,501 $12,000 9,788 16,000 32 4,300 
QO a 12,745 13,000 12,218 18,000 S40) wae swe 
Wednesday - - - - - - 16,794 1,000} 216,906 39,000 eo): ae eee 
Thursday - - - ----- 14,766 4,000 ge 18,300 487 3,000 
| a 3,346 6,000 195 Woe eae 144 15,000 
Total. .-.------ 73,449 $36,000 67, 955 $10,440 2,686 $25,300 
Prev. wk. revised_! 131,753! $34,150 ~ 105,816 $113,800 4,314| $35,900 





aIn addition, sales of rights were: Wednesday, 25. 








THE CURB EXCHANGE. 

The Curb Exchange maintained a fairly steady tone this 
week as it moved slowly upward under the leadership of the 
oil shares and public utility issues. On Friday, however, 
the trend was downward and slight losses oceurred in a 
number of the more active stocks. ‘Trading has been light 
and there has been a moderate amount of selling, but the 
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upward swing has carried many of the so-called pivotal 


stocks to higher levels. The feature of the trading on Sat- 
urday was Arkansas Power & Light pref., which led the up- 
turn with a gain of 414 points to 55. The selling on Monday 
was centered largely around Commonwealth Edison, which 
yielded 234 points to 5334. Standard Power & Light pref., 
receded about 4 points following the announcement on Tues- 
day of the reduction in the common dividend of Standard Gas 
& Electric. Perfect Circle also slumped about 614 points 
to 19 during the same period. The offer announced on 
Wednesday by Atlas Utilities to acquire additional shares of 
Goldman Sachs Trading pushed the latter upward 1% point 
or more, the trading in that stock showing a substantial 
increase over previous days. While the upward progress of 
share prices on the Curb Exchange was fairly steady, the 
advances continued within a narrow range as the frequent 
appearance of reactionary tendencies acted as a brake of 
the upward movement. The break in the shares of Bell 
Telephone of Canada which occurred on Friday, forced that 
issue off about 9 poixts to 70, and a number of prominent 
stocks slipped slowly downward as the day progressed and 
the volume of offerings increased. The gains and losses for 
the week were about evenly balanced as the market closed on 
Friday. Prominent among the stocks showing advances for 
the week were Standard Oil of Indiana, which moved upward 
from 1734 to 18; Pennroad Corp., which advanced from 144 
to 1%%; Gray Tel. Pay Sta., which moved ahead from 13% 
to 14; Ford of Canada A, which improved from 6 to 7, and 
Atlas Utilities from 5% to 534. Noteworthy among the 
declines were Electric Bond & Share, 714 points to 7; Cities 
Service, 254 to 24%; Niagara Hudson, 35% to 344; United 
Light & Power A, 2% to 2; Aluminum Co. of America, 24% 
to 2334; Commonwealth Edison, 57% to 56; New Jersey 
ya 1734 to 172%; Deere & Co., 61% to 5; Consolidated Gas 

f Baltimore, 4534 to 45; American Gas & Electric, 18% 
‘ 17%, and Great Atlantic & Pacific Tea Co., Ist pref., 
115 to 114. 

A complete record of the Curb Exchange transactions for 
the week will be found on page 4471. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 












































Stocks Bonds (Par Value). 
Weel Lnded (Number 
June 17 1932 of Foreign Foretgn 
Shares) . Domestic. |Government.| Corporate. Total, 
Seterday.. .. 2. s-<u 86,150) $1,404,000 $34,000 $120,000) $1,558,000 
Monday 99,475) 1,821,000 66,000 202,000, 2,089,000 
Tuesday 100,251} 1,829,000 123, 000 257,000} 2,209,000 
Wednesday 116,249; 2,365,000 176,000 158,000] 2,699,000 
Thursday 76,665) 2,145,000 69,000 209,000} 2,423,000 
PEN abctdnscacsena 90,135) 2,088,000 96,000 219,000} 2,403,000 
a | ee 568 ,929'$11,652,000 $564,000! $1,165,000!313,381,000 
Sales at Week Ended June 17. Jan. 1 to June 17. 
New York Curb 
Exchange. 1932. 1931. 1932. 1931. 
seeing is 5 shares. 568 ,929 1,099,177 23,557,717 60,429,948 
onds 
Domestic "san 0s la tie iti $11,652,000) $17,197,000 $342,631,100 $444,843,000 
Foreign Government -- 564,000 570,000 13,589,000 13,908,000 
Foreign corporate -__-- 1,165,000 874,000 33,923,000 20,065,000 
Td aioe midds cides $13,381,000! $18,641,000 $390,143,100 $478,816,000 























THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


June 1 1932: 
GOLD. 

The Bank of England gold reserve against notes amounted to £125,- 
032,420 on the 25th ultimo, thus showing an increase of £2,202,380 as 
compared with the £122,830,040 held on the 18th ultimo. In the mean- 
time the expectation that further acquisitions of gold might be made by 
the Bank has been realized, purchases of bar gold to the value of £1,- 
233,918, £806,637 and £1,542,483 having been announced on the 27th 
and 30th ultimo and to-day respectively. 

Moderate amounts of gold have been available in the open market and 
most of the offerings have been secured by Continental hoarders. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce. of £ Sterling. 
SE Ec rae alee res a I 112s. 6d. 15s. 1.2d. 
BP BP i od a cawslee Gide ccieadacan 112s. 9d. 15s. 0.8d. 
Me a ae ed Sd baa a 112s. 5d. 15s. 1.4d. 
hae i hatin a. we oan cide mi Gtiendin hilt 112s. 6d. 15s. 1.2d. 
ME ve inte ena hiiipid ialtiies iaas titecregmeimciuaes 112s. 5d. 15s. 1.4d. 
WE an chia sued setidenebe oudls oak 112s. 9d. 15s. 0.8d. 
FR an a igh i TLD a SE 112s. 6.7d. 15s. 1.1d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 23rd ultimo to mid-day on the 30th ultimo: 


Imports. Exports. 

British South Africa ile £1,083,033 France._.. .-- , ea £933 ,062 
British India. .........- 108,728 eeteesonds fated eau nears orn’ 97, 
Bis bs oR dine cc OR Bap eS ea eee 
RN aR ee a a 3,200 Other countries___.____- 

0 SESE ERS 3 SERRE or 18,364 
ee ee rs 15,945 
p ER 24,964 
Straits Settlements and 

Dependencies-_-___._-_- 6,743 

Other countries____-- 15,927 

£1,570,175 £1,277,685 
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The total gold shipments made from Bombay last week amounted to 
about £540,000. 

The Southern Rhodesian gold output for April last amounted to 46,487 
fine ounces, as compared with 47,239 fine ounces for March 1932 and 
43,776 fine ounces for April 1931. 


SILVER. 


Movements in prices during the past week have been small, but the 
steady tone of the market has been maintained. 

The cessation of Continental sales was not followed by any marked 
advance in quotations, as buying orders were limited as to price, buyers 
showing no inclination to press the market. China has been the chief 
factor and has both bought and sold in a moderately active market. The 
Indian Bazaars have shown no decided tendency, as they also have operated 
both ways during the past week, whilst American operators have been 
somewhat inactive. 5 

The market at the moment seems rather restricted and failing the appear- 
ance of some fresh factor, price movements in the near future may be con- 
fined within narrow limits. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 23rd ultimo to mid-day on the 30th ultimo: 





Imports. Exports. 
a st ep ee £13,012 
7 Be eae 2,280 
1%. "988 Netherlands....-.-.-..--- 1,950 
Canade SE EE eae ae 5.741 Other countries_......----- 3,808 
British South Africa__.---- 4,053 
GEE. wit ctasids wo einoe 3,170 
Other countries_-......---- 60 
£76,322 £21,050 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per a ents. (Cents per Ounce, .999) 
‘ash. 
May 26....- 16%d 16%d NE a, said sae uae ance a 28% 
pS BS ee 6%d 16%d SN Bd haw Cente on dbenewnen yy 
May 28----- 16 13- €.2' 8)" 3 = ee 27% 
May 30-.-..- 16 13-16d. 16%d ES 3 | SE a eee eee 
May 31----- 16: 35-106. .. 10 30-100. LAS Gils 6 wo canescennsace Holiday 
. gee 16 15-16d 17d. OE ER a ee es 4, 
Average-.--_.- 16.854d. 16.875d 


The highest rate of exchange on New York recorded during the period 
from the 26th ultimo to the Ist instant, was $3.71 and the lowest $3.67 %. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— May 22. May-15. May 7. 
ni 8 Se ee ee a 16808 16786 16783 
Silver coin and bullion in Iadia__.__----- 11012 10990 10992 
Gold coin and bullion in India_.-.-..---- 1061 1061 061 
Securities (Indian Government) -__-...----- 4735 4735 4730 
ee Se so ote onda Scam... eee... i wees 


The stocks in Shanghai on the 28th ultimo consisted of about 70,500,000 
ounces in sycee, 215,000,000 dollars and 4,500 silver bars, as compared with 


about 70,000,000 ounces in sycee, 215,000,000 dollars and 5,260 silver 
bars on the 21st ultimo. 


Statistics for the month of May last are appended: 


Bar Gold 
—Delivery— Per Fine 
Cash. 2 Mos. Ounce. 
Tl IN ais on cscs eterna tint 17 %d. 17d. 113s. 7d. 
LONG SIGE |. cccanctcccminimaeanal 16 9-16d. 16%d. 112s. 5d. 
ANGE DUR. occiniccndkacsuaeden 16.867d. 16.945d. 112s. 10.04d. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphie advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, June 18), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 39.2% below those for the corresponding 
week last year. Our preliminary total stands at $5,426,- 
304,020, against $8,916,557,714 for the same week in 1931. 
At this center there is a loss for the five days ended Friday 
of 42.3%. Our comparative summary for the week follows: 



























i 
Clearings—Returns by Telegraph. Per 
Week Ending June 18. 1932. 1931. | Cent. 

St SE. cn ehacunded sore nade $2,976,679,870 | $5,154,619,114 | —42.3 
CR et, nn Gh damien 191,004,692 313,542,824 | —39.1 
a PE aE ct 221,000,000 356,000,000 | —37.9 
WEE aa oh ckwivacendcaswchoateocute 171,000,000 359,000,000 | —52.4 
I, i i til 56,420,398 79,620,405 | —29.1 
ee ee ee 56,400,000 87,600,000 | —35.6 
NS oo 6s ss Sen bn iawn dead 87,876,000 119,193,000 | —26.3 
EE SD Gio. or a ui pars hus atdwevmaedime aden No longer will rjeport clearings. 
RE 0 oe se eee. wat 68,724.618 115,755,318 | —40.6 
a a *75,000,000 122,053,804 | —38.6 
Cleveland 60,637 ,807 104,020,599 | —41.7 
Baltimore 51,854,547 66,946,355 | —22.5 
New Orleans 23,096,140 40,741,572 | —43.3 

Twelve cities, five days........-.-- $4,039,704,072 | $6,919,092,991 | —41.6 
Other cities, five ae a Sipe 482,215,945 731,449,760 | —34.1 

Total all cities five days._........__- $4,521,920,017 | $7,650,542,751 | —40.9 
De is SE ata 6 eds Ko cin cewe’d $04,384,003 1,266,014,963 | —28.6 

Total all cities for week_..__.____-- $5,426,.304,020 | $8,916,557,714 | —39.2 








* Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended June 11. 
For that week there is a decrease of 44.9%, the aggregate 
of clearings for the whole country being $4,557,453 ,262, 
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against $8,270,692,824 in the same week in 1931. Outside 

of this city there is a decrease of 42.7%, the bank clearings —crearings at— pesca est 

at this center recording a loss of 46.4%. We group the 1932 1931 kg 1930 1929 

cities now according to the Federal Reserve districts in 2 = 

which they are located, and from this it appears that in the megrenth F Feder|at Reserve D setrieh aw Oil ae Sh $s $ 

T . : : : : : —Adrian -- ’ 149,408} —22.0 239,411 313,219 
New York Reserve District, including this city, the totals Ann Arbor. __- 530,351 801,051] —33.8 918,779 935,056 
record a contraction of 46.1%, in the Boston Reserve District Detroit. -__—-- 55,788,585] 111,599,531] —50.0] 151,481,289] 219,509,497 

3 es 2 4 ee Grand Rapids_ 2,710,755 4,492,888] —39.7 5,222,596 6,810,743 
of 51.6% and in the Philadelphia Reserve District of 49.2%. ne — 1,124,800 2,365,801] —60.8] 3,451,670) 3,800,000 
‘ Fé -—Ft. Wayne 74, 2,404, —9s9. +498, »909, 

The Cleveland Reserve District suffers a loss of 40.5%, the Indianapolis... 11,875,000 18,483.00 ay 93'259;000 267144:000 
4 . catering Mio. 126,975 2,505,458] —55.0 2,546,582 2,832,646 

Richmond Reserve District of 26.3% and the Atlanta — Terretaute.--| _2'8i4/653| _4'220"637| —33-| _4°917'840| _ 5.078.600 

Reserve District of 25.5%. In the Chicago Reserve District Wis.—Milwaukee| 14,975,639) 26,636,852] —43.8] 32,463,752] 38,717,994 

hog? : Y Bein Iowa—Ced. Raps 839,773 2,467,779| —66.0 3,043,204 3,311,098 

the decrease is 50.4%, in the St. Louis Reserve District of Des Moines... 5,388,951 6,495,669] 17-0] 8,034,908] 11,051,001 

. E * te x City... 2,058, ,048,847| —49.1 6,139,811 7,071,47 
. - . -—Bloomgintn 2, ,379,219| —31.7 2,023,450 1,906,145 

In the Kansas City Reserve District the totals have been Chieago___._- 209,790,343] 441,473,023] —52.5| 581,140,486] 629,312,884 

diminished by 30.9%, in the Dallas Reserve District by Decatur. - -_ -_ 524,910] 1,070,583] —51.0] 1,268,842] ‘1,710,238 

23.5 din the § F d R District by 34.6 Peoria._...... 2,214,310 2,987,149] —25.9 4.852.848 6,131,166 

.5% and in the San Francisco Reserve District by 34.6%. Roekiord. .... a 470,857 2,583,794) —81.8 3,248,778 4,276,904 

In the following we furnish a summary of Federal Reserve Cee a eS aeee a ere 

districts: Total (20 cities)} 316,033,202} 637,652,151] —50.4| 841,878,789] 978,162,436 
SUMMARY OF BANK CLEARINGS. Eighth Federa|I Reserve Dis|trict—St. Lo|juis— 

Mo.—St. Louis. - 59,900,000 87,900,000} —31.9} 125,300,000} 133,900,000 

Ine.or Ky.—Louisville _}| 15,877,897] 22,329,582] —28.9} 43,539,856] 39,210,291 

Week Ended June 11 1932. 1932. 1931. Dec. 1930. 1929. Tenn.— Memphis 9,331,482} 12,527,741] —25.5} 18,696,762} 20,909,364 

Ill.—Jacksonville 126,469 135,159] —6.4 ,058 494 

Federal Reserve Dists. $ $ % $ $ Quincy - -_._-- 503,567 800,096; —36.4 1,227,070 1,485,316 

ist | aiBoston. - - -13 Cities] 198,520,071] 409,867,332] —51.6) 505,909,934 528,162,356 

2nd New York_12 2,994,416,500] 5,550,036,013] —46.1] 7,644,290,729] 7,417,424.940 Total (5cities)} 85,744,415] 123,692,578}-—30.7| 188,950,746] 195,910,465 

3rd Philadelp’ialo “ 233,369,246 459,110,393] —49.2 584,939,183 615,118,849 

4th Cleveland..6 “ 177,540,467 298,230,775] —40.5 418,848,598) 476,142,637 Ninth Federal] Reserve Dis/trict — Minn|eapolis|— 

5th Richmond. 6 “ 102,969,598} 139,714,470] —26.3] 169,157,068] 176,082,792 Minn. — Duluth - 5,145,000 6,748,211] —23.8 7,286,408 9,604,418 

6th Atlanta....11 ‘“ 86,853,718} 116,527,588} —25.5] 152,133,926] 179,970,471 Minneapolis_--| 45,699,473 65,304,022) —30.0 85,707,587] 89,557,386 

7th Chicago...20 “ 316,033,202} 637,652,151] —50.4] 841,878,789] 978,162,436 St. Paul___..- 16,615,202] 20,494,584) —18.9} 25,122,069] 27,000,585 

8th St. Louis-. 5 “ 85,744,415 123,692,578] —30.7 188,950,746 195,910,465 N. Dak.—Farzgo_ 1,732,462 2,090,391] —17.1 2,133,778 2,366,079 

9th Minneapolis7 “ 72,268,002 98,702,557} —26.8] 125,203,345] 134,011,485 8. S.—Aberdeen_ 628,712 895,511} —29.8) 1,106,572 1,345,876 

10th KansasCity 10 “ 91,695,430] 132,768,208] —30.9] 186,405,203] 210,440,057 Mont.—Billings - 424,430 562,532] —24.6 663,820 652,427 

11th Dallas_---- — 37,966,328 49,643,343] —23.5 56,165,552 74,408,967 Helena. - - --.- 2,022,724) 2,607,306] —22.4 3,183,111 3,484,714 

12th San Fran-.14 “ 160,011,284 244,747,416] —34.6 337,792,625 371,312,416 

Total (7 cities) 72,268,003 98,702,557} —26.8] 125,203,345] 134,011,485 
ae 118 elties| 4,557,453,282| 8,270,692,824] —44.9] 11,211,675,699] 11,357,147,871 : 

Outside N. Y. City-.--- 1,649,527,021] 2,847,153,275] —42.1] 3,740,500,358] 4,139,631,419 Tenth Federal) Reserve Dis|trict — Kans\as City|— 

Neb.—Fremont - 157,827 275,270| —42.7 355,864 442,465 

Canada. ..-...-- 32 cities! - 263,893,221) 353,338,501! —25.3! 395,455,317! 483,175,317 Hastings- - ---- 162,680 365,118} —55.4 616,677 746,692 

- = : Lincoln _ __- --- 1,874,877 3,075,283] —39.0 3,576,131 3,828,561 
We now add our detailed statement, showing last week’s qomans.------| 20,264,203] 84,407,781) —41.1] 41,407,715) 45,690,584 
: : an.—Topeka -- . yols ,814,853} —36. , ‘ . ’ 
figures for each city separately, for the four years: Wichita... ___ 31873225] 4.349355] —10.9]  6.917.402| 8,542,689 
a all eyitr ig 81,226,560 meg er ey wa ee of 
Week Ended : t.Joseph ---- 2,714,348 3,940,987] —31.1 5,586,586 7 ,233,57 
Con a~ . sient Colo.—Colo. 8p. 761,981 "148,126. —33.6| 1,446,415 1,594,895 
Inc. or PONV... .-.-- a a a a a 
1932. 1931. Dec. 1930. 1929. Peete. .<...- 752,576 1,164,875] —35.4 1,493,861 1,766,336 
$ 3 % 8 $ Total(10 cities) 91,695,430} 132,768,208] —30.9| 186,405,203) 210,440,057 
First Federal |Reserve Dist|rict—Boston|— 

Maine — Bangor. 657 ,536 703,990} —6.7 760,477 655,377 
Portland. _____ 2,207,424 2,822,130| —21.8 3,980,816 3,889,165 Eleventh Fedejral Reserve |District—Dajllas— 

Mass.—Boston --| 168,258,668} 369,093,341] —54.4] 450,971,062] 464,256,398  Texas—Austin -- 970,868} 1,827,487) —46.9) 1,474,069) —-1,828,539 
Fall River_--- 672,650 1,143,266} —41.2 1,287,511 1,559,775 OS ee 26,172,211] 34,988,128] —25.2] 38,139,222) 49,902,195 
Se Pe 310,815 5§21,315| --40.4 528,193 1,353,506 Fort Worth -_-- 6,511,337 7,439,466) —12.5 9,535,751 13,941,563 
New Bedford... 573,740 933,039] —38.5 999,800 1,514,360 Galveston ---. 1,566,000 2,120,000} —-26.1 2,560,000 3,924,495 
Springfield _ - -- 3,027,342 3,993,805) —24.2 4,381,175 5,704,016 La.—Shreveport - 2,745,912 3,268,262] —16.0 4,456,511 4,812,175 
Worcester ---- 2,093,464 3,033,230] —31. 4,150,775 ,037,41 

Conn.— Hartford 7,360,587 9,423,618 re a By yt 15'o00/aea Total (5 cities). 37,966,328 49,643,343) —23.5) 56,165,533 74,408 ,967 

i ee eee iad 5. _. = eee? =s4 7,589,466 8,628,428 
.I.—Providence 3 1,528,7 —30.3 14,199,000 16,811,400 

N. H.—Manche'r —20. ‘ 5 Twelfth Federjal Reserve D|istrict—San | Franci|sco— 

377,544 540,731 30.2 86,250 802,259 ends Eads. 21,811,827 81,588,793 —30.8 43, 466, 507 55,820,672 
Total (12 cities) nul Spokane. - - --- 5,337, 10,521, s ’ é ’ ’ 

( 198,580,171) 409,867,332 51.6} 505,909,934) 528,162.356 oe 443,786 ee 1000 — 50:5 4}: 082:872 43: 563.548 
Second Feder/al Reserve D/istrict—New!| York Ore.—Portland - - 16,203,278 ,177,877| —46. i i i 
N. Y.—Albany-- 4,029,221 5,140,537, —21.6 6,797,634 6,103,135 Utah—S. Lk.City 8,771,644 12,970,524) —32.4 17,632,621 19,588,376 
Binghamton -- 690,022 1,007,851] —31.5| 1,344,117 1,763,600 Calit— La Beach - 12,980,722 5,450,628 —46.2| 6,966,071] 9,464,217 

Buffalo. __---- 23,240,018] 33,740,626) —31.1] 55,822,496 302, os Angeles - - _|Nolonger will] report clearin|gs. 

Elmira. --.--- 631,327 1,121,598} —43.8 . 954,316 "ata. Pasadena-- --- 2,916,034 4,698,755| —37.9) 5,926,637 7,425,657 
Jamestown - --- *700,000 1,046,943) —33.1 1,326,702 1,618,915 Sacramento -- - 6,296,298 8,259,469] —23.8 8,880,172 9,161,215 
New York- - - -|2,907,926,241|5,423,539,549| —46.417,471,175,34117,217,516,452 San Diego ---- 3,738,141 4,311,951] —13.3 5,833,399 6,541,225 
Rochester - - - - - 6,556,887 9,962,979| —34.2} 11,868,446 15,984,325 San Francisco -| 87,087,062) 128,827,337) —32.4| 189,809,518) 197,474,135 
Syracuse_____- 3,474,314, 4,425,336, —21.5| 6,859,691, 7,978,318 San Jose. - ---- 1,430,539} 2,343,373) —39.0) = 2,583,252) 3,057,290 

Conn .— Stamford 3,901,641 3,232,987| —20.7 5,246,747 5,021,908 Santa Barbara. 1,018,926 1,668,576} —38.9 2,155,584 2,276,729 

N. J.—Montclair 9,480 807,319| —30.7 855,852 987,661 Santa Monica - 897 ,864 1,637,533] —45.2 2,032,473 2,535,491 
Newark --.---- 20,122,612 33,230,850) —36.4 38,496,254 35,967,495 Stockton ..--- 1,128,163 1,445,600] —22.0 2,112,300 2,618,300 
N N.J.| 2: 7 e 

GENET Eg Mle nm itn rics Stn Mle oo Lares Th ts Total (14 cities)| 160,011,284] 244,747,416] —34.6] 337,792,625) 371,312.416 
t Grand total (118 
Total (12 cities) |2,994,416,500|5,560,036,013| —46.1|7,644,290,729|7,417,424,940 cities) ...--.-- 4,557,453,262)8,270,692,824| —44.9] 11211 675,699|11357 147,871 
Third Federal | Reserve Dist|rict— Philad| elphia|— 

Pa.—Altoona __. 29,472 581,591 e862 1,378,000 1,541,055 Outside N. Y__--]|1,649,527,021/2,847,153,275) —52.1|3,740,500,358/4, 139,631,419 
Bethlehem - - -- 2,108,874 3,177,898| —33.6 4,331,165 7,405,855 
Chester------- 349,191 747,614] —53.3 1,021,946 1,326,332 
Lancaster _ - - - - 1,212,578 2,619,099] —53.7 2,111,361 2,358,657 Week Ended June 9. 

Philadelphia --}| 220,000,000} 436,000,000] —49.5| 558,000, ,000, Clearings at— 

Reading - ----- 2,045,396 2,904,415) —29.6 3,787,114 4,917,446 Inc. or 

Scranton _---. 2,001,976 3,971,182] —49.6 4,969,017 6,386,731 1932. 1931. Dec. 1930. 1929. 

witees- Barre - 1,583,457 2,949,282) —4$.3 3,224,657 3,486,274 

MA LER 1,135,302 1,724,312) —34.2 2,228,923 2,245,499 Canada— $ $ % $ $ 
N. pat * Aa eae 2,503,000 4,435,000) —43.6 3,887, ,451,000 Montreal... ---- 75,416,283] 122,528,537| —38.4) 135,114,830) 163,806,557 

ES 78,435,109] 106,193,710] —26.1|] 123,952,583) 156,463,594 

Total (10 cities)} 233,369,246] 459,110,393] —49.2| 584,939,183) 615,118,849 | Winnipez__----- 51,049,129] 41,793,486] +22.1] 82,607,158] 55,228,173 
Vancouver- - - --- 11,720,966] 20,167,927] —41.9] 17,672,365] 22,783,185 

Fourth Feder\al Reserve D\istrict—Clev|ecland Ottawa. .-.------ 5,112,799 7,158,261] —28.6 7,743,789 8,498,513 

Ohio—Akron_ --- 399,000 3,113,000] —87.2 5,633,000 8,811,000 Quebec--------- 4,486 ,888 5,826,090] —23.0 7,260,257 7,159,743 
Cincinnati ----| 38,414,759] 55,014,187] —30.2| 69,450,347| 76,450,346 MaMIAS. .cc0<-- 2,629,529 3,368,632] —21.9 3,325,430 4,290,002 
Cleveland_- - - - 55,562,491! 100,740,860] —44.8] 141,269,035) 172,635,609 Hamilton___---- 3,741,288 5,662,826] —33.9 5,971,491 6,736,085 
Columbus - --- 7,427,000] 13,544,400) —45.2| 17,288,500] 19,950,700 Calgary_____--- 5,547,341 6,432,197] —13.8 9,644,402] 10,380,436 
Mansfield_ - - - - 1,004,429 1,407,564] —28.¢ 1,820,790 2,070,734 7 re ; 1,674,036 2,607,091] —35.8 2,536 .392 3,499,774 

Pa.— Pittsburgh.’ 74,732,78&| 124,410,764) —39.9! 183,386,926] 196,224,248 Victoria... ----- 1,397,472 2,030,686] —32.2 2,829,923 3,032,173 

[ARON <.22--- a 3,033,822 3,213,955] —5.6 3,393,499 3,359,173 
Total (6 cities)_| 177,540,467] 298,230,775] —40.5| 418,848,598] 476,142,637 Edmonton. - - --- 4,225,995 5,348,382] —21.0 6,944,417 7,930,675 
8h ee 2,810,714 3,812,701] —26.3 4,478,112 5,580,499 
Fifth Federal |Reserve Dist|rict —Richm|ond— Brandon - wwe 375,436 452,087) —17.0 540,797 655,706 

W.Va.—Hung't'n} 373,802 596,643] —37.3 1,154,554 1,155,658 Lethbridze._--- 328,793 448,570] —26.7 571,835 650,193 

Va. — Norfolk -- 3,057,603 4,489,175] —31.9 4,310,183 4,782,926 Saskatoon. -- -- - 1,600,887 1,893,118] —15.4 3,058,792 2,590,359 
Richmond ----| 25,870,13°| 31,783,577) —18.¢ 43,103,000] 40,971,000 Moose Jaw ------ 555,209 778,932| —28.7 1,029,041 1,244,422 

8. C.—Charleston 1,119,286 1,714,410] —34.7 2,436,000 2,600,000 Brantford. 890,551 1,102,167] —19.2 1,272,693 1,511,340 

Md.—Baltimore 52,553,158] 74,629,115] —29.6] 89,532,540| 96,191,264 Fort William _ - - 618,115 856,242| —27.8 834,915 999,629 

D.C.—Washbing’n 19,985,611 26,501,550] —24.¢ 28,620,791 30,381,944 New Westminster 434,745 640,028] —32.1 960,923 944,191 

ne ondemschgireidscmabieaeieioeiatitsinertl auesnptistenpers Medicine Hat-- 192,415 236,284] —18.6 317,903 468 ,883 

Total (6 cities) _ 102,969,598 139,714, 470 —26.3| 169,157,068 176, 082, 792 Peterborouzh -- 575,539 775,782] —25.8 867,129 1,012,779 
Sherbrooke - - - - - 594,326 868,904| —31.6 1,055,651 1,016,596 

Sixth Federal | Reserve Dist] rict— Atlant|a— Kitchener. 1,214,270 1,513,193] —19.8 1,535,443 1,776,876 

Tenn.—Knoxville 2,469,654 2,000,000} + 23.5 3,125,000 4,000,000 Windsor. -_ - 2,231,670 3,537 ,934 ~36 .9 5,459,415 7,592,895 
Nashville_ - - —- 9,285,14 12,486,161] —25.¢ 22,110,641 27,322,262 Prince Albert. - - 290,932 389,189) —25.2 459,807 450,401 

Ga.—Atlanta -.-| 26,300,000} 34,708,229; —24.2} 42,635,881 53,191,663 Moncton. ------ 713,137 927,104] —23.1 1,292,031 1,053,766 
Augusta. -.--- 803,94) 1.258,509| —36.i 1,564,807 1,993,763 Kingston. .---- 652,599 716,837| -—-9.0 1,051,627 822,764 
Macon. ----- 635,91¢ 795,837| —20.1 1,883,844 1,668 ,23 Chatham... -_- : 400,947 553,323) —27.5 616,075 748,890 

Fla.—Jack'nville. 9,270,525} 12,769.74¢| —27.4| 12'818,040] 15,166,793 PE Ronardaeans 443,739 576,712| —23.1 816,167 887,052 

Ala.—Birming’m. 8,441,18+ 13,480,266) —37.4 19,363,083 24.767.053 Sudbury - - . --- 498 ,637 897, 607 —44.4 1,325,425) --- -e- 
i) eo 828,425 1,474,058] —43.* 1,347,610 1,857,947 Se SME Re i a Sea 

Miss.—Jackson _- 873,000 1,162,000} —24.9 2,485,000 2,222,424 Total (32 cities)| 263,893, 321| 353,338, 501| —25.3 396,455, 317| 483,175,317 
Vicksburg -- 112,332 136,296] —17.¢ 205,239 317,921 | 

—New at 2 36 §.258.48 —— 32 9D { 5 7.46 . 

aan ae. _ _ aa inci FA “ seme ver — Ans ae a No longer reports weekly clearings. b Clearing house not functioning at present. 

Total (11 cities 86,858,718) 116,527,588} —25.5) 152,133,926) 179,970, 471 c Clearing house reopened in February. d Figures smaller due to merger of twe 














largest banks. * Estimated 
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ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Junell. June13. Junel4. Junel5S. Junel6. June 17. 

Silver, per oz.. 17d. 16%d. 16%d. 16 13-16d. 16 13-16d. 16 15-16d- 
Gold, p. fine oz. 112s.8d. 1128.8d. 1128.8d. 112s.11d. 112s.11d. 1138.1d. 
Consols,24%4%- ---- 63% 63% 63% 64% 64% 
British, 6%... -.-- 102% 102% 102% 102% 102 
British, 444%. ---- 102 102 102 102 102 
French Rentes 

(in Paris) 3% 

aa 74.20 74.60 74.10 74.00 74.30 
French War L’p 

(in Paris) 5% 

DORE cc wnt cece 92.80 98.60 98.00 98.90 98.00 


The price of silver in New York on the same days has been: 
Sliver in N. Y., 


per oz. (cts.). 27% 27% 27% 27% 27% 27% 








PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
June ill June13 June l4 June 15 June 16 June 17 





1932. 1932. 1932. 1932. 1932. 1932. 

Francs. Francs. Francs. Francs. Francs. Francs. 

Bask Of Vrane®.....<-cccaccene 11,300 11,300 11,000 11,600 11,400 

Banque de Paris et Pays Bas_-- 1,290 1,330 1,330 1,370 1,390 

Banque de Union Parisienne. -- 323 340 337 368 Ue aes 

Canadian Pacifie..........-.-.- 227 229 229 241 239 

ce GD ee 13,600 13,650 13,425 13,780 ee 

Cle Distr d’Electricitie.---.-.-.-. 2,025 2,110 2,080 2,180 +7 

Cle Genera] d’Electricitie- - - - -- 1,870 1,900 1,870 1,870 1,980 

Ce a adtwnbnbnnd casera 297 319 308 320 ioe 

Comptoir Nationale d’Escompte 1,040 1,070 1,060 1,090 1,120 

CO i ca tueuninntaee vada 200 200 190 190 180 

CEE Sin cucséstccwwnson 350 354 349 390 pee 

Credit Commerciale de France. - 610 619 615 640 ES 

Credit Foncier de France-_----.- 4,320 4,370 4,350 4,400 4,450 

Credit Lyonnais._............ 1,740 1,790 1,770 1,850 1,860 

Distribution d’Electricitie la Par 2,020 2,110 2,080 2,220 2,200 

yO ES ae 2,180 2,190 2,200 2,270 2,280 

Energie Electricitie du Nord--.--. 613 627 612 §82 awe 

Energie Electricitie du Littoral-- 916 928 922 975 inks 

PEE Beck ddsnctossnencess 65 67 70 73 79 

Gales Lafayette...........-.-.-. 81 82 82 81 83 

SR i ane oe matiod ans 750 750 apne es 750 750 

u es ete Se enendme Holi- 410 420 420 440 430 

L’Alr Liquide day 690 720 710 760 770 
9280 980 990 =: 11,020 a 

350 350 350 390 360 

410 420 420 450 450 

1,450 1,480 1,470 1,520 1,540 

1,200 1,150 1,150 1,150 1,160 

115 117 120 123 ies 

1,150 1,180 1,160 1,240 1,250 

74.20 74.60 74.10 74.00 74.30 

119.10 119.20 118.00 119.50 115.50 

88.70 89.10 88.60 89.60 88.80 

98.80 98.60 98.00 98.80 98.00 

100.50 100.50 100.40 101.00 100.50 

1,190 1,220 1,210 1,260 1,270 

1,855 1,910 1,880 1,975 cee 

1,151 1,186 1,130 1,175 Feta 

Societe Andre Citroen_-_....... 300 320 300 320 330 

Societe General Fonciere_---.-. 190 192 193 198 164 

Societe Lyonnais._............ ara Baie eae ic 97 101 

Societe Marseiliaise.....-.-.-- 599 600 600 601 eee 

pn aeé ars ceentnerenseceoe 13,600 13,600 13,400 13,800 13,900 

Tubize Artificial Silk, pref... -- 145 151 150 157 os nares 

Union d’Electricitie. ....-.-..- 840 850 840 880 890 

Union des Mines.............-. 200 190 200 200 200 

Weck ene maneinn 66 70 68 71 i nacees 








THE BERLIN STOCK EXCHANGE. 


The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932 after having been closed by Government decree 
since Sept. 18. Prices suffered heavy declines. Closing 
prices of representative stocks as received by cable each day 
of the past week have been as follows: 


June June June June June 
ll. 13. 14. 


June 
15. 16. ay. 


Financial Chronicle 





June 18 1932 









Ask. 
Hest Prassies Power 6%. 1968 sci ciccncccocncccecdocscascesces 35 
European Mortgage & Investment 7 }4s, 1966----- 30% 
French Government 5 4s, 1937. --.-.---..----2--2--20- ne oe 06 109 
French National Mail S. S. Line 6%, 1952....---.....---..----- 102% 
Pena hieee Fh Oe Fees os ida bed pnedewerceeenisdrscansestenns 1 21 
German Atiantie Cable 7%, 1946.......-c ccccccccccsccccccccccee § 40 
German Bullding & Landbank 64%, 1948.-----..-------------- 2L 
Hamburg-A merican Line 6 4s to 1940 ....--------------------- 35 
Housing & Realty Imp. 7s, 1946... ..........--.-- 2-222 --22--- oe 35 
Hungarian Central Mutual 7s, 1937...-..---------------------- 24 
Hungarian Discount & Exchange Bank 7s, 1963 - 18% 
Hungarian Italian Bank 74%. 1932..--.------- 69% 
Koholyt 6 i446, 1943... -- occ n nnn cccecnss 23 
Land Mortgage Bank, Warsaw 8%. 1941 -.----------- 50 
Leipzig Overland Power 644%, 1946. --.-.----------------------- 35% 
Leipzig Trade Fair 7s, 1953. ---.----.------------------------- 23 
Mannheim & Palatinate 7s, 1941.........-.--.-.-------------- 25 
Siete Fg 66 LOE ok oko dw ceceeneewerdnddrdmnesdnbaqaacomn nes 25 
Municipal Bank Hessen 7% to 1945 ._-.----------------------- 20 
Municipal Gas & Elec. Corp. Recklinghausen, 7s, 1947.---.------- 17 20 
eee ae ee ee ee ert eee 31 33 
Nationa! Central Savings Bank of Hungary 7 4s. 1962-.---------- {29 32 
Nat). Hungarian & Ind. Mtge. 7%. 1948. ...-...-----.---------- {28% 29% 
Oberptais Electric 7% , 1946... 2... wc cc ndsccccccccccccsocec-oe 20 29 
Oldenburg-Free State 7% to 1946 ..........-.----------------- 17 22 
Pametantio Bindirtt 64 | FOG cbc ckisnsa ccd cecssdecwddexcenccnne 20% 22% 
Porto Alegre 7%. 1068. <o.n cvccccencocccnsccmccescccceccsssces f6% inion 
Protestant Church (Germany) 7s, 1946.....-.------------------ 23% 25 
Provincial Bank of Westphalia 6%, 1933....--..--------------- 30 33 
Rhine Westphalia Electric 7%, 1936. -....----.---------------- 30% 33% 
Boman Catholic Comees B56. 106i. caccn ctccncadssanscenceseas 42 44 
Roman Catholic Church Welfare 7%, 1946 ..--..--------------- 25% 27 
Saarbruecken Mortgage Bank 6s. 1947._---.------------------- 1 63 
Saivatet 7%, THRE vs co en sekscacccccdvtenacoscctabasscsiians’ f5 7 
Gente Catharins Cet BF, 808 6 oo 66k Kosecccccctscsscccsncs f4% 6 
Santander (Colombia) 7%. 1946... -cecccccccccwcnnwccccccons fio 11% 
Sae Patio CCeE OG. Si Giickiss dcccccscsccowssccasucnsstusacs {7% 9% 
Saxon State Mortgage 6%, 1947-.--- he 2 ep ap eR PS eee eae 29 31 
Stemens & Halske debentures 6% . 2930_....-.----------------- 170 200 
South American Railways 6%, 1933......--...---.------------ 14 15 
Stattin Publis TMS Th, POGOe Sa bb ohn rccse cc cuwinewscscnes 28% 30% 
Teenie Cae Te as. pase hidcocame wae dad sadeuwbeenwedsownn 19 23 
Vis. TE Br a oe ed oe wetdiden dotiwsnbicnxsbennun 50 60 
Fata: Maesris TE FFG Be oe oh etc cedknwtwbewccsnsonkas 12% 14% 
Ween TE SO CUE as ow oe hh ei ede enn cvesseds 20 25 


f Fiat price 
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Breadstuffs figures brought from page 4520.—All 
the statements below, regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 











~ wre 





























Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 

bbls. 196lbs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush. 56lbs. 
Chicago - - --- 134,000 111,000 413,000 370,000 15,000 1,000 
Minneapolis-. -...-- 495,000 . 64,000 123,000 47,000 
Te 8 asl eetion | ee a Be ee 18,000 42,000 
Milwaukee. -- 7,000 ,000 33,000 57,000 ee Ee 
| a ee 269,000 25,000 52,000 3,000 2,000 
pe See eee re 17,000 2,000 10,000 10,000 2,000 
Indianapolis... -_---- 38 ,000 110,000 eS Sor eee 
St. iows.... 137,000 275,000 155,000 68,000 Seer 
Peoria_.-.... ,000 14,000 114,000 38 ,000 SEE i eawaee 
Kansas City - - 12,000 1,044,000 82,000 Dn > «nnbGal > taneeen 
ES Baga ac 84,000 93,000, ES eee ee 
1; Si cl Raced 18,000 7,000 Se. 3 eee. meaeleade 
ON i ot. cena SG: dente | RE: REESE: a eg es See 
ek Ceey...) <deden 14,000 19,000 ee: nade eee 
Buffalo(lakes) -.---- 1,836 ,000 Sn. : me Giied |. | :-eeeet-. wwaeloe 
Total wk.1932 330,000 4,840,000 1,216,000 824,000 372,000 94,000 
Same wk.1931 322,000 2,957,000 1,146,000 568,000 162,000 


Same wk.1930 5,321,000 2,107,000 582,000 120,000 





Since Aug. 1— 
| eae 18,315,000 295,385,000 117,541,000 66,680,000 30,663,000 7,613,000 
NPR 18,731,000 403,385,000 184, 104,000 101,025,000 45,952,000 20,202,000 
Meas 19,289,000 339,236 ,000 238,237,000 127,670,000 62, 136 ,000 22,947 ,000 








Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 

_ We give below tables which show all the monthly changes 

in National bank notes and in bonds and legal tenders on 

deposit therefor: 





Per Cent of Par 
a ee 98 #135 ~~ «3S CSSA Oe 
Berliner Handels-Geselischaft (4%)*_____. 87 86 86 87 86 
Commerz-und-Privat Bank A. G. (0%)*-___ 16 16 16 16 16 
Deutsche Bank und Disconto-Ges. (0%)*-- 31 31 30 30 30 
Dpedner Bank (0%) %. .<cnccocascccncees- 18 18 18 18 18 
Allgemeine Elektrizitaets Ges.(AEG) (0%)* 21 20 20 20 20 
CRD NOURI onc. nem cccuesescaccke Holi- 52 54 53 52 53 
Siemens & Halske (9%)*....__-._....__- Gey 116 307 > 1 26 Se 
I. G. Farbenindustrie (7)*.........._.___- 91 93 92 91 92 
Galsdethfurt (15%)*........---.-. 2.2. 145 148 147 148 146 
Rheinische Braunkohle (10%)*-........_- 163 166 164 162 158 
Deutsche Erdoel (5%)*....-.....-...._-- 64 64 64 64 64 
Mannesmann Roebhren (6%)*......_..__-. 40 40 40 39 40 
I Oe eee an web ebdns nenc metic ll 12 11 11 12 
North German Lloyd (0%)*-..........__. 12 12 12 12 13 


* Last dividend. 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of June 17: 


4 
ESE ESE EI IE OE GE a EERE STD er “38 
eee OFb, FPSB, SIOO-DIGON. . 5. o cwnnccccccucececcooccocce 56 60 
I I Ne Si3% 
enw. aay. f2i ee 
ern 10 oe f2i ei 
"at Gahan ateneneg peeps 21% 24 
Bavarian Palatinate Cons. Cit. 7% to 1945___._..__._._____.___. 17% 20% 
I eT £834 ‘ 
a a ee i = eel ala {2 ae 
I I 22% 23% 
I 26 30 
ery eee UR 0 GG, 29 31 
BE PO een ne: Sea 19% 23% 
- 4 TES | Ug) |) SRC RnR One p eR hte ones f6 7 
Tee ene ommacenatennnes Mad 
Gan seven) Bo 1067....-....-<+................ a lh f4 ca 
Centra! German Po: of Mudeburg 6% 1934...........__.__--__. 23 28 
City Savings Bank Budapest 7s, 1953......_.............__-__. 26 28 
Dortmund Municipal t''11.634%, 1948................_...____. 16 2 
ay ie RPS Sapte Sots gh man he Se ee cE i8 23 
I ee aa 18 2 








| Amount Bonds | National Bank Circulation 
Afloat 




















| On Depostito on— 

| Secure Circula- | 

\tton for National, Legal 

Bank Notes. | Bonds. Tenders. | Total. 

| 2 $ $ g 
May 31 1932_-__-_- | 669,827,590 668 ,580,423 70,036,500 738,616,923 
Apr. 30 1932...-._ 668 882,490 666,472,241 71,523,840 737,996,081 
Mar. 31 1932_-.-- 667,669,240 666.238 ,578 71,700,685 737 ,939,263 
Feb. 29 1932_._.. 664,944,440 665,138 ,348 67,238,875 732,377 ,223 
Jan. 30 1932_..-. 660,409 ,240 654,580,738 61,183,878 715,764,616 
Dec. 31 1931_.... 666,474,590 664,798,311 45,813,585 710,611,896 
Nov, 30 1931_...- 660,625,090 658,491,916 43,896,465 702 388,381 
Oct. 31 1931... 665,255,340 665,182,578 33,826,453 699,099,031 
Sept. 30 1931__._. 667,098 ,590 | 665,271,853 32,861,923 698,133,776 
Aug. 31 1931_-.... 667,950,100 666,020,536 32,239,745 698,260,281 
July 31 1931_.... 668,305,100 | 666,594,576 31,911,240 698 505,816 
June 30 1931_..-.. 667,154,800 665,591,438 31,413,008 697 ,004,446 
May 31 1931_-..-. 667,419,300 665,889,688 30,709,438 696,599,126 
Apr. 30 1931__.-- 668,503,700 | 666.770,878 31,278,173 698,049,051 





$2,772,040 Federal Reserve bank notes outstanding June 1 1932, secured by 
lawful money, against $2,973,962 on June 1 1931. 

The following shows the amount of each class of United 
States bonds and eertificates on deposit to secure Federal 
Reserve bank notes and National bank notes May 31 1932: 





U.S. Bonds Held May 31 1932 to Secure— 


























Bonds on Deposit On Depostt to\On Deposit to 
June 1 1932. Secure Federal Secure Total 
Reserve Bank | National Bank Held. 
Notes Notes. 
i $ $ 

2s, U. 8. Consols of 1930_....-..---- Se oe 595,454,450] 595,454,450 
BRAZOS ST UCR: Sere ae 48,671,060 48,671,060 
| Se, ee ee ee 8008. Co esc ee 25,702,080 25,702,080 
pi | MBs Dena lata ae eee taae 669,827,5901 669,827,590 
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The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits May 2 1932 
and June 1 1932 and their increase or decrease during the 
month of May: 


National Bank Notes—Total Afloat— 
I I I oe secins snc an oak ang oe ean tea ciel dealin $737,996 ,081 
ee RE CE En ick. woman dn ntscs Sours oguidtemaaen aah 620,842 
Amount of bank notes afloat June 1_.......-.-.-------.-------- $738 ,616,923 
Legal-Tender Notes— 


Amount on deposit to redeem National bank notes May 2_-_-.-.------- $71,523,840 
Net amount of bank notes redeemed in May-_----.-.__.------------ 1,487,340 
Amount on deposit to redeem National bank notes June 1 1932--.. $70,036,500 








Foreign Trade of New York—Monthly Statement. 














| 
Merchandtge Movement at New York. eee 
Month. Imports. Exports. New York. 

1931. 1930. 1931. |; 1930. 1931. 1930. 
= Peas 84,823,090 99,990,234 67,058,129) 98,069,398 17,237,635 15,617,549 
August... 81,423,455 99,085,287 59,208,716) 97,722,024 20,162,713 16,700,854 
September 94,872,046 110,496,855 67,749,087, 92,321,673 21,683,259 20,672,440 
October_.-_ 92,059,201 124,376,643 65,352 268) 95,822,991 18,506, 473) 22,811,155 
November.| 86,585,105 102,937,471 51,967,285 93,543,704 15,161,993 19,861,973 
December_ 87,837,295 99,742,695 ~ me 1911) 95,875,509) oe — ,204 15,596,668 

1932. 1931. 1931. } } 1931 
January --| 65,450,212) 87,278,807 44, 388 (825) 94,604, 323 13, 177: 166 15,764,232 
February -| 68,324,224 83,741,723 47,040,635) 91,336,302 12,756,949 15,741,196 
March_.._) 67,088,157101,718,797 48,261, 354 85,927,653 12,047,238 17,612,788 





Total___ 728,462,785 909,368,512 506,966,210 845,223,577 146,635,630 160,378,855 
Movement of gold and silver for nine months: 








Sileer—New York. 





| Gold Movement at New York. 
| 








Month. Imports. Ezports. Imports. Exports. 
1931. 1930. 1931. 1930. 1931. 1931. 
July. ..... | 10,926,608 13,156,577 1,000,328 30,001,977 525,184! 1,321,509 
August_._| 25,844,790 4.592/811 32,500 35,314,272 1,590,557) 1,234,391 
September, 35.034.945 5.263.713 28,690,327, 3,974,842 639.872, 1,282,981 
October... 25,656,339 17,825 288 398.471.056 30,000 791,382, 1,181,579 
November. 6,840,308 21.480.117 4,935,286 1,200 841.678) 97.934 
December. 13,248,219 11.317.784 32,622,524. -._..- | 2,013,826, 1,741,027 
i 1932. i931. 1932. 1931 1932. 932. 
January -_) 19.067.937 9,404,455107,842,041. _____. 919,079) 572,257 
February _ 7,221,315 11.309,143128.185.769 --..-.-- 829,844 494.562 
March... 6.630.355 20,320,531 43,902,866 2,000 1,116,271 700,483 





Total___ 150,470,816 114,670,419. 745,682,697 69,324,291) 9,267,693 9,226,723 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


Capital. 
CHANGE OF TITLE. 
June 10—The First National Bank of Le Sueur Center, Minn., to 
‘“*‘The First National Bank of Le Center.”’ 
VOLUNTARY LIQUIDATIONS. 
June 6—The First National Bank of perren: SESS Saeed $25,000 
Effective close of business Dec. 30 1931. Liquidating 
agent, J. L. Hall, Forgan, Oia. 
Absorbed by the First State Bank of Forgan, Okla. 
June 6—The Mount Jackson National Bank, Mt. Jackson, Va_ $50,000 
Effective April 29 1932. Liquidating agent, George R. 
Geary, Mt. Jackson, Va. 
Absorbed by the Peoples Bank, Mt. Jackson, Va. 
une 7—The Lorena National Bank, Lorena, Tex__._______-_~- $25,000 
Effective May 251932. Liquidating committee, Board 
of directors of the liquidating bank. 
Absorbed by a, Citizens National Bank of Cameron, 
Tex., No. 5484 
June 9—The First National Bank of Cumberland, Ohio-__-____- $40,000 
Effective May 17 3%. Liquidating agents, L. A. 
cmazpees and C. E. Knowles care of the liquidating 
Absorbed by Cumberland Savings Bank, Cumberland, 
hio 
APPLICATION TO ORGANIZE RECEIVED WITH 
TITLE REQUESTED. 
June 8—The First National Bank of Griggsville, Mll_---_--.-- $25,000 


Correspondent, Harold 8. Hunter, Griggsville, Il. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo, Wednesday 
of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $3 per Sh.' Shares. Stocks. $ per Sh. 
5,883 Fourth & First Banks, Inc. Sundry installment paper aggregat- 
of Nashville, Tenn, par $20--_--- 15 ing approximately $12,000 ac- 


950 Deecarie Incinerator Corporation quired by Commercial Investment 


Oe ASR rh igs 50e Trust Co., Inc., from Joseph H. 

1,000 Municipal Sanitary Service Gottliev, Corona, L. I_____.$1,200 lot 
Corp. (N. Y.), class A, no par_ 50e $400 Euroamerican Cellulose Prod- 

31 Janaica Park South Realty Corp. ucts, par $5-_--- $3 lot 
NS sy ceo ce 5'4 | 850 Cornstalk Products, Ine. no par $5 lot 

100-558 ,700th share in certificate of Bonds— Per Cent, 
beneficial interest in certain assets | $5,000 Texas Consumers Water Co. 
formerly owned by the Contin- Ist mtze. 6s, ser. A, due Oct. I 


ental Bk. & Tr. Co., of New York: 


1939; $5,000 Omaha Brick Co., 
144 Guantanamo Suzar Co., 


com., Ist lien coll. tr. 6s, due March 1 






no par; 100 Manati Sugar Co., 1931: $5,000 Associated Public 
com.; 150 Southern Holding & Service Co., 6s, lst lien & coll. tr. 
Securities Corp., no par: 500 Allen ser. A, due Sept. 1 1935 -_- .$175 lot 
Oil Co., par $1; 30 The Brooklyn $32,000 Bond and 2d mtze., 4-story 
Dist. Telezraph Co., Ltd., par apartment building, located at 
$25: 1,000 Colonial Syndicate, 1568 Sterling Place, Brooklyn, 
Ltd., no par; 200 Cornstalk Prod- N. Y. Recorded in Kings Co., 
ucts Co., Ine., com., no par; Aug. E> RII cp aes i, $100 lot 
800 Habirshaw Elec. Cable Co., |$32 Bond and 2d mtze., 4-story 
com., no par; 13 Interocean Oil apartment building, located at 

o., B, par 1 cent; 3 Samoset Oil 1578 Sterling Place, Brooklyn, 
Co., com., par $100; $250 Nassau N. Y. Recorded in Kings Co., 
Development Co., partic. ctfs__$61 lot RUG; DME mor baedseen .$50 lot 





By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh.| Shares. Stocks. 
10 Webster & Atlas Nat. Bk.,Boston 45 15 Lowell Electric Light Co., par 25 43 
4 Merchants National Bank, Bos- 350 Oxley Engineering Co., Ine., 

O08. viens cee -----2 at 250, 2 at 255 pref., par 10; 2,000 com., par 5_$100 lot 
40 U.S. Trust Co., Boston, par $10 34/20 Eastern Utilities Associates, con- 


% per Sh. 


5 Naumkeag Steam Cotton Co.-.. 32% WOR. « nc be cnds dotesgetity ae 1% 

20 Middietown Oil Term'!, com _- $10 lot! 50 Moxie Co., new B__..-.--. —- * 
By A. J. Wright & Co., Buffalo, June 15: 

Shares. Stocks. $ per Sh.| Shares. Stocks. per Sh 

10 Zenda Gold Mines, par $1 15e |10 The Como Mines, par $1-_._.--- lle 


Financial Chronicle 





4445 
By Barnes & Lofland, Philadelphia: 


Shares. Stocks. per Sh.| Shares. Stocks. $ per Sh. 


$ 
S150 T. N. D. Associates, Ine__-$150 lot | 30 Jefferson Title & Trust Co., par 
20 Philadelphia Nat. Bank, par $20_ 47 


25 Real Estate-Land Title & Trust 
Ce OF Gi ee il 
30 Integrity Trust Co., par $10__.. 10 
50 Pennsylvania Co. for Insurances 
on Lives & Granting Annuities, pref. and 2 shs. com.)--.-----..- 
par $10 2814] 12 United N. J. RR. & Canal 60222170 


By A. J. Wright & Co., Buffalo, June 7: 
Shares. Stocks. $ per Sh.| Shares. Stocks. 


$50 
3 Camden Safe Deposit & Trust Co., 
Camden, N. J., par $25_--.----- 
5 units Inter-County Mtge. & Fi- 
nance Co. (units consists of 1 sh. 








10 Angel Intern Corp., com par $1. 15c.|10 Internat. Rustless Iron, par ne, die. 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 











Per When Books Closed. 
Name of Company. Cent. \Payable. Days Inclusive. 
Railroads (Steam). 
Allegheny & Western Ry. (s.-a.)_____-- $3 July 1{ Holders of rec. June 20 
Aron Geneseo & Mount Morris (s.-a.)--_| *$1.58|July 2)*Holders of rec. June 26 
Burlington Ced. Rap. & Nor. Ry. (s.-a.)|*$3 July 1)*Holders of rec. June 17 
Canada Southern Ry. Co. (s.-a.)_____-- $114 |Aug. 1| Holders of rec. July 1 
Caro. Clinch. & Ohio Ry., ctfs. (quar.)_.|*$1!4 |July 11]*Holders of rec. June 30 
Cincinnati Union Ter. Co., pf. pod )--| $144 |July 1) Holders of rec. June 20 
Chicago Junction Ry. & U.S. Y. (quar. )| *$2 \y |July 1|*Holders of rec. June 15 

ah. oh Re ee ee a *$14% |July 1)*Holders of rec. June 15 
Connecticut & Passumpsic, pf. (s.-a.)__| $3 Aug. 1} Holders of rec. July 1 
Detroit. Hillsdale & Southwest Co.(s.a.)| $2  |July 5} Holders of rec. June 20 
Greens BE. Oo. @.8.). cw *$3 June 19|*Holders of rec. June 14 
Hestonville Mantua & Fairm. Pass. RR. 

Common (semi-ann.)--__....--.-.-. *98%¢clJuly 1|*Holders of rec June 17 
Joliet & Chicago RR (quar.)__..._____- *$1%4 |July 5|*Holders of rec. June 24 
Kansas City Southern Ry. Co., pf. (qu.)| 50c.|July 15} Holders of rec. June 30 
Mahoning Coal RR. Co., common = WR $614 |Aug. 1) Holders of rec. July 15 

ey ti ke AP ee Ce *$11¢ |July 1/*Holders of rec. June 24 
Massawippi Valley Ry. (s.-a.)_..___-_- $3 Aug. 1] Holders of rec. July 1 
New York New Haven & Hartford, pref.|—-Divjidend o}mitted 
Northern Central (semi-ann.)_________- 4 July 15| Holders of rec. June 30 
Northern Pacific Ry. Co.—Dividend om|itted. 

Pittsburgh & Lake Erie RR_---_------ *$114 |Aug. 1|*Holders of rec. July 1 

a tee ee ee a eee *$2%4 {July 1)|*Holders of rec. June 21 

St. Louis Rocky Mt. & Pac., v.t.c.com.| 12%¢c|June 30] Holders of rec. June 15 

Texas & Pacific Ry. Co.—$5 pref. div. o| mitted 

Valley RR. of New York (s.-a.)_---.-- *$2\% |July 1/*Holders of rec. June 18 

Virginian Ry., com. (quar.)__._______- *$1% |July§ 1)*Holders of rec. June 18 

West N. Y. & Pennsylvania Ry. (s.-a.)_|*$1% |July 1)/*Holders of rec. June 30 
Pueernee Wye ee ee oa ee *$114 |July 1|*Holders of rec. June 30 

Public Utilities. 

Amer. Dist. Telezraph Co., com. (qu.)_| $1 July 15) Holders of rec. June 15 

gy RR EG as *$1%4 |July 15|/*Holders of rec. June 15 
American Superpower, lst pref.—Divide|nd omi|tted 

$6 preferred—Dividend omitted 
ps EE a *50c.;Aug. 1|*Holders of rec. July 1 
Attleboro Gas Light Corp. (quar.)-_---- *$3 July 1|*Holders of rec. June 15 
Bangor Hydro-elec. (quar.)_...-...--.-- *50c.;|Aug. 1/*Holders of rec. July 11 
Battle Creek Gas Co., $6 pref. (quar.)..| *14% |July  1|*Holders of rec. June 20 
Cairo Water Co., 7% pref. (quar.)_....| *1% |July  1|*Holders of rec. June 20 
Central Illinois Light, 7% pref. (quar.)._|*$1%4 |July  1)*Holders of rec. June 15 

we A eta ace et art *$11% |July 1/*Holders of rec. June 15 
Capital Traction Co., com. (quar.)_--_- 25e.|July 1] Holders of rec. June 14 
Centra! States Edison, 7% pref. (quar.)_| *1% |July 1/*Holders of ree. June 15 
Cincinnati Gas & Elec. Co. pref. (quar.)| $1! July 1] Holders of rec. June 15 
Citizens Water Co. of Washington (P|a.) 

re Bo i bl! fr eee *1% |July 1)*Holders of rec. June 20 
Cleveiand Elec. Illuminating, pf. (qu.)._|*$14%% |Sept. 1!*Holders of rec. Aug. 15 
Columbia Gas & Elec. Corp., com. (qu.)’ j25¢.)Aug. 15, Holders of rec. July 20 

BY eum. pret. (Guar .). «~~ --cncuvee $114 |Aug. 15| Holders of rec. July 20 

5% conv. er. Toone < in eu Ea ass $114 |Aug. 15} Holders of rec. July 20 

6% pref., series A (quar.)_-.---.--- $1% |Aug. 15) Holders of rec. July 20 
Consumers Power Co., $5 pref. Cane. ).| $144 |Oct. 1) Holders of rec. Sept. 15 

6% preferred (quar. ee $1% |Oct. 1] Holders of rec. Sept.15 

6.6% preferred (quar.)-.----- Lo Be $1.65\Oct. 1] Holders of rec. Sept. 15 

Toe ees (GUE .) . « on< nn ncannce $1%|Oct. 1) Holders of rec. Sept. 15 

6% preferred (monthly). -.--..-..---- 50c.|Aug. 1] Holders of rec. July 15 

§% preferred (monthly) ---.------- 50c. Sept. 1| Holders of ree. Aug. 15 

6% preferred (monthly) - - a 50c.|Oct. 1) Holders of rec. Sept. 15 

6.6% preferred (monthly) - ~~. oN 55¢e.|Aug. 1) Holders of rec. July 15 

6.6% preferred (monthly) Sane? 55¢.|Sept. 1) Holders of rec. Aug. 15 

6.6% preferred (monthly).-_..--. 55e.\|Oct. 1) Holders of rec. Sept. 15 
Cuban Telephone Co.’s com. dividend o| mitted 
Delaware Valley Utilities, pref.—Divide|nd om|itted 
Elizabethtown Water Consol., com.(s.-a)| *$2 June 30|*Holders of rec. June 20 
room Lizht & Power, 6% Ist pf. (qu.)|*$1% |July 1|*Hoiders of rec. June 20 

Gray Telephone Pay Station Co. (quar.) 50c.|July 1) Helders of rec. June 18 
Gold & Stock Telezraph Co. (quar.) - $1% {July 1] Holders of rec. June 30 
Havana Electric Utilities, lst pref. — Div idend jomitted 

Haverhill Gas Light (quar.).-.----.---- *56c.|Suly 1)*Holders of rec. June 15 
Honolulu Gas Co. (monthly) ee AE: Papa *15e.|June 20)*Holders of rec. June 15 
Inter. Hydro-El. System, $344 pf. (qu.)| 874¢c.|July 15) Holders of rec. June 274 
Kansas Gas & Elec. Co., 7% pt. iquet. } 1% |July 1] Holders of ree. June 15 

$6 preferred (quar.)---------- is ie $1%\July 1| Holders of rec. June 15 
Manchester Gas Co., com. (quar.) - ---- *$2 July 1)*Holders of rec. June 20 

OO A SP RA Ee *$1%4 |July 1)*Holders of rec. June 20 
Manhattan Ry. Co. 1% guar. (quar.)-.| $1%4 |July 1] Holders of rec. June 20 
Marion Water Co. , pf. (quar.)_---. *1% |July 1|*Holders of rec. June 20 
Memphis Natural Gas. —Dividend omitt ed. 

7% preferred (quar.) - _.|*$1% |July 1|*Holders of rec. June 20 
Minneapolis Gas Lizht, initial (qu.) --- 1% |July 1] Holders of rec. June 20 
Minnesota Pr. & Light Co.,7% pf. (qu. 1% |July 1] Holders of rec. June 15 

$6 preferred (quar.) - - - - te $1% |July 1} Holders of rec. June 15 
Mountain States Power Co. , pret. (qu.) 1% |July 20] Holders of rec. June 30 
National Fuel Gas Co., com. (quar. 25c.|July 15| Holders of rec. June 30 
Nat. Pow. & Lt. Co., $6 pref. (quar. $1% |Aug. 1) Holders of rec. July 7 
New England Public Service $6 & $7 priojr lien djividend |omitted. 

$6 & $7 preferred dividends omitted. | 

Adjust. pref. dividend omitted. 

$6 conv. preferred dividend omitted. | 
Northstates Power, com. A (quar. ;--.-.-.|*352 Aug. 1|*Holders of rec. June 30 

7% preferred (quar.) - -- __.----~--|*$1% |Aug. 20|*Holders of rec. June 30 

6% preferred (quar.) - - - de *$144 |July 20)*Holders of rec. June 30 
Northwestern Bell Tel. Co., com. (quar.)| $2 June 30| Holders of rec. June 28 

6% preferred (quar.)------------- 1% |July 15| Holders of rec. June 30 
Pacific & Atlantic Tel. (s.-a. *50c.\July 1|*Holders of rec. June 15 
Pacifie Ligbting Corp., $6 pf. (quar. - $144 |July 15) Holders of rec. June 30 
Providence Gas Co. (quar.) ------- “4 30c.|July 1| Holders of rec. June 15 

Service Co. of Oklahoma— 
raGe wae ten (eee) sn _..------| $1% |July 1) Holders of rec. July 1 

7% prior lien (quar.) - $1% |July 1) Holders of rec. July 1 

Radio Corp. of America A pref. —No divjidend jaction. 2 
South Carolina Power Co., $6 pf. (quar.)| $144 |July 1| Holders of rec. June 15 
§ hern Counties Gas Co. of Calif. 
ey (quar.) : _|*$144 |July 15|*Holders of ree. June 30 
§ hwestern Gas & Elec. Co. 
— '  ameaed (068) 6 ane 2 |July 1| Holders of rec. June 15 
South western Lt. & Pr. C o. , $6 pf. ‘(qu.) $1% |July 1) Holders of rec. June 15 
Standard Gas & Elec. Co., com. (quar.) - 50c.|July 25| Holders of rec. June 30 

$6 preterred (quar.)-------------- $1% |July 25| Holders of rec. June 30 

$7 preferred (quar.)..---------------| $1% |July 25] Holders of rec. June 30 
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Per When Books Closed. 
~~ ee y Cent. | Payable. Days Inclustve. 
Name of Company. Cent. \Payable. Days Inclusive. Name of Company. 
| inued). 
Public Utilities nay mppeensh phen a oF aaa Ceo rat Mes RT a 
wee tae ee _ seciuiteeceindion $1% |Oct. 1] Holders of ree. Sept. 15 Common class A & * (quar.)---- mes eg July 15 Holders of rec. July 5 
6% ceeseeted (quar.)_----- reseceees $134 |Oct. 1) Holders of ree. Sept. 15 7% ——, —s ‘Wauee,) 2) Se Loeky 18 Phokdees of tee. Sar 6 
7% preferred (quar.) wwneneeenennnns vas ae : Sere - riety eg a4 BD -mg  B grnoe name poe eae *$124 |July 1/*Holders of rec. June 7 
7.2% OP.) -..-<--------- $1 4-5) Oct. oiders Of rec. . J <° lb: ; Gf eens .|*$144 |July 15|*Holders of rec. July 
6% preferred (monthiy) ---.-------- S0e.|Aug. 1] Holders of ree. July 16 | Fishman (M. H.), pref. A & B (quar.)--|°$1% |July 15)*Holders of ree. july 4 
© vs ft * : . g > ° tswe----- 7 
o , o] (mon FD tas ke to meet 50c.|Sept. Holders of ree. Aug. 15 ‘irs LOCK ¢ p> eee) s 
6% preferred (monthly) ~~~ 2=722222% eset. | Reaeuve tae ee: 36 | Forcates Teouiation Oo.—-caeitend cetitiind | al: wssaien of ino, Suan 38 
3c prefe: pet SE aI: 60c.) Aug. Holders of rec. July 15 an (A. J.) Ltd., 6% : Vo} ee Seeger et ee 
et, - tacit pa wd SE PRE 60c. Sept. 1} Holders of rec. Aug. 15 Fund Trust Shares A (s.~a.) - - resi rae chen, rer ae ee eee 
7.2% raareed (monthiy) --..-..---- 60¢c./Oct. 1) Holders of rec. Sept. 15 P a et ~------ ip pape. Soe oT *$1%% |July  1|*Holders of rec. June 20 
Twin States Gas & Elec.,7% pr.in.(qu.)|*81% |July 1|*Holders of ree. June 15 See ek red t pf. (qu.)--|*43%e|July 1|*Holders of rec. June 20 
Washington Gas & Electric Co., pf. (qu.)|*$134 |July 1|*Holders of ree. June 15 Globe Grain & Milling Co. 1st pt. (qu.)--|*48%e) July 1)*Holders of ree. June 20 
West Texas Utilities Co., $6 pf. (quar.)_| $1% |July 1] Holders of rec. June 25 _ 2nd preferred get +o “ Calif Pref. dlividend lomitted. 
Waeat Soe i tilities Co. $3 pref. (quar.)| 31% |July 1) Holders of ree. June 15 prego Tortie bimbo cner, lear) . *$1% |July  1|\*Holders of ree. June 20 
jn ety ” y af ~ 300 y x » 3 3, * r.)--- s ; 
Western Union Telegraph Co.—Common] divideind omitted et mapids Varnish com. comets. ce "7 140. Sune 30 *Holders of ree. Sune 20 
Granite Gold Mining Co. (quar.)------- ic.|. : ‘ 4 
Ban's. . , Co. com. (quar.)------ 25e.|July 1! Holders of rec. June 
First National Bank (quar.).--------- $25 |July 1) Holders of ree. June 25 ee p EE Ey lage My me eyp ~"""l 0196 Ldaty. 1)*Blolders of ses. uly 3 
st Companies. pinot) pr ga one 30|*Holders of ree. June 
a nae BE pe EB ei ca ae aa Ae eg 
Sounty Trust Co. (quar.)----- - 25c.| July Holders of rec. June aU ; ) -. Lt cy Pe a Scene of can. Same 
Brook Trust Co (age ann noo- pie Bey ye 8 ee 
n Trust Co. (quar.)..------------] 3 uly olders of ree. Jun suardis nk Shs. -» pf. (qu.)- 
Seman ame ai (quat,).-.0«s 50c.|July 1) Holders ot ree. June 18 Guardian Detroit U nion ys gg al o ~— ‘ne | eis ah ian bee ae 
Marine Midland Trust Co. (quar.)_---- . > Seaen ~ a. ome 13 Gantt Pub Util Inv Tr ‘ of. (qu.) - 15e. July 1) Holders of rec. June is 
" ork 'T 0 (le, (CURE) nocarcvoce, § § June 3 olders of ree. June sus, ub. o BMY - EEns BE. : J a] chia od ton. Sue 
Westel ae Trust Co tc (quar.) pi ie rte igi 4% |July 1) Holders of rec. June 27 Guardian Rail Shares Inv. Tr., pf. (qu.) BF ne jay : Pe oT caa’ ‘ana 
puis Fire Insurance Cos. Hall Baking ¢ 9. pref. ees ) we--=- pone *$1 54 , Aus. 1|*Holders of ree. July 15 
pre en gulgalemmmsidlsra . ety eta oon ee be Harrlebury Horst Go. com, 0.00.) .....|°8154 [July _1|*Holders of tec. Jume 28 
eee er eee 6-4 July CRURES Of FOC, J ey 4 ‘ Holders of rec. June 
Sones on daamed Co gist tala Oct. 1|*Holders of rec. Sept. 20 Heath (D.C.) & Co. > eat ee Oe 5 , *- — 7 miden ain tat 
Pte - rage pears les AE -aBlyglape ey ee en | ee eee _...-| *5e.|July 14|*Holders of rec. July 20 
rai Dividend action | post po} re axt fade nes 9  enep emma, PEO ye MEE eal sr 
Fidelity Phenix Fire Ins. Co. (s.-6.)-.--|" 60c|July 1 Holders of ree. June 30 | Han’ Bev. Co. (quar.)..-.-.--------- hag ne lg Ay ein ey ne 
Hartford Fire Insurance Co. (quar.)----| 50¢./july 1] Holders of ree. June 25 | Hunts Ltd. Saree vteenaorerene ser) Seige” Seeeaaine of ab. Sata 18 
New Hampshire Wire Ins., extra.-----.- *10c.|July 1)*Holders of ree. June 18 B (quan y ‘Peanut Co., Ltd.. 7% pf.\—Divildend o| mitted. 
New England Fire Ins, Co.—Dividend o| mitted oe raecap, Rinnn Brgy = hy. i cli Aree omde.| duty. tle Blesgexe of res. June 15 
; “$8 “(quar.)--------|* uly 1|*Holders of rec. June 
Miscellaneous. SS eee af — coke 500. aay 1|*Holders of rec. June 15 
A raham & Straus pref. (quar.)------- OF ee: eee see aay 18 Depandens Pncuenatia Tock Ob. Can.3..| o6be-|Sulp- Lahesaers-of tee. June 94 
Acme Steel Co., com. (quar.)-.------ 25c.j|July 1] Holders of ree. June 20 Independent er t s = - : ste Pe GalesGit tachane atsen. Seas Oe 
“Adams Express, pref.—Dividend omitte}d. | Insur. Co. of } ‘ort ime Be) ae 
Addressozgraph-Multizraph Corp.—Div. |action |deferred ener ern te re eel ine jee > aedeeeas ean. tose 0 
Aeolian Co., pref.—Action deferred. | Intercolon -y —. “ ester boi o$4 july Si*kiebdars of fee. June 21 
Aetna Rubber, 7% pref.—Dividend omll:ted. coun dawkins iol saan 25¢.\July 1| Holders of ree. June 18 
Ajax Oil & Gas Co. (quar.)------------ 3 July 15] Hoiders of ree. June 30 | Interlake Steamship +7 a a. eg 
Alles & Fisher, Inc. (quar.)--.--------- 10¢.)July 1] Holders of ree. June 22 | Internat. — een 20e.|July 1 Holders of rec. June 15 
Amer. Bakeries Corp., 7% pref. (quar.)-' $1% |July 1 Holders of rec. June 16 eeeeert > eg fr py eae 21. 956. July © 1)*Holders of ree. June 27 
American Brake Shoe & Foundry Co.— [a Sut Corp. (qu.) -|*123¢e|July 1|*Holders of rec. June 24 
Common (quar.) - - - - ------- we n---- lost = ee ee cee Oe ce haar Pie. com. (aa.).| Bhe.| Fume 18|*ssaseers of tec. Juno 1 
Se Nae ed oa 1% |June 30; Holders of rec. ‘ nv vent - en - (qu.) - 
PR ae a ancl (Ga.) com. (quar.)-.|*12%elJuly 1|*Holders of rec. June 20 Irving Air Chute Co., we ag — on A my — | -auehters of 900. Sune 8 
6%% preferred (s.-a.).------------- *$1% |July —1/*Holders of ree. June 20 | Island Creek Coal Co., com. veel ats tae 9 dae ot 000. Fane 
Amer Gen Insur. (Houston) (quar.).--| *15¢.|June 30|*Holders of rec. June 20 Preferred (quar.) -_--- 5x verb pacres B 4, Sele Sivmnehan of one. Jane 30 
Amet, Maize Products Co., com. (qu.)--}  25¢. yee 30 fale at aa, ame 32 pa be ork meg (com. qu.)| 20¢.|July 28| Holders of rec. June 2 
Preferred (quar.) - ------| 1% |June olders o i ; ee a oa 3 aa Sal wit of tee Sane 
ill., pt. B (quar. )---]*$1% |July 1)*Holders of rec. June 1! King Royalty Co., pref. 
By ne 5 Bt wea newecs-oe- *51% |July 15|*Holders of ree. June 30 | Kirseh, mpage mah ane S0e.|Juty 1] Holders of ree. June 20 
American Yvette Co. pret.—-Div. omitteid rand The Dutidine Cm (quar.) ----- 50c.|June 30| Holders of ree. June 15 
Anglo-Norwevian Holdings Ltd.— anelnee il Gate ee es |S oe gf ap ngelaeE *$2  |July 1)/*Holders of ree. June 23 
ON LE EE r : ; 
Augie Persian Oil Co., Ltd., ord. reg---} *5 July 30)*Holders of rec. June 14 Lawyers Westchester Mtge. & Title ride , iiindt ik Msi iki ii te 
ryrpend dep. ae ae eae Penne ReT < a 30 “Holders S ao. — 14 OP at Bg of Va. “(quar.) OES *75¢c.|July 1|*Holders of rec. June 18 
‘ Bdiewesdverocernoccces *4 July *Holders o ° 1s ‘0. of Va. eons ! 
poh tage for Ist pref. (reg.)-..| 4 |Aug. 6] Holders of rec. June 14 | Limestone Products Corp. of Ee 7% pret. @ aang | pases. ie wee 
2d pref 1 RIP i et aa BS *444 |July 30/*Holders of rec. June 14 Lucky Tizer Combination Go - (qu.) Sota aa) Gnas of tas. Ose. 90 
Preferred (reg.).------------------- *4%4 |Aug. 6]*Holders of ree. June 14 COMO LUNE) 3 an 2 rea fo a Ag kg al 
Atlantic Ice & Coal, class A— Dividend pjassed. Mabbett & Sons Co., pr : *31%4 |July 1|*Holders of rec. June 20 
Atlantic Macaroni (quar.) -- - --------- *$1%4 |July 15)*Holders of rec. July 15 Second preferred (quar. yo hee a Aue. 181 Ekebdars of rec. Joly 22 
Austin. Nichols & Co., Inc., A (quar.)--| *25c.;Aug. 1]*Holders of rec. July 15 Macy (R.H.) & Co., og aa apy ese, July 15| Holders of rec. June 30 
Bayuk Ciz zars, Ine., lst pref. (quar.)_--/*$1%4 |July 15)*Holders of rec. June 30 MacAndrews & Forbes, com. ec weg ca. 1ui0teaaen of on. June 28 
Bird & Son, Ine., com. (quar.).--- — *12%ec|July 1)*Holders of ree. June 25 galing Sad ee sleieieieietetehenatel 12%¢e\July 15! Holders of rec. June 30 
Boot .-—Amer. dep. Maz ’ Co. ie si, a alee ceil 
ot's Pure Drug Co., Ld. Etnies ies zw6 = |July 8] Holders of ree. June 15 | Magnin (I.) & € ne oy aly Se She Sy Se ARs soo ae 
Boston Herald-Traveler, com.—Dividen|d omit|ted. Manufacturers Finance <* b gao ~~ Brine Se ee 
Boston Storage & Warehouse (quar.)_--|*$1% |June 30|*Holders of rec. June 23 Massachusetts Bonding & Ins. ‘ ar os oes sane 
Brantford Cord Ist pref. (quar.) - - - - - - - - *50c.|July 25|*Holders of rec. June 20 MeGavin, Ltd., age Couer.) eT ee —+-§ i aiid at eo. bene 
Broad Street Investing Co., Inc. (qu.)--| *25¢.|July 1]*Holders of rec. June 24 MeQuay-Norris Mfg. (quar. a aR oan gate ilemeehaues of ues. Sane 39 
Bucyrus-Erie Co.. pf. (quar.)..--.-----}| $1% |July 1] Holders of rec. June 23 Merchants Exchange (sink. fund) pa = EE 
Budd Wheel Co..7% pref. (quar.)._... 1% |June 30) Holders of ree. July 27 | Merchants Ice & Cold Storage, pref gy ys a 
Canada Bread pref. (quar.)_----------- *1% |July 2/*Holders of rec. June 15 | Merck Corp., 8% pref. (quar. pomenses iw ee 
Canada Bud Breweries, Ltd., com. (qu.)| 25c.)July 15) Holders of rec. June 30 | Metropolitan Coal Co., a (om Fang 1% |July 1| Holders of rec. June 15 
CS ene Adee pee CONS = = = +B tad Spcipadonmeedeanetad rect mag hea ag AS “tquer va *$2 July 20)*Holders of rec. June 17 
. Co.6% pref.—Div. omitted. Mex ve . 4 ee 
Carey (Philip) Miz. Hd poe (quar.) - - 50c.|June 15} Holders of rec. June 11 Minneapolis-Honeywell Regulator Co. er, PED ae ee 
ORION JERE Den. np on cn nnopenveq *$144\June 30) *Holders of ree. June 20 6% preferred (quar.)--------- ei. lene ‘oes 8 — pi 15 
Carnation Co. com. (quar.)------------ 37%ec. July 1) Holders of rec. June 20 | Moore Corp., Ltd., class A pf Ag ar. --- ders une 
RT mer ae 1% July 1) Holders of rec. June 20 eee oe — ne. 0919s igety ilertotders of ree. June 20 
se 7% pt.—Div. passed. A war.) -----------~--~- 3 y ae ae 
wing Lea ap, le bo., pref. (quar.)|*$144 |June 30|*Holders of rec. June 20 Morris (Philip) = 0., gn ig oe a. — - aaa a ie a a 
Cincinnati Union Stockyards Co.— 5 Morristown Sec. Oorp., . ork , 33 So 0 Sckdeee af one. Bune. 8 
UNI Gad 260 necanedscs+ob dann 40c.|June 30] Holders of rec. June 22 Murphy (G. C.) Co., pr 4 - ee eS 
City Investors Co.—Com. div. action) postpo|ned National a agp eatin page ~ a RE ee rE 
Preferred— Dividend action postponed National uit Co., . =). mia lane. 311 iekdes of ten. Rus. 18 
Clark (D. L.) Co., common (quar.)----]1244c.|July 1] Holders of rec. June 1 Preferred (quar.)..---------- a a onine |Suny soletiaden of ree, Sums 18 
Confederation Life Association (quar.)--| *$1 |June 30|*Holders of ree. June 25 | National Casket Co., pref. (quar es . = 
Conn. Gas & Coke Security (quar.) - ---- *20c.|July 1)*Holders of rec. June 15 National Founders, initial class A di D a Nigey Mentor aia +. BR 
$3 preferred (quar.)....-.-.-.-...... *75e.|July 1) *Holders of rec. June 15 | Nat'l Industries Shares, ser. B. mia Fv ied Siropce tess” ieee 
Consolidated Bakeries of Canada, Ltd.-| 1244c|July 2] Holders of ree. june 18 National Licorice Co., pref. (quar.) -- -- 0 ee ee ne re OY 
Consol. Cizar Corp. com.—No action tak/en National Oil Products Co., Inc. (s.-a.) - et —_ pat R EARPIECE 
nsol. Film Industries, Inc., pref.—Dijvidend| omitte|d BN st ss we edo ae «shine conneed a ae PA png eae | 
Consolidated Hotels, Inc., pref. A—Divjidend |passed | National Screen Service oe om), ; B ng a, a ehtaee St. 
Continental Casualty Co.—Dividend actlion deflerred National Sewer Pipe Co : 19 eee tee as cae See oh 
Creamery Package Mfg. Co. com. (qu.).| *25e.|July 11]*Holders of ree. July 1 National Steel Car Corp. (quar. rare eine ia te =e. ee 
Preferred (quar.) -- ~~. --------------|*$1}34 |July 11]*Holders of rec. July 1 Newberry (J.J.) Rity. Co.,64% pt. (q aise lace. 1 a J % 15 
Cream of Wheat Corp. (quar.) -------- 50c.|July 1) Holders of rec. June 20 6% preferred (quar. Tas samsees nomen a ous. 1 oa po fing me 15 
Crum “& Foster, com. (quar.)_.---..--- *15¢e.)July 15)*Holders of rec. July 5 New England Equity, pref. (qua rong ee a ders 
Cungrd Steamahip Co., 144— 4 ye apap — 75e.|June 30| Holders of rec. June 22 
Cpe ces pharreeyy Ldane'o Nonensh tines, tis. enh. Ebeldens Djassed. 
2d pref. dividend omitted ‘ Northland Greyho ‘ gc gly - Sgn 
Danohy Faxon (quar.)-_------------- *25c.jJune 30|*Holders of ree. June 16 | North Star Oil, Ltd., pref. (quar. ie skint aie 31% — fae oe. oe 
Davenport Hosiery Mills, Inc.,com.(qu 25c.|July 1) Holders of ree. June 20 Novadel-Agene Corp., com. (quar.) ---- = y me : oe oo a 
TOE, (UE Dn ecnunbesame $1%4 |July 1) Holders of rec. June 20 _ Preferred (quar.) ..-------- wo ceen-- oni Xs a, ae oe Soe ae 
Deco Restaurants 7% pf. (quar.)------- *87 ci July 1|*Holders of rec. June 20 Northwestern Yeast Co. (quar.)..-.-.- = — ) dienes of wen’ See an 
Detroit Bankers Co. ELE ss ts ia'wa ai @ denen 25c.|June 30) Holders of rec. a a | i Sg se only he ag Rata aif : bat pd ol eee prea 
Detroit River Tunnel (s.-a.)-.--------- *$4 July 15|*Holders of ree. July ' ccidenta wre oun 34 olan gs I ae peme SS eee oo cee Soe ae 
Elec. Mfg. Co., pf. (quar.).-.]*$1%4 |June 30!*Holders of rec. June 20 Ogilvie Flour Mills Co., L 1., ¢ ; | lee sil -_ oa a. 
+ <tc tne wae Corp., casa, (ane) ae 25c. aay Bobters “ rec. June = Os Soren Ane com. (quar.)..------] 7 sa he a — > = — 0 
4 af ( eS cnendtanh von $1% |July Holders of rec. June Pre OR ae A AA r 15) a ; 
rt, dnd ied idee SRE a ae 30c.;July 1) Holders of rec. June 20 Pestie Mutual Life Insurance Co. (qu.)_ M7 ty ay a po og —_ a 
: ’ al, Ltd.— __ SO Rae SSR *10c. ‘ ° ‘ 
OUs aeunes Gian. meee SG ae ae h$1\e|)June 1) Holders of ree. May 25 Packer Corp. (quar.) ------- 25e.|July 1)*Holders of rec. June 20 
Dominion Rubber, Ltd., pref. (quar.) - *1% |June -* *Holders of rec. June 21 ~~ gen ay yey & Transport —| cine Pos Pe SE Le Pa 
¢C ‘al Co.—P nittec ew common (initial) (quar.)___-__- 5e.| July : : ec. . 
Domtuion Tar ng pon ap mr ref. dij vidend| or New common B (initial) (quar.) sonal “25e. July 20|*Holders of rec. June 30 
nm Paper | ; . omit ‘o3.—C ride mit} tec 
Dowington Paper pref.—Div. omitted. ; Paraffine ¢ *. ( Lo ge 6 d cw nd o sea [Sens 161¢metbere al ses. Shen 24 
mbreterred.(quar-}."-c-1--cvo-------| 14 |suly | Holders of ree: Sune 30 | Penna. Co: or tice’ a mais aic-| ®ute.(fue 14 Bolger of ree. May $4 
Preferred (quar. ib eee stavasewe sae 1% ay : re & eee , > 7 S ne ag x N ‘for i 2 Foen r Phe a July 15 Holders of rec. June 30 
G ry Stores (quar.).----- *25c.jJuly 15]*Holders of rec. July 1 Peunsylva ia Salt Mfg. Co. (quar.)_--- 75e.| 5 5 + ro 
+ meen ity D'y Co_L td. 634% > pf. (qu.) 1*S1% |July 1)]*Holders of rec. June 15 Pecples Collateral, com. (semi-ann.) __-_- md 19 7 - ne 9 . _ pte | 30 
Elder Mfg. Co., com. div. omitted. 7 8% preferred (semi-ann.)_.._.._..-- - pene Qo oe a 
lst preferred ‘(quar “aE BR aed aaa *$2 July 1}*Holders of rec. June 20 7% preferred (semi-ann.) - ~----|*S1% |. Seditans ot Sees is 
Class A stock Pee ce *$1'¢ [July 1)*Holders of rec. June 20 Petrol Oil & Gas, T..0 (interim) --- TES GP Da Ie.) June 20 olders . 
Pew “Auto ite Co. any . (quar.)_-. 30c.|July 1} Holders of ree. June 22 Pfaulder Co.— Dividend omitte ; 
+ te heh ay reel a pall, eit coe *$214 |June 29|*Holders of rec. June 22 Philadelphia Dairy Products, pref. (qu.)} $154 |July 1) Holders of rec. June 30 
Eureka Stand. Consol. Min. Co. (quar.) 3c.|June 29] Holders of rec. June 17 Phoenix Securities, pref.— Dividend pass Mis uslsuly 11/*Holders of ree. June 30 
Family Loan Society, Inc., pref. (quar.)|*874%elJuly 1 Mac me “ rec. que 1 Pissly Wiesiy ort gan kee (s.-a8.) _—e hed i pie of on Soe 
E I, id shinietil id ay i tn 1a Abtn rerio *37 4elJuly 1|*Holders of rec. June onee oO nee on mn , 
Federal cores Co., com, (quar.) -.--.-- 15e. July 1! Holders of rec. June 24 Prentice-Hall, Inc , $3 pref. pry mend eases. nfs mm sic ail eiuevtiaa aaa 
Preferred (quar.)._....--..---_- --! $144 lJuly 1] Holders of rec. June 24 | Procter & Gamble Co., 8% pref. (qu.) $2 July 1 . 
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Per When Books Closed. Books Closea 
Name of Company. i tad 7 - 
—- f pany Cent. |Payabie. Days Inclusive. io Name of Company. Cems. |Payabk: Daya Inciustee. 
scellaneous (Concluded). Public Urilit 
Provincial Paper, Ltd., pref. (quar.)--_ 1%|July 2) Holders of rec. June 15 Boston Elevat mye en 
org v7 Ene., 00%, (QUAP.). =. 2.2.2. *75¢e.| Aug. 15|*Holders of rec. July 23 Bridgeport Gas tina ie fa 1% a. - per se 
Rand Mines, Ltd., com. interim___---. , as BS: aOR AS Se British Columbia Pr.Corp.,Ltd.cl.A (qu) =0.piune SS. tee + free oc | 
Rath Packing Co., com. (quar.) iinedows 50c.\July 1) Holders of rec. June 20 Brooklyn & Queens Tran. 36 pf. ( ot we end yr pena thy 
Reece Folding Machine Co. (quar.)---- 5e.|July 1} Holders of rec. June 15 Brooklyn Union Gas Co., com. ( ar. 1 itary 4\ meee ete 
Reece Button Hole Machine Co.—Divildend o|mitted Buffalo, Niagara & East Pr.C ~ 3 es pe ve eo io ak 
Rice-Stix Dry Goods Co.,lst & 2d pf.(qu)|*$134 |July 1|*Holders of rec. June 15 $5 preferred (quar.) - abe tteeee sin. ripe i Hot a Toe ae 
Richman Bros. (quar.)_._---.---.---. *75e.|July 1|*Holders of ree. June 18 | Calgary Power Co., Ltd., com. (quar... is J a 1 a So cae 
Ritter Dental Mfg. pref. (quar.)-_---.--- *$1%{ |July 1|*Holders of rec. June 20 Calif. Elec. Generating, 6% pref. ( Te *] July * ee oe cee te 
St. Regis Paper, pref.—Dividend omitte|d. Canada North .Pr.Corp.,Ltd.,com lan )- 3. July $| Holders Of roc, une 90 
Sayers & Scovill Co., com. (quar.)_---- *$114 |July 1|*Holders of rec. June 20 7% preferred (quar.) re i red 7 eee os nt. ee 
| ES ae ae *$114 |Julv 1|*Holders of rec. June 20 Capital Traction Co. ‘(quar.) See a a 25e Sule ; Fp + ro pe eh gi te 
pone (B.) Cigar, $2 pret. (quar.)=...| A25e.|July 1) Holders of rec. June 20 Carolina Power & Light, $7 sale “(quar.)| $1% |J ly 1 Ho tan tens ia 
lected American Shares (s.-a.)_..--.-- 19.5¢c|June 30} Holders of rec. June 16 $6 preferred (quar.) site Suly 1 ig oo oe oe : 
Selected Cumulative Shares (s.-a.) - ---- 18.5¢e\July 1| Holders of ree. June 16 | Central Ill. Public Service Go.pt-(quar.)| $144 |July 15 Holders oaek fee ae 
Selected Income Shares (s.-a.) _-.------ 23.8c|July 1) Holders of ree. June 15 Central Main Power Co., 7% pf. (quar.)| 1% uly 1 Ho ders Soo So ae 
Selected Industries, Inc. (ctfs.)_...---- $1% |July 1) Holders of rec. June 16 6% preferred (quar.)- *1\% Suly 1 cHoldens oa tee ie 
Shawmut Association (quar.)-...-.---- *15c.|July 1|*Holders of rec. June 16 $6 preferred (quar.).._..-..----..-- *$114 Suly 1 oHoldes sa oath oad 4 
proved 3 _* ge Ry ee si amigas .» — * Be of rec. June bo a & Suburban Bell Telephone y te) of rec. June 10 
f. T.) Co., ali ES SE 34 y olders of rec. June 25 PE om caine ts 
Sparta Foundry Co. (quar.)_......---- *25c.|June 30|*Holders of rec. June 15 Cities ‘Water Co. (Pa.), 7% jpret- (qu.)- by ii? pe i Hotes oo oo ae 
Spencer Trask Fund, Inc. (quar.)-_-.-..-- 25e.|June 30| Holders of rec. June 15 Citizens Passenger Ry., (Phila.) x *$314 July 1 Holders of rec. June 20 
Standard Screw Co. com. (quar.)-_-.---- *50c.|July 1|*Holders of rec. June 16 Cleveland Railway, com. ( Soames eg ae *$146 Suly 1 seathstiex echt lms 
eer reterred BB) ois g wis -- == anon even *$3 |July 1|*Holders of rec. June 16 Certificates of depreciation (quar). .|*$1% Suly Th. ism oceans, 
te Street Exchange, com.—Dividend | omitte/d. Clinton Water Works. 7% pref. (quar.).| *1% |July 15|*Holders of rec. July 1" 
oo Life —— oe ee igu.) $324 |July 1) Holders of rec. June 15 Commenwannes Water & Light— Es y olders of rec. July 1 
ggart bi — om ‘ % preferred (quar.)..........--- * 
Tide Water Associated Oil Co.,pref.(qu.)| $134 |July 1] Holders of rec. June 20 Commonwealth a'Bouth. Corp. pf. (ar Fe HY suly 1 "Holders Sik See 
Tide Water Oil Co., com. (quar.)_-...-- 25c.|June 30) Holders of rec. June 20 Connecticut Elec. Service Co., com. (qu) 75¢ Suly 1 Holders ase beeas 
Tintic Stand Mining (quar.)_....._.--- *5c.|June 29|*Holders of rec. June 17 Consolidated Gas Co. (N.Y. ee ; . " big aca og 
Twin City Bldg. & Loan, el. A (s.-a.)--|*$2% |July 1/*Holders of rec. June 30 5% preferred (quar.)...-.-- 1% |Aug. 1) Hold f 
Z Clas B sa.) Sree siia +82 14 |\July 1|*Holders of rec. June 30 | Consol. Gas, Elec. Lt. & Pow. Co.(Balt.) $ was haan ep bg 
lasses ine -» pref.— pa/jssed. Comm 
Valve Bag Co., 6% pret.— Dividend omi|tted. 5% poe Boa yar egg Send Pisatien re ; July i Borden Gon ten 
Van Dusen-Harrington, pref. (quar.)...|*$1% |July 1|*Holders of rec. June 20 6% preferred series D (quar.)------- 1% Suy 1| Hold of con Sune 18 
Washington Oil (quar.)---..-.......-- *75c.|June 20|*Holders of rec. June 13 54% preferred series E (quar.)----- 1% July 1] Molde. of aon: 3 
a eee oe — Gn. ro 5 as ad 1|\*Holders of rec. June 15 Consolidated Gas (Toronto) (quar ae *$2%4 |July 2)*Holders of oon. Fm is 
g , are eld. Consumers Pow Dref.(quar.).| 1 ; 
Western Grocer (Iowa), 7% pref.(s.-a.).| *134 |July 1|)*Holders of rec. June 20 He paie Game ry even ee is July 1 Holders So 
Western GrocersI.td.(Montreal) ,pf. ae. )| $1% |July 15} Holders of rec. June 20 6.6% preferred (quar.) Speyer er 1.65 July 1 Hold Roo Sa 
Western Massachusetts Cos. (quar.) ---- 60c.| June 30} Holders of rec. June 17 7% preferred (quar.)..------------ 1% July 1 Holders ot =e Soul 
Winn & Lovett Grocery Co., el. A (qu.)- Boe. July 1 Holders of rec. June 20 6% preferred (momthiv).............| 600.\Juls | Holders of ree. i ib 
Pref: ee eh eenananity gee uly olders of rec. June 20 6% preferred (monthly) - __ ; : ’ : 
Wurlitzer (R.) & Co., 7% pref. (quar.)__'*$1% ‘July 1'*Holders of rec. June 20 Continental Gas Ayn a ,com. (qu.) $110 July 1 Holders of oe. aoe 13 
: een : Coan — COUR oi cetcin 1% |July 1} Holders of rec. jens 13 
Below we give the dividends announced in previous weeks | Guban Telephone Co. -% ay ¥o 7R sts rome 30 Holders fea = gM 
and not yet paid. This list does not include dividends an- | Da%ton power & Light, 0% pf cate 7] ge uy il Holdes oF ree. June 15 
. 7 . . . . - (mm —— * 
nounced this week, these being given in the preceding table. | Detroit Edison Co., cap. stk. pana oo July 15 Holders ot poi ia 3 
= Ce ag dao ag Hm: copy Co.com.(qu.)}| 2 June 30] Holders of rec. June 30 
3 UN iss cc oe esd 1% |July 15} Holders of rec. June 20 
Per When Books Closed. Duke P wi , 
Name of Company. Cent. |Payabie. Days Inclustee. Palen dese, te sctie waas 1 July 1 Holders ot pnd ome 18 
pc ht a Duquesne Light Co. 5% pref. (quar.)--_|_ 13¢ |July 15] Holders of ree. June 15 
s ). East. G. & Fuel Assoc. 414% pt. (qu.)-$|1.12%|July 1| Holders of rec. June 15a 
Alabama Great Southern, pref. (s.a.)--| 3  |Aug. 15| Holders of rec. July 9 $6 preferred (quar.)--__- 6134 |July 1| Holders of res. Sune 
Albany & Topeka & Banta a) $oox 4%|July 1| Holders of rec. June 15 Blectrie Bond & Share Co. com. Gauat)| filsisuty 16] Moldes of ree. Sums m4 
hison, _— preferred uar.) sSubioumbiaed ders . 
Preferred (6.-8.) - - << wanss--- ence ncse 2% |Aug. 1) Holders of rec. June 30a $5 preferred a Sittin s hie ened HES, — i Holders of — july 4 
aan tore. & Coast, 5% pt. (s.a.)-| 2% |July 1] Holders of rec. June 13 | Elec. Pow. & Lt. = $7 pf. (quar.).--| $1% |July 1] Holders of rec. J 
Augusta & Savannah RR. (s.-a.) ------ *2%% |July 5/|*Holders of rec. June 15 $6 preferred (quar.)............---.| $1% |July 1] Holders of res. Jane 10 
Denied bo nin binbibiiendsnbnghanee *25¢.\July _5|*Holders of rec. June 15 | Empire Dist. El. Co.,6% pt. (mthiy)--| — 50e.|July 1] Holders of ree. Sone 16 
I iin crcisntehnnanigtteantie BY [3006 33) -.....-cenenncennse-- Empire Power Corp. $6 pref. (quar.)-...| $1} |July 1] Holders of rec. June 16 
is cy in wm omendie-naeteniinmdiae | ee ee ee ee Engineers Public Service Co.,com.(qu.)| 25c.jJuly 1] Holders of rec. June 17 
Bangor & ows com, (quar.)_.--- ~ (td : 9 - rec. — od i conv. pref. (quar.)....--...---.- $1%|July 1| Holders of ree. June 17a 
Preferred pRiniaMaists bo ai tehewicbasns wiatitees di ders of rec. 5 
jot is nin iMeeadeues | fa... 315e|suly | Holders of rec: June 17a 
Boston & Albany RR. Co... cap. stock... 2 4 June 30 Holders of ree. May aia Escanaba(Mich. .) Pow. ar. 6% p .(qu.)| *134 |Aug. 1|*Holders of ree. July 27° 
Bosto' ) snedeonee olders of rec. June % preferred (quar.)....----.-.---- bd - 1|*Holders ‘ 
Chesapeake Corp. (quar.)..----------- 50c.|July 1| Holders of rec. June 8 | Fall River Elect tC Co., (quar.)-- '50e July i Holders a ree. fon 1 
Chesapeake & Ohio, com. (quar.)-.-.-- 62%c\July 1i| Holders of rec. June 8 | Federal Lt. & Traction com. (quar.)-.-| 37}e|July 1| Holders of ree. June ide 
peer gg (quar. oop ciacess wocececee- Hs, ed ; nese “ 9 y sad - se (payablein commonstock)..| f1 July 1| Holders of rec. June 13¢ 
Chleago B urlington & Qt Quin ney @-a)-——- *3 June 25|*Holders of ree. June 18° | Gen “Gas & Et Te tag PES) ee ee ee 
a a y. com. (s.a. une 24| Holders of rec. J 7 
Cincinnati Union Terminal, pt. (quar.)--} °134 |July S\ilshlens cf cox, tens o> bee cna gry — perpen NERF: 1 $24 July 1| Seeeiee oben: mh 
Dayton & Michigan, pref. (quar.)------ *$1 July 5|*Holders of rec. June 15 | Georgia Power Co., $6 pref. (qaar.)-----| $144 |July 1) Holders of rec. Sean 15 
Deiaware & Hudson Co., com. aa. ).-| 23 |June 20| Holders of rec. May 28 $5 preferred (quar.)-...-....-----.-| $1% |July 1] Holders of rec. Sune 15 
Delaware RR. Co. (s. a.)-------------- *$1 July 1)*Holders of rec. June 15 | Great Lakes Transit Corp. 7% pf. (qu.)-} *1% |July 1)*Holders of rec. June 24 
RR. & Banking Co. (quar.)....| 2% |July 15| Holders of rec. July 1 Greenwich Water & Gas System, Inc— : 
Grand Rapids & Indiana Ry. (s.-a.)--- | *2 |June 20|*Holders of rec. June 10 Preferred (quar.).--.--..-------.-- *$1% |July 1)|*Holders of rec. June 20 
Dlinois Central Co. (leased line) (s.a.)-.| 2 |July 1] Holders of rec. June 17 | Gulf Power Co., $6 pref. (quar.)..._.-- $1 |July 1| Holders of ree. June 20 
Lackawanna RR. of N. J., 4% pf. yoo *$1 July 1)|*Holders of rec. June 8 Hackensack Water Co., pref. re (quar.).| 43%<c|June 30} Holders of rec. June 1 
Ligtle 4 Navigation RR. & C ot pati bak deni ; es inde Pow. 4 Lt. Corp., 6% pt. \qu.) 1% July 1} Holders of rec. June 10 
Fila ie hanna Sp epinte d rec. June 17a cum. er! & RPO ARS . ders 
Mobile & Birmingham RR. Co.,pref(s.a.)|} 2 July 1) Holders of rec. June 1 Illinois Water ferred (quar) (quar.)_- Shoo. Sue i oHoldere = fee pa 18 
Morris & Easex (8. &.)---------------- $1% |July 1| Holders of rec. June 6 | Indianapolis Pr.& Lt.Co..64% pt.(qu.). 1% |July 1. Holders of rec. June d4 
New London & Northern (quar.)------ *$2\4 |July 1|*Holders of rec. June 15 6% preferred (quar.)-.-..------.--- *1% |July 1)*Holders of rec. June 15 
New York & — RR. Co., com(s.a.)} 5 July 1}| Holders of rec. June 15 Indianapolis Water Co.. 5% pf. A (qu.) 1% |July 1} Holders of rec. June ila 
Preferred (8. @.)------------------- 5 |July 1] Holders of rec. June 15 | Interstate Power Co., $7 pref. (quar.)--| $134 |July 1) Holders of rec. June 20 
» > * Lackawanna & Western (quar.)-._| 1 |July 1) Holders of rec. June 15 $6 preferred (quar.)-.---------.---- $134 |July 1] Holders of rec. June 20 
Norfolk Western Ry., com. (quar.).-..- 2% |June 18} Holders of rec. May 31 Iowa Power & Light Co., 7% pf. (quar.)|*$1% |July 1)|*Holders of rec. June 15 
Norwich & Worcester sa sip ented toaleiiece teenie 2 July 1| Holders of rec. June 15a 6% preferred (quar.)-.-.------------ *$14% |July 1)*Holders of rec. June 15 
Old Colony RR. (quar.)..---...------ 1% |July 1) Holders of rec. June 18a | Iowa Railway & Light Corp.— : 
Peterborough RR. (semi-ann.)_.......- *1% |Oct. 1|*Holders of rec. Sept. 26 7% preferred (quar.).---------.---- *1% |June 30|*Holders of rec. June 15 
Phila. Balt. & Washington (s.-a.).....- 3  |June 30|*Holders of rec. June 15 644% preferred B (quar.)-.--------- *1% |June 30|*Holders of rec. June 15 
Pittsb. Ft. Wayne & Chic., com. (qu.)--| 1% |July 1] Holders of rec. June 1 6% preferred C (quar.)------------ +134 |June 30|*Holders of rec. June 15 
Common (quar.) ELE EET RES *1% |Oct. 1|*Holders of rec. Sept.10 | Jamaica Public Ser. Co., Ltd., com. (quar}.)*25¢.|July 2 *Holders of rec. June 15 
Commo ED. 15d taninngainipe phi *1% |Jan2’33|*Holders of rec. Dec. 10 Preferred (quar.)-.---------------- $13 |July 2|*Holders of rec. June 15 
Preferred (quar.).------.--....--.- Ry, July 6] Holders of rec. June 10 | Jersey Central Pr. & Lt. Co.,7% pt. (qu)} $1% |July 1) Holders of rec. June 10 
Preferred (quar.)----.------------- 1% |Oct. 4)|*Holders of rec. Sept. 10 6% preferred (quar.)-..----..---.-- $134 |July 1) Holders of rec. June 10 
Preferred (quar.).-.--------------- *1% |Jan 3°83|*Holders of rec. Dee. 10 54% preferred (quar.)-----.------- $1% |July _1| Holders of rec. June 10 
Pittsb McKeesport & Youngstown (s.-a.)} 3 |July 1) Holders of rec. June 15 | Joplin Water Works, 6% pref. (quar.)../*$1}4 |July 15|*Holders of rec. July 1 
Providence & Worcester RR. (quar.).--] 234 |June 30) Holders of rec. June 8a | Kansas Electric Power, 7% Pt. (quar.).-| 1% |July 1)*Holders of rec. June 15 
Reading Company, 2d preferred (quar.)| 50c.|July 14) Holders of rec. June 23 6% junior preferred (quar.)-..---..-| 14 |July 1)|*Holders of rec. June 15 
Rensselaer & Saratoga (s.-a.)--..------ 4 |July 1\*Holders of rec. June 15 | K.C. Pow. & Lt. Co.ser. pf.(qu.)---.| 1% |July 1) Holders of rec. June 15 
Southwestern of G. Bdenennte- 2% |July 1] Holders of rec. June 1 | Keystone Public Service Co., pf. (quar.)| *70c.|July 1)*Holders of rec. June 15 
Tunnel RR. (St. Louis) (s.-a.)--.------ $3 |July 1/|*Holders of rec. June 30 | Kings County Lighting Co., 7% pf.(qu.)| 1% |July 1) Holders of rec. June 18 
Tle PMNS GUD dan niuceoanceoonos 1% |July 1] Holders of rec. June ia 6% preferred (quar.)---.--.-------- 1% |July 1| Holders of rec. June 18 
United N. J. RR. & Canal (quar.)...-- 2% |July 10) Holders of rec. June 20 5% preferred (quar.)......--...---- 1% |July 1| Holders of rec. June 18 
West Jersey & Seashore (s.-a.)-..-..... 3  |July 1) Holders ot —+4 June 15 COMMOR MEU Diiecacn doe cccsnetads 134 |July 1] Holders of rec. June 18 
Western Railway of Alabama (s.-a.)-...| 2 |June 30| Holders of rec. June 20 | Lone Star Gas Corp. com. (quar.).----- ji6c.|June 30| Holders of rec. June 15 
sethiy tanestnnes. , Long Island Laeneing Co Co. -s 1% oe x (qu.) a aay ; a of ree. June 16 
Alabama Power Co., $7 pf. (quar.) ----| $1% |July 1) Holders of rec. June 15 Lewisville Gas & Elec. (Del), oA qu). 4a%o Tene 25 Holders of vee. May 3 
$6 preferred (quar.)--.--..---------- $1% |July 1)| Holders of rec. June 15 Class B common (quar.).--.-------- 43%c|June 25) Holders of rec. May 31 
+4 preferred (quar.)---.-..--------- *14% |July 1)|*Holders of rec. June 15 | Maritime Telep. & Teleg., com. (quar.)-| 20c./July 1] Holders of rec. June 15 
American Electric. Secur. ge = (bi-mthly)} 25c./Aug. 1| Holders of rec. July 15 7% preterred (quar.).--.---.------- 117clJuly 1] Holders of rec. June 15 
American Gas & Elec. Co. com. (quar.)-| _25¢./July 1) Holders of rec. June 9 | Memphis Power & Lt. Co. $7 pf. (qu.)--| $134 |July 1) Holders of rec. June 11 
Common Gentene © bitin ee ee {2  |\July 1| Holders of rec. June 9 $6 preferred (quar.)---------------- $144 |July 1) Holders of rec. June 11 
Preferred (quar.)------------------ 1% |Aug. 1| Holders of rec. July 8 | Metropolitan Edison Co., com. (quar.).- *$1)June 30)*Holders of rec. May 31 
American Power & Light Co., $6 pf. (qu.)| $144 |July 1] Holders of rec. June 13 7 preferred (quar.).--------------- *1%\July 1)*Holders of rec. May 31 
$5 preferred (quar.)----.----------- $14 |July 1] Holders of rec. June 13 $6 Preferred (quar.)..--..---------- $13|July 1] Holders of rec. May 31 
American aie. r Liny ¥ Co. (quar.)--| $24 |July 15} Holders of rec. June 20a $5 Preferred (quar.)..-------------- *$1}4\July 1)*Holders of rec. May 31 
American Water Works & Elee. Co., Inc. Michigan Electric Power 7% pf. (qu.)--| $1% |July 1} Holders of rec. June 15 
Common (quar.)..------.---------- 50c.|Aug. 1) Holders of rec. July 8 6% preferred (quar.)--..------------ $134 |July 1) Holders of rec. June 15 
Common a6 ee stuonnceocote 50c.|Aug. 1) Holders of rec. July 8 $6 jr. preferred (quar.) ------------- *$144 |July 1|*Holders of ree. June 15 
First preferr: Dini ih an'dignesittaheelei $1% |July 1)| Holders of rec. June 10 | MichiganPublic Serviee¥6 junior pf.(qu.)|*$134 |July 1)*Holders of rec. June 15 
PR Fo Elec. Power, $7 pref. (qu.)-| 134 |July 1)] Holders of rec. June 4 7% preferred (quar.)--.------------ 1% |July 1) Holders of rec. June 15 
$6 pooterred igus ie ea trongenondtte a" rd : speiters - see. June 4 6% pretersed (quar.)--------------- 1% |July 1] Holders of rec. June 15 
Augusta & Sav. Poiver Co. (com) (-a| *23 Luly 5|¢Holders of rec. od Bg eg ly, SOE 2 eee 
omace -adéeusenerceesconsonton -|July olders of rec. acliohoowmis 
Bell I Telephone Co. of Canada com. (qr.)|#$1%4 |July 15} Holders of rec. — 23 MLO : West Pea P Pubile Service ee. baer ee nee 
Bet Falevhene Co. (Pa.), com. (qu.)-.-| $2 |June 30] Holders of rec. June 30 7% preferred (quar.}.-------------- 43%e\July 1} Holders of rec. June 15 
6%% preferred (quar.)----..------- $1%% |July 15) Holders of rec. June 20 | Muncie Water Works Go., 8% pt. (qu.)| #2 |June 15|*Holders of ree. June 1 
Binghamton Lt., Ht &. & Power $6 pf.(qu)} $144 |July 1) Holders of rec. May 31 Mutual Telep. Co. of Hawaii (mthly.) - *8c.|June 20|*Holders of rec. June 10 
Common (quar.)...-.-------------- *$1% |July 1)*Holders of rec. May 31g | Nassau & Suffolk Ltg. Co. 7% pt. (qu )- 1%j\July 1) Lolders of rec. June 16 
Brazilian Traction, Light & Power Co., : New England Gas & Elect. Association] : 
Stl, AN aiindacnackosecleusinew 4$1%4 ‘July 2' Holders of rec. June 15 $53 preferred (quar.)....-...------ $1%iJuly 1| Holders of rec. May 31a 
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Books Closed. 
Per When Books Closed Per When 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities (Concluded). 
toe Reena eer Amos com: (08)-| Ste uy 11) ont of re June ate | "gemma Uengor™ 7% Ptan| SIN ame Sl Bolder of es: Mey Ht 
0) - 3UMC 100, YZ) VECIRTEOS (GUUS) . 2 2 een eww ee 
os = cn oon 500 July i| Holders of rec. June 6s 6% preferred (quar.)............--- $14 |June 20; Holders of rec. May 31 
New E d Telep. & Teleg. Co. (qu.)_| $2 June 30} Holders of ree. June 
New jnmnpentve Pow. Co., pf. (quar.) --_|*$2 July 1)|*Holders of rec. June 15 Chats thidieua Fg , seclnae 2 Oe iit one: aes 
New Jersey Power & Light $6 pf. (quar.) setislseny ileEionders Of rec, aday 31 | Com. Nat. BK. & Tr. Co. of N. ¥.(qu.)| $2 [July 1| Holders of rec. June 15 
New | ang Weur' a. 7% pret. (qu.)--| *1% |July 1)|*Holders of ree. June 20 i Pa Bank (N. Y.), (quar.)---- -. ual : oe = — fe +4 
wee Re I aa cacazs-| SHAG Vale etimagere of ree may 32, | Manuesin Co caplet sack Gae.}-“] 236 Jus] Holders of ee gums 
Ma% cause tena sdb ies oR July i Holders of oo. Same 15 West New Brighton Bank (s.-a.)_.____- *$3 July 1)|*Holders of rec. June 30 
4 preterred (\quar.)------------- 
f.(qu.)..--| $1% |July 1| Holders of rec. June 15 
NG pin henry Seen s tai avarmabai $1% |July 1] Holders of rec. June 15 ‘a nun thiule 7% \auty 1] Hot Varna ore 
New York Telephone Cu.,614% pt.(qu.)| $1% |July 15) Holders of rec. June 20 em ba Ce ON eee a 5 \Sune 20 a engl lg 
Niagara Hudson Power Corp. (quar.)-- 10c.|June 30} Holders of rec. May 21 Guaranty Trust Co. of N. Y. (qusr.).._. 40c.|Jul 1 pee se po tonnage ne 
North American Co., com. (quar.)_---- {2% \July 1) Holders of rec. June 6 | Irving Trust Co., (quar.)--...-.-..-.- ar pte ; aoe SS cen Saee 1k 
a jeeed (quar) ver 28 of. (auar.).. Tie * a = mg — = Rechaner tr, Fi anh I g Ye) ) os 4% mene 30|*Holders of ree. June 15 
iders 0; é 
north + entiee ai sia july i “Holders of rec. June 10 United States Trust Co. (quar.)......-- $15 j|July 1} Holders of rec. June 20 
Preterred (quar.)..- nsnenpeanecee- *1% |Oct. 1)|*Holders of rec. Sept. 10 Sine Genet. : 
"Tomedsteets.. icimenconi 50c.|\July 25| Holders of ree. June 30 | Halifax Fire Insurance Co. (s.-a.)_.---- G0e. suty : ne a a ae — a 
O% SEGMETOE (GREE) - « ne nnouns- -2- 516 ees 90 eee ee ee el ate Fee tom Ce cee 50e.\July 1] Holders of ree. June 15 
Ww. (8.-a.).---| $1 u ts) 3 ot rec. June 15 | Phoenix Fire Insur. Co. (quar.)_...._-- , 
Neva: Scotia Light & Bower (quer)... $1 6 July 2| Holders of ree. June 18 | Springfield Fire & Marine Ins. (quar.)--|*81.12|July 1|*Holders of rec. June 15 
Ohio Edison Co., $7% pref. (quar.).---| $1 4-5|July 1| Holders of rec. June 15 tneidtiedatain. 
$7 preferred (quar.)..-------------- $1% |July 1) Holders of rec. June 15 ( 50c.|July 1] Holders of rec. June 16 
$6 .60 preferred (quar.).....-------- $1.65|July 1) Holders of rec. June 15 —- Laboratories (quar.)-........-- 1234¢ [July i) Hol So a 
$6 preferred (quar.)..-.-----.------ $1% |July 1) Holders of rec. June 15 XUPB- - ~----~~-~-~---~------------- She [June 20 pe re of uae’ Suen OF 
$5 preferred (quar.).--.------------ $1 |July 1) Holders of rec. June 15 | Abraham & Straus common (quar.)-_--.-- eune July, 15 mua oe Sane th 
Ohio Public Serv. 7% pref. (monthly)--| 681sc.|July 1] Holders of ree. Juue 15 | Admin. & Research class A (quar.)_.-.- ‘stale, il Bal —_ oS fae ss 
Oe ee ee eons eg ver d i Holders 4 reg pn is Prag tty yh aye rn gs 1% aul 1] Holders of rec. June 15 
nics aise aibanakieiarnlainl 41%c.\July i) of rec. June o pt. = Be » 
one’ aeley. ae ge f. Od PR 1% |July 1] Holders of rec. June 24 | Air Reduction Co., Inc., (quar.)-.----- ie a — per pose 7 rey _— = 
Orange & Rockland = Se. 0% pf. (qu.)| *1% |July 1|*Holders of rec. June 25 | Allied Chemical & Dye Corp. * a (qu.) ik hae ilsHo ders a ae aa 2 
6% preferred (quar.)----.-.-------- *1% |July 1)/*Holders of rec. June 25 ee ae one (quar.)-----..-- Mts a Hn Sian ion 
Ottawa Light, Heat & Power Go., Lid, seuiatunn Gamaealk cian 3 ( a Sap 15e.|July 1} Holders of rec. June 20 
G6 EEE 5 SG ieceedcne ices ns su 1% |June 30) Holders of ree. June 15a | Aluminium Goods Mfg., com. (qu.)-_---- co of ies Soon’ Sees ak 
Preferred (quar.)------------------ 1% |July 1] Holders of rec. June 15a | Aluminum Co. of America, pref. (quar.) olen : = gblernane . a So a 
Otter Tall Pow. Co. (Del. 86 pt. (au) -- ial Gay sities cee eee is “Semen Ges » Oo. SUC)---| aan eps. Set Eallee af oon, eee. 8 
preferred (quar.)-..----------- uly . Wis cnn wabinsannemna $50e. - 30/* , 
petite os Gas & Eleetre, eo. (quar.)....| *50c.|July 15|*Holders of rec. June 30 Pe — ae enene ne nene------ 3 eg pak = Bp < = poo +4 
Ww Service— pawn nnn nn wenn nn nnn re 
ieee ener | ee ee oth (ae Streaee eee Bet 
He ror sane — pen LOOT RIES *$1% |July 1)*Holders of ree. June 15 | American Bank Note Co., pref. (quar.).| 75c. red - a po my — ~ af 
Pacific Tel. & Tek og com (quar)_...- 1% |June 30) Holders of rec. June 20 | American Can Co. pref. ( (quar.) onenennae site ped : Hol ers oo oo 
SAE EE SRR 1% jJuly - Holders of rec. June 30 | American Car & Fdy. Co., pref. (quar.)- e % a y ; —— oo a 
Peninsular Telephone com. (quar.)....| %35c.|/July 1/*Holders of rec. June 16 | American Cast Iron Prod., 6% pf. (s.-a.)|*$3 r y tae + oe 
Common (quar.).....---.-.-------- *35¢.|Oct. 1|*Holders of rec. Sept.15 | American Chicle Co (quar.)_.-.-.-....- 50c. — Hi ders > Sa a 
po gn sy nn et epee ii lias, Ene ae d,s Pa aay, om ge a ey WET gi lee fl bee tien See 
erred (quar.)...-.-...-.---- * i rec. - & | American Cigar Co., pref. (quar.)_....- ‘ 
7% Seenred a... Madea cane ois Nov. 15|*Holders of ree. Nov. § | Amer. Crayon Co.. 6% pret. (quar.)_-- $lis |Aug. 1/¢Holders of Feo. July 20 
7% eet eo yg non abate Need divether tee ich ieubeaatia Pas. § red (aes ne wal Gee * ons \Sept. 1|*Folders of rec. Aug. 25 
ntr: ower — 2 x 
“Eso bret. dee aaeaRN Brg Bg one emg ey ee eee Ee oe 4 
Pa, Pow. & ry ee pf. (qu.)----- $1% jJuly 1| Holders of rec. June 15 American Hard Rubber, pf. (quar.)-_-.-_|*$2 a : —_ 2 rec. a 6 
$6 preferred quar.......-......---- $1% |July 1} Holders of rec. June 15 | American Hardware Co., common (qu.)-| 50c. rm d 7: oe : See. = yt 
$5 preferred (quar.)..........------ *$14\July 1) Holders of rec. June 15 Common (quar.).-........-...--.-- oo oe aad se ders . — = 
Penn. Water & Power Co., com. (quar.)| 75c.|July 1) Holders of rec. June 15 COMM (GUE ) oo cn cacnacstancene —< pew oe oo 
phia Co. common (quar.)..----. 35c.|July 25| Holders of rec. July 1 American Hawalian Steamship Co. (qu.) . red H Ber anh = £ 
$5 preference (quar.)....-..-------- $1 |July 1] Holders of rec. June 1 j; American Home Products (monthly)_..| 35c.|July : ers 0: \ 
$6 preferred (quar.)-.-------------- $1% |July 1) Holders of rec. ome Bs — vey mans com. (quar.)..... -- oy a, Biicdccasnsecaknineeh nee ° 
iladelphia & Darby Ry., (s.-a.)------ *$1 July 1)*Holders of rec. June 0) OU CED aos in asin tn Hn einen ecin R odin ih te tn eit aah acta ilanginan a 
a Elec. Pow. Co. om | pf. (qu.)----| 50c.|July 1) Holders of rec. June 10 American Ice, pref. (quar.)......-.-.. Soy rte = fo ne po fe ram 4 = 
Ponce Electric Co. , pref. ( wt) aS *1% |July 1)*Holders of rec. June 15 Preferred (quar.)........--..-..... $1.50 * monaere o- . 2 
Porto Rico Pow. Co., Ltd. OF faa) 1% |July 2| Holders of rec. June 15 —- “eos ‘e Co., ~ ; pnanes sii a : ee [oo 
Publie Service Co. (Colerado) 7% pret. %43 of l|July 1} Holders of rec. June 15 Amer. Natl. Co. (Toledo) , pref. A (qu.)_ 1% July py Mca re pe oe June = 
6% preferred ——) chin id arate mapenncous %3 of ljJuly 1} Holders of rec. June 15 Preferred A (quarterly)..........._- $134 oe al oe pe doar =.= 
5% preferred (monthly) -.....--.---- 12 of 1 oy oh Holders - 9 — “ Preferred A iouareurty) EERE ETRE IS one _—_ ca ders pean boon = 
c . (N, % ) com. (quar.) une Holders . Preferred uarterly) .......-.-.-- - Oct H Pw of omy 20 
EET June Holders of rec. June 1 Preferred B (quarteriy).........--.. 1% * elle olders + oreo 
i chiliov cr ees aii gible whe 1 June 30} Holders of rec. June 1 Preferred B (quarterly).............| *1%{ |Jan1°33)*Holders of rec. Dec. 
7% preferred (quar.) nogesneonen ents glut [mee 8 Mie ateee fees 1 | Amaniams Ooesme vie ee (quar.)----22 OF ee oD ee oe eS 
6% preferred (monthly)-.--..-.-.-- 50c.|June 30} Holders of rec. June 1 Facet mae pean Dmngye oth aie Sigg a sy — as — ye = => 
Public Service Electric & Gas Co— merican Snuff Co., com. (quar.)...... . ders 4 3- 4 
ferred (quar.)_......-...-..- 1%|June 30) Holders of rec. June 1 | BR RE 25 IR 1 July 1} Holders of rec. June 
Hd Saamed An oh A REE SARA sist June 30} Holders of rec. June 1 American Steel Foundries pref. (quar.)..| 1% |June rT pond 4 
oustiiaseeas G. & El. Co.6% pt. (qu.)} 134 jJuly 1) Holders of rec. June 16 | Ameriean Stores Co. (quar.)_._....-_-- 50¢ ~~ s oe . ae, Se 
t. Pr. Corp. 6% pref. (qu.)| *14% |July 1)*Holders of rec. May 31 American Sugar Ref. Co., com. (qu.)--_| 4 of 1 y ion ee a 4 
Rochester Telephone Corp., com. (quar.)|*$1 |July 1/*Holders of rec. June o,f Re EE 1% jJuly ; ae oe 
644% preferred (quar.)_.....-.._.-. *1% jJuly 1{*Holders of rec. June 20 | Amer. Thermos Bottle, pref. (quar.)_-_|*87 }<c|July He | rec. oe o 
Elec. & Power 8% pt. A (qu.)- *2 |July 1|*Holders of rec. June 16 American Thread Co., pref. (s. ~an.)__._| 12e)July olders ; rec. a ay : 
7%% pref. B (quar.).......-..-... *1%\July 1|*Holders of rec. June 16 American Tobacco Co., pf. qu.) IS. 1% jJuly 1 aaa . rec. coe 7 
pO ES eer *1%\July 1)|*Holders of rec. June 16 | American Wringer Co. (quar aero a *37ec\July 1 a < rec. — a 
64% "7 Lk 2 eee *1L%j\July 1)|*Holders of rec. June 16 | Amoskeag Co., common.-._-......_.. as -_ : a —-- = = 
Second & 3d Sts. (Phila.) Pass. Ry.(qu.)|*83 July 1)|*Holders of rec. Jume 1 | Preferred.._._...-....-..--.. 2. ag oy a] tee ot toe Sa 
QUOTE. ocvcwsccnccce- -.ncccedee *33 Oct. 1/*Hoiders of rec. Sept. 1 Ancher Cap Corp., com. (quar.)-.._.-- July | 4 = 
South Pittsburgh Water Co. 7% pf. (qu.) in per = bey 4 rec. a : aume “yo boo sea pbdadwiitaeia $1% jJuly ders of rec 
6% preferred (quar.)..-......-.-.-- ders of rec. y ersia —_ 
Pe: 2. California FE Edison Co. - (qu.)} 2 July 15} Holders of rec. June 20 Ordinary shares, final 1931.......... zw5 jAug. si ~etewe | eee. [med Lr 
5%% preferred. ser. C (quar.)...-.- 1% jJuly 15| Holders of rec. June 20 | Apponaug Co., com. (quar.)_.........| 50c.|June : —_ 4 — —_ 7 
Southern Canada Pr.Co.Ltd. "8% pf.(qu)} 214 |July 15] Holders of rec. June 20 64% preferred OS 3 ERSTE $1% my : meaears < =o = 
Southwestern Bell Tel. Co. 7% pf. (qu.)-| $1% |July 1) Holders of rec. June 20 | Armour & Co. of Delaware, pref. (quar.)} 1% jJuly ot ae : - Zane 9 
Southwestern Gas & Fl. Co.7% pf. (qu.)} 1% jJuly 1) Holders of rec. June 15 | Assoc. Brew. of Can., Ltd., com. (qu.)_-| #15c. —_ : aa “ a. ome & 
Southwestern Light & Power Co— WPUTOR NERNEY Sn ono nnncceuoeonin 41% - y ol ae one Se See. eee 
Sean te Ge ek ca i Gea 3 jay } EB lders = a — is Sosmeted comet SO Pion oh x noe 30 Holders of rec. June 20 
pringfiel 1 J i) rec. June 15 | Preferred (quar.).................. + 
te gn poor 4- et aN , Auburn Automobile Co. com. (qu.)----- $1 July 1) Holders of rec. — 4 
5% tirst preferred (quar.)......._..- 1% |July 1} Holders of ree. June 16 oe | ice eee e2 July 1 ey a of rec. —_ 21 
6% first preferred (quar.)..........- 1% |July 1) Holders of rec. June 15 | Axton Fisher Tobacco A (quar.)...---- @ 80c.|July 1 otielders | rec. Jue is 
7% tirst preferred (quar.)_........-- 1% |July 1| Holders of ree. June 15 Preferred COUEE Dn cancccesvescance $1% jJuly 1 se ders of rec. ase % 
7.2% tirst preferred (quar.)........- 1.80\July 1| Holders of ree. June 15 Babcock & Wileox Co. (com.) ) (au )..--| 5Oc.j\July 1 olders of rec. oe = 
6% first preferred (monthly) - . ....-- 50c.|July 1 ney ad pe! ree. aame . “oo pas ames as tr. ctfs. (qu.)_ af wd z —— . . —_ = 
7.2% first —— (monthly) - - . ..- 60c.\Juty 1 oiders of rec. June preferred (quar.)_._..........-. olders 
Toledo Eaison Co 7% “a (monthly) -_|712 of 1jJuly 1{ Holders of rec. June 15 | Bancohio Corp. (quar.)__._._._-__-__-- *28¢. July 1 ae ¢ oun. = Z 
% uieeed ts (month! nds bas cckveabkon * of ljJuly 1) Holders of rec. June 15 Bandini Petroleum (nouthity) a 5c.|June 20 ° olders S ec. 3 y 24 
34 preferred (monthly) ..-........- 52 of ljJuly 1) Holders of rec. June 15 | Barber (W.H.) Co. 7% pf. (quar.)----- iM July . Moe re | rec. —_ = 
Union Electric L.& P. tio.) 7% pt.(qu.)| *$1.74|July 1|*Holders of rec. June 15 Beaton & Caldwell Mfg., com. (mthly.) 12 Ke) ney i ree. re 
6% preferred (quar.).....-...-..... $1.50|July 1) Holders ot rec. June 15 | Beatrice Creamery common (quar.)....| *50c.|July ; — = rec. : * 
Union Elec. L. & P. (Iil.) i pf. (qu.)..| $1.50|July 1) Holders of rec. June 15 | Beech-Nut Packing Co.,com. (quar.)_--| 75c. |July olders of ree. June 
Union Passenger Ry. (8.-a.)_.......... $4 July 1| Holders of rec. June 15 Bell View Oil Synd. (extra). _...-.---- . a eee | pecerece ~ pn sosare z° 
Union Traction (8.-a).--.2. 2-22-2222. $1.50\July 1) Holders of rec. June 9 | Bethleham Steel Corp., pref. (quar.)..--| $1% |July : a : a a BY 
United Corporation, $3 pref. (quar.)....| 75¢.|July 1] Holders of ree. June 3 Bickfords, Inc., com. (a El actubenckoa 25c.\July Le a pe -¢ = 
NE COUN De cc ankaccoscsceneoe 10c.|July 1] Holders of rec. June 3 Preferred RN BB a 1 NOES. -o2 yelJuly } ane - rec. — _ 
United Gas & i‘lec. Corp.(Conn.)pf.(qu.)} 134 |July 1| Holders of rec. June 16 Block Bros. Tobaceo, com. (quar.).... $37 450 Acs. i? om — . = as +4 
United Gas & Elve. Corp.(N.J.)pf. (qu.)} 1% |July 1) Holders of rec. June 16 Oe) 2 ea 87 ye Nov. . cms [= oe 
United Gas Improvement Co. com. (qu.)} 30c./June 30} Holders of ree. May 31 PUNO GRUP) oon ccmocuccsccus $134 June = a 6a. = 
eenes GUNS. 2-5. wn cccescucas $1 |June 30) Holders of rec. May 31 Preferred ty ENING PETER AEE si — Sslomen po 7 s 
United Light & Railways Co. (Del.) eee Gee 1% a. ae soe om Bes . * 
7% preferred (monthly) ........... 5|8 1-3c.|July 1) Holders of rec. June 15 Blumenthal (uraney & Co., pf. (quar.)._| $1%|July se ; rec. : ne 7 
6.36% preferred (monthly) _...._____ 53c.|July 1) Holders of rec. June 15 Bon Ami Co., class A com. ‘(quar.) Saeed $1 July 31 ey na . rec. —— - 
6% _... .. 2 tees 50c.|July 1} Holders of rec. June 15 Class B common Pe, eR aaa aS 50c.|July : ye ve ¢ rec. a— = 
Utah’ Power & Light Co. $7 pref. (quar.).| $1% |July 1] Holders of rec. June 4 Borg Warner Corp., pref. (quar.)------ $1% \July er ig = rec. — - 
$6 preferred (quar.)................ $1% jJuly 1) Holders of rec. June 4 Boston Wharf Co., com. (g.-a.).--.--.-- $3 June 30 ae po rec. gene al 
Utilities Power & ‘Light, 7% eet. (qu.)-| $134 |July 1} Holders of rec. June 20 | Bower Roller Bearing Co., com. (quar.).| 20¢./July 25 oe . rec. zane 4 
Virginia Elec. & Pow., $6 pref. (quar.).| $134 |June 20) Holders of rec. May 21 Bridgeport Hydraulic Co. (quar.)_.-.-- 40c.| July L ae a “ rec. - ne = 
Virginia Pub. Serv. Co., 7% ot. _ 1% jJuly 1} Holders of rec. June 10 Briggs & Stratton ie. com. (quar.)_.- 25e.|/June ie ers of rec. — ft 
6% preferred (quar.)-...-..-....... 1% |July 1] Holders of rec. June 10 Brillo Mfg. Co., Ine., cl. A (quar.)-.---- 50c.| July ; a se = rec. — a 
West Penn Electric Co. class A (quar.)..| 134 |June 30} Holders of rec. June 17 Common (quar.)_........---.------ 15¢.| July ae of rec. gene 1 
West Penn Power Co. 7% pref. (quar.)..| 1% |Aug. 1] Holders of rec. July 65 | British American a oiag > rt pina reg.(qu.).| 20c./July 2 a ers “ rec. : ne : 
i SUNN dace sedciuenmscenwnn 1% |Aug. 1) Holders of rec. July 5 | Brit.-Amer. Tob. Co., widd.jJuly 8 Ho Gers of rec. une : 
West Phila. Passenger Ry. Co. (s.-a.)-.| $444 |July 1] Holders of rec. June 15 Amer. dep. rec. ord. i - (interim) __- wi0d.\July 8 olders of rec. une R 
West United Gas & Elec. 64% pf. (qu.)-| *1% |July 1/*Holders of rec. June 15 Bucyrus-Monighan Co. class A (quar.)_- 45c.|\July 1] Holders of rec. June 4 
6% preferred (quar.)----.......-... *1% |July 1/*Holders of rec. June 15 we Exchange Building Co. (s.-a.).| 3 July 8] Holders of rec. June = 
Wisconsin El. Pow. Co., 64% pf. (qu.)| *1% |July 1/*Holders of ree. June 15 RISA ip gh 0s HE ee ae eh a 5 July 8 a « rec. quae 4 
6% preferred (quar.)........-.....- *1% |July 1|*Holders of rec. June 15 Building Prods. Ltd., cl. A&B com. (qu.)} *35c.|July 2|*Holders of rec. - 1e : 
Wisconsin Hydro Elec, Co., 6% pf. (qu.)i*$1% {July 1|*Holders of rec. June 15 Bureo, Inc., pref. (quar.) SAS Oa, 75c.iJuly 1| Holders of rec. June 16 
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Per | When Books Closed. Per ‘ When | Books Closed. 
Name of Company. Cent. |Payable Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Burt (F. N.) Co., com. (quar.)_------- 60c.|July 2) Holders of rec. June 15 Equitable Office Bldg. Corp.. com. (qu.)| 37%c/July 1] Holders of rec. June 15 
Preferred (quar.) - - ~~. ------------- $1% jJuly 2] ....------.---.------- SE CUE nin duncenaewaninn a 1% |July 1] Holders of rec. June 15 
Bush Term. Bldg. Co., 7% — (quar.)} 13 |July 1] Holders of rec. June 30 | Ewa Plantation Co. (quar.)___..___._- 60c./Aug. 15| Holders of rec. Aug. 5 
Byers (A. M ) Co., pref. (quar.)--..--- 1% |Aug. 1] Holders of rec. July 15 Famous Players Can. ares com, (qu.)_| 50c./June 25) Holders of rec. June 2 
Byllesby (H.M. ) & Co., pref. ys ).--| 50c./June 30} Holders of rec. June 15 Fanny Farmer Candy Shops, Inc.— 
Calamba Sugar Estates, com. (quar.).--| 40c.|July 1] Holders of rec. June 15 OSU SOU, nach abaq. *60c.|July 1)*Holders of rec. June 5 
7% preferred (quar.).-.-.-.-------- *35c.|July 1|*Holders of rec. June 15 | Fauitless Rubber Go. common (quar.)_.| 50c.|/July 1] Holders of rec. June 15 
California Ink Co., cl.A & B com. (quar.)| 50c.|July 1] Holders of rec. June 20 | Federated Department Stores, Inc. (qu.)| 15c.|July 1] Holders of rec. June 21 
Canada Cement Co., 565 % pref. (quar.)| 1% |June 30} Holders of rec. May 31 Fifth Ave Bus Secs. Corp. (quar.)_.____ 16c.j|June 29} Holders of rec. June 15 
Canada po gy ton Mtge. Corp.— Filene’s (Wm.) Sons, com. (quar.)_._.. 20c.|June 30] Holders of rec. June 20a 
Capital stock (quar.)....-...------- t3 \July 2) Holders of rec. June 15 Powered (G0 og $15 |July 1] Holders of rec. June 20a 
Canadian rae Ltd., Ist pf. (quar.).|¢$1%4 {July 2] Holders of rec. June 15 | Finance Co. of Pennsylvania (quar.)__..| $3 July 1] Holders of rec. June 18 
2nd preferred (quar.)_.-.-.....----- 2110¢c.|July 2| Holders of rec. June 15 First National Stores, Inc., com. (qu.)_.| 62}4c|July 1] Holders of rec. June 4a 
Canadian Car & Foundry Co., pf. (qu.)-| 144¢c.|July 9] Holders of rec. June 25 7% ist preferred (quar. ) EES, BORAT 1% |July 1] Holders of rec. June 4 
Canadian Celanese Ltd. 7% pt. (qu.)---| 134 |June 30] Hoiders of rec. June 15 8% preferred (quar.)_..___....____. 20c./July 1] Holders of rec. June 14 
Canadian Converters Ltd., com. (qu.)--] *50c./Aug. 15|*Holders of rec. July 31 Fisher Flouring Mills 7% pref. iquee. )..|*$134 |July 1)*Holders of ree. June 15 
Canadian Cottons Ltd. pf. (quar.)--._-- t$1%% |July 4] Holders of rec. June 18 | Florsheim Shoe Co., pref. (quar.)._..-- 1% |July 1] Holders of rec. June 15 
Canadian Fairbanks Morse, pref. (qu.)-|*$1%4 |July 15)*Holders of rec. June 30 Foster Wheeler Corp., pref. moo Peas $1% |July 1] Holders of rec. June 13 
Canadian Gen. El. Co., Ltd.,7% pf. (qu)| 1% |July 1] Holders of rec. June 15 Fourth National Investors Corp., com..| 60c./July 1] Holders of rec. June 16a 
EO PE GE *1 |July 1] Holders of rec. June 15 | Frick Co., Inc., (s.-a.)...-_2 22. ee *50c.|July 1|*Holders cf rec. June 20 
Canadian Oil Cos. Ltd.. pref. (quar.).-.|¢ $2 July 1/*Holders of rec. June 20 Fruehauf Trailer 7% pt. cl. A (quar.)_..|*87%clJuly 1|*Holders of rec. June 20 
Canadian Permanent Mtge. (quar.)..--| *$3 |July 2)*Holders of rec. June 15 General American Tank Car, com (s.-a.)| 50c./July 1] Holders of rec. June 15 
Canadian Wireb. Boxes, cl. A (quar.) ..-| 25c.|July _1|"Holders of rec. June 25 General Baking Co., com. (quar.)-____. 50c.|July 1] Holders of rec. June 18 
Canfield Oil, common (quar.)-....----- *$1 |June 30|*Holders of rec. June 20 RMONUOOAGREE iio ng eek incesnn $2 jJuly 1] Holders of rec. June 18 
7% 2 ERA *1% |June 30|*Holders of rec. June 20 General Electric Co., com. (qu.)....-.- 10c.|July 25| Holders of rec. June 24 
7% preterred (quar.)-..........-.-- *1% |Sept. 30|*Holders of rec. Sept. 20 RN MOON, sient ii oak k cada c 15¢.|July 25| Holders of rec. June 24 
71% | SERS *1% | Dec. 31|*Holders of rec. Dec. 20 General Mills, Inc., pref. (quar.)_._._._- $1% |July 1] Holders of rec. June 14a 
Cannon Mills Co., com. (quar.)-..----- 25c.|July 1) Holders of rec. June 18 General Motors Corp.. $5 pref (quar.)__| $1%jAug. 1] Holdersofrec.July 5 
Carnation Co., pref. (quar.)..-.------- *$134 |July 1)*Holders of rec. June General Printing Ink Co., pref. (quar.).| $134 |July 1| Holders of rec. June 20 
Carreras, — General Ry. Signal bi com. (quar.)..- 25c.\July 1| Holders of rec. June 10 
Ordinary rezistered-_--.-.-..-...------ z\w 15%|June 18| Holders of ree. May 27 RETO. WANE De iin te anak on adie $1% |July 1) Holders of rec. June 10 
Class A ordinary registered_------- ziw 15%|June 18] Holders of rec. May 27 Gibson Art Co. common (quarterly)....| _50c.|July 1) Holders of rec. June 20 
Class B ordinary registered-_.---_--~- z\w 15%|June 18} Holders of rec. May 27 Gilbert (A. C.) $3 % pref. (quar.)...____ 87%c|July 1] Holders of rec. June 18 
Amer. dep. rec. A ord. interim ....-- zwi5 |June 25} Holders of rec. May 31 Gillette Safety Razor Co. (quar.)_...-- 25c.|June 30} Holders of rec. June la 
Amer. dep. rec. B ord. interim -._..-- zwl5 |June 25| Holders of rec. May 31 WTO, AMOR Vici on etic mw amati bndcdielied $1% |Aug. 1] Holders of rec. July la 
Amer. dep.rec.ord.reg.interim....... zwl5 |June 25} Holders of rec. May 31 Glens Falls Insurance Co. (quar.)_..__ 4 July 1} Holders of rec. June 15 
Case (J. I.) Co., pref. (quar.)-....-.-- $1% |July 1) Holders of ree. June 12 | Glidden Co., pref. (quar.)_...__.____.. $1%4 |July 1] Holders of rec. June 17 
Celanese Corp. of Amer. 7% vt. — )_|87%e.|July 1] Holders of rec. June 18 Goderich Elev. & Trans. Co., Ltd. (qu.).| *35e.|/July 1)*Holders of rec. June 15 
Central Aguirre Associates (quar.) -..-- 37\M%c\July 1] Holders cf rec. June 20 | Gold Dust Corp., pref. DS can w cian $144 |June 30] Holders of rec. June 17 
Centrifugal Pipe (quar.).._.......---- 15¢c.|Aug. 15] Holders of rec. Aug. 45 Goldblatt Bros (quar.)......_......_. 037 %|eJuly 1|*Holders of rec. June 10 
OS ae ee re 15c.|Nov. 15| Holders of rec. Nov. & | Goodyear Tire & Rubber Ist pref. (quar.)| 1% |July 1) Holders of rec. June 1 
Chain Store Products pref. (quar.)..-._- 37%c.|July 1| Holders of rec. June 20 | Goodyr. T. & R. Co. Canada, com. (qu. } *$1\% |July 2)*Holders of rec. June 15 
Champion Coated Paper Co.— Preferred (quar.)-............-.... *$134 |July 2)*Holders of rec. June 15 
Special preferred (quar. Bi caitanih da ciel *$1% |July 1|*Holders of rec. June 20 | Gorton-Pew Fisheries SS ORE *50c.|July 1)*Holders of rec. June 23 
First preferred (quar.)----.-.---.---- *$1% {July 1)*Holders of rec. June 20 | Gottfried Baking Co. Inc., pref. (quar.) - 1%|July 1) Holders of rec. June 20 
Champion Fibre Co., * pref. (quar.)..| *134 |July 1)*Holders of rec. June 20 Preferred (quar.)_....--.....-..... 1%jOct. 1] Holders of rec. Sept. 20 
Chatham Mfg. Co. (N.C. ) 7% pf. (qu.)_|*$13%% |July 1)*Holders of rec. June 20 Preferred (quar.)_.............-.... 1% |Jan 2°33) Holders of rec. Dec. 20 
6% preferred (quar.)__----------.-- *$1%4 |July 11*Holders of rec. June 20 Grace (W.R.) & Co., 6% pref. (s.a.)..| 3 June 5 Holders of rec. June 29 
Cherry Burrell Corp., pref. (quar.)....- *1% |Aug. 1 *Holders of rec. July 15 6% preferred (s.a ) EP et St Ge 3 Dec. Holders of rec. Dec. 28 
Chesebrough Mfg., Consol. (quar.)--.-- $1 une 30, Holders of rec. June 9 Preferred A & B (quar.)........-.-- 2 June 30 Holders of rec. June 29 
Rs creak nics neal nhtcibih wo mapa oostniesiee June 30) Holders of rec. June 9 ferred A & B (quar.)-........_.. 2 Sept. 30} Holders of rec. Sept. 29 
Chicago Towel, pref. (quar.)_.......-- *$1%4 |July 1)*Holders of rec. June » Preferred A & B (quar.)..........-. 2 Dec. 29} Holders of rec. Dec 28 
Chrysler Corp., common (quar.) ------ 25c.|June 30} Holders of rec. June Granite City Steel Co. (quar.)_....-_-- 25c.jJune 30} Holders of rec. June 15 
Claude Neon El. Pred. com. (quar.)...| 40c.|July 1] Holders of rec. June 20 Grant (W. T.), com. (quar.)________-_ *25c.|July 1|*Holders of rec. June 13 
TS, WOOT. civintinnncosindenenes *35c.|\July 1|*Holders of rec. June 20 | Gray Processes Corp., com. (s.-a@.)...-.- 50c./July 1{ Holders of rec. June 15 
Clorax Chemical 6 ee O'S ee 50c.|July 1] Holders of rec. June 30 Common (extra) -_..-....... SE 50c.jJuly 1] Holders of rec. June 15 
Cluett, Peabody & Co., Inc., pf. (quar.)-| $134 |July 1] Holders of rec. June 20 Graymur Corp, (quar,)-.............. 25c.|July 1] Holders of rec. June 16 
Coats (J. P.) Ltd., Am. dep. ree. for reg_|zw*6d.|July 8] Holders of rec. May 20 | Great Western Sugar Co., pref. (quar.)..| .1% |July 2] Holders of rec. June 15 
Coca Cola Bottling Co. of St. L. (quar.).| %40c.|July 15|*Holders of rec. July 6 Green (Daniel) pref. (quar.) PES 2 *1 July 1}|*Holders of rec. June 20 
i sacticwkdapibcbicigamgemest *40c.|Oct. 15|*Holders of rec. Oct. & | Guarantee Co. of No. lan. (quar.)...|*$1 July 15|*Holders of rec. — 30 
Gem, Oe Cola Co., com, (quar.)..-...---- $1% |July 1} Holders of rec. June 14 Es «ercnntndnndicats casein *$2% 4 15|*Holders of rec. June 30 
OEE ERE EP 25c.|July 1} Holders of rec. June 14 Haloid Co., common (quar.)..........| *25c.|July 1)*Holders of rec. June 15 
cas. Yy S {Sete ae $1% |July 1| Holders of rec. June 14 Common (extra)..-.--..........--. *25c.|July 1] *Holders of rec. June 15 
Come Sea Internat’l Corp., com. (quar.)| $334|July 1] Holders of rec. June 14 Preferred (qQuar.)......--<sce<coous *$1% |July 1)*Holders of rec. June 15 
eclabiticianhin = ngiidh wikinth 50c.|/July 1] Holders of rec. June 14 | Hamilton United Theatres 1%, pf. (qu.)_| *1% |June 30)*Holders of rec. May 31 
Class re UT ais sain iis Nt nh eteesbiniaanactee July 1) Holders of rec. June 14 Hammermill Paper, 6% quar.)_.-| *1}4 |July 1)|*Holders of rec. June 15 
Colgate-Palmolive-Peet, pref. (quar.).-| *1}4|July 1| Holders of rec. June 10 | Hanes (P. H.), Knitting Co., ny (qu.)| *134 |July _1)*Holders of rec. June 20 
Colts Patent Fire Arms Mfg. (quar.)...-| 25c.j/June 30) Holders of rec. June 11 Hanna (M. A.) Co., pref. (quar.) acetal $1% |June 20} Holders of rec. Jume 4 
Commercial Credit com. (quar.)....--- 12%c|June 30] Holders of rec. June 10 Harbison-Walker Refrac., 6% pt. ees 1% [Jury Holders of rec. July 9 
644% ist preferred (quar.) -..--..--- $1% |June 30} Holders of rec. June 10 Hardesty (R.) Mtg., 0 1% pref. (quar.)...| %1% |Sept. 1/*Holders of rec. Aug. 15 
7% preferred (quar.)..........--.-- 43%cilJune 30} Holders of rec. June 10 7% preterre’ (q au-- «-aueuee.| %13% |Deo. 1/*Holders of rec. Nov. is 
8% preferred (quar.)---.-.--------- 50c.|June 30} Holders of rec. June 10 — a Glass Co Co., (GUE Jb ccnmod 75c.|July 1{ Holders of rec. June 1 
$3 conv. pref. A (quar.)..-......-.-- 75c.|\June 30| Holders of rec. June 10 | Extra__-----...-...-.-.-.-....-.- 25¢c.|July 1) Holders of rec. June 13 
Commercial cvenunenlt ‘Trust Corp.— Heath ‘. C.), & Co., pref. (quar.)....| _1%{ |June 30} Holders of rec. June 28 
Common (quar.)...-----..-------- 50c.|July 1] Holders of rec. June 4a | Helme (Geo. W.) Co., ‘common (quar.)..| $134 |July 1] Holders of rec. June 10 
7% ist preferred gel REIT 1% |July 1| Holders of rec. June 4a Preferred (quar.).................. $1% |July 1] Holders of rec. Juue 10 
6%% Ist preferred (quar.)_.-...---- 1% |July 1] Holders of rec. June 4a | Hercules Powder, common (quar.)----- 50c.|June 25} Holders of rec. June 14 
Conv. pref. opt aw-tar 35 (quar.)_.|/$1% |July 1] Holders of rec. June 4a | Gewitt Bros. Soap, pref. (quar.)...-... 2 July 1/*Holders of rec. June 20 
Commercial Solvents Corp., com. (qu.).| 15c¢.|June 30} Holders of rec. June 4 Preferred (quar.)......... aie cli dee *2 Oct. 1/*Holders of rec. Sept. 20 
Community State Corp., A (quar.). $12 %e June 30|*Holders of rec. June 24 Preferred (quar.)....--....-.-.-... *2 Jan 1°33|*Holders of rec. Dec. 20 
Class A (quar.)..---.-..-.---------- *12 $c|Sept. 30|/*Holders of rec. Sept. 26 Heyden Chemical Corp. pref. (quar.)...|*$1%4 |July 1)*Holders of rec. June 20 
Class A (quar.)....---.--..-------- *1244¢e|/Dec. 31|*Holders of rec. Dec. Aibbard. Spancer. Bartlett & Co.(mthly'| 15¢.|June 24) Holders of rec. June 17 
Co Cigar Co. (quar.).........--- 25c.|June 30) Holders of rec. June 14 | Holland Furnace Co. common (quar.)...| _25¢c.|July 1) Holders of rec. June 15 
Connecticut Gen. Life Insur. Co. (qu.) - 30c.|July 1) Holders of rec. June 20 eS Ca ae ae *$3% |July 1)*Holders of rec. June 15 
Consolidated Laundries common (quar.)| 25c.|July 1] Holders of rec. June 15 | Holmes (D. H.), Co., Ltd. (quar.)..--| *1}4 |July 1|-----.------~---~------ 
es eo eee eee *$1% |Aug 15|*Holders of rec. July 15 Homestake Mining Co. (monthly) - - .--- 75c.|June 25| Holders of rec. June 20 
Continental p 9 amo Co. «quar.)..--- *50c.'June 30)*Holders of rec. June 15 Horn & Hardart Bak. (Phila.) (quar.)..| $1% ‘July 1) Holders of rec. June 20 
Continental Baking Corp., pf. (qu.).-.-| $134 July 1] Holders of rec. June 20a | Hoskins Mfg., common (quar.)-.-..-..-- 50c. June 26} Holders of rec. June 11 
Continental Gin Co., pref. "(quar.) eres aie *$1%% |July 1)*Holders of rec. June 15 Household Finance Corp. pref. (qu.)_.--| %$1.05,July 15) Holders of rec. June 30a 
Courier Post, com. (quar.) ei ce BTS $1% |July 1) Holders of rec. June 15 Common class A & B__.....----_-- 90c.|J 15| Holders of rec. June 30a 
7% preferred (quar.)--.------------ $1% |July 1) Holders of rec. June 15 Howes Bros. Co.7% 1st pret. (quar.)...|*$1%4 |June 30)*Holders of rec. June 20 
Courtalds, Ltd. 5% pf. reg. (s.-a.)----- Wie Shee OL widhe utawercotemten ne 7% preferred (ones. "DR ce 0 *$1%4 |June 30)/*Holders of rec. June 20 
Amer. dep. rec. for 5% pref. pace {% -a.)| 2% |July 9} Holders of rec. June 10 6% preferred (quar.).-.....--------- *$1%4 |June 30|*Holders of rec. June 25 
Crowell Publishing Co. (qu.)---------- *70c.|June 24|*Holders of rec. June 14 | Humble Oil & Refining Co. (quar.)-..-- 50c.|July 1} Holders of rec. June 1 
Crown Cork & Seal Co., Inc. com. (qu.)_| 30c.|June 20] Holders of rec. May 31a | Humphrey’s Mig. Co. 8% pf. (quar.)-- *50c.|June 30|*Holders of rec. June 15 
Crown Willamette Pap. Co., Ist pf.(qu.)| $1 July 1) Holders of rec. June 13 | Huron & Erie Mtge. (quar.)-...---.--- *$2 |July 2/*Holders of rec. June 15 
Cudahy Packing Co., common (quar.)--| 6244cjJuly 15) Holders of rec. July 5 Huylers of Del., Inc. 7% pf. (quar.)..--| $134 |July 1} Holders of rec. June 16 
Curtis Publishing Co., pref. (Guar.).--.| $1% |July 1] Holders of rec. June 20 | Hygrade Sylvania Corp. com. (quar.)...| _50c.|July 1) Holders of rec. June 10a 
De Long Hook & Eye Co. (quar.)----- 50c.|July 1] Holders ot rec. June 20 OO ak os nina an ll $1% |July 1} Holders of rec. June 10a 
Deposited Bank Shares (N. Y.), A (s.-.)| *2% |July 1|*Holders of rec. May 16 Imperial Tobacco Co. of Canada, Ltd.— 
Devoe & Raynolds, ist and 2d pref. (qu.)| $1% |July 1) Holders of rec. June 20 Ordinary shares (Interim) .....--..-- : 1% |June 30) Holders of rec, June 1 
Dictaphone Copr., pref. (quar.)-.------ $2 pt. 1] Holders of rec. Aug. 19 Incorporated Investors, Inc. (quar.)...| *25c.|July 15)*Holders of rec. June 21 
Diesel-Wemmer-Gilbert 7% pt. (s.-a.)--|*$334 |July 1|*Holders of rec. June 15 industrial 4; Power Securities (quar.)...| 26c./Sept. 1| Holders of rec. Aug. 1 
Distributors Group, Inc. (quar.)_..---- 25c./July 1| Holders of rec. June 20 | #Quarterly.......-.-.--.------.------ 250.|Dec. 1| Holders of rec. Nov. 1 
Doctor Pepper Co. (quar.) ...--------- *30c.|Sept. 1|*Holders of rec. Aug. 18 | Industrial | Raven Corp. com. (quar.)..-| 50c.|July 1] Holders of rec. June 15 
ca MR AE a Ry RMT EE *30c.|Dec. 1|*Holders of rec. Nov. 18 ingersoll-Rand Co., pret. (semi-annual).| 3 July 1} Holders of rec. June 8 
Dome Mines, Ltd., com. (quar.) - .-..-- 25c.|\July 20) Holders of rec. June 30 aie inond Steams Navigation (mthly.).| *%10c.|June 30|*Holders of rec. June 24 
se a ctececotied 20¢.|July 20) Holders of rec. June 30 Monthly *10c.|July 31|*Holders of rec. July 24 
Dominion Glass Co. Ltd., com. (quar.)-| #14 |July 2) Holders of rec. June i5 Monthly .|Aug. 31|*Holders of rec. Aug. 24 
Preferred (quar.)------------------ 11% |July 2] Holders of rec. June 15 Monthly .|Sept. 30|*Holders of rec. Sept. 24 
Dominion Stores Ltd., com. (qu.)..---- 30c.|July 1] Holders of rec. June 15 Monthly .\Oct. 31|*Holders of rec. Oct. 24 
Dominion Textile com. (quar.)....---.-- 1% |July 2] Holders of rec. June 15 Monthly .|Nov. 30|*Holders of rec. Nov. 24 
Preferred (quar.)------------------ 1% |July 15] Holders of rec. June 30 Monthly Dec. 31|*Holders of rec. - 24 
Dover Miiis, 8% pref. (s.-a.)---------- 1 RE | MRS Sp Ate Rete ie ge ie Internat. Business Mach, Corp. (quar.)-| $144 |July 11) Holders of rec. June 22a 
Draper Corp. (quar.)...-------------| 50¢.|July 1] Holders of rec. May 28 NET. nnnidcadidineradacabinn $1% |Oct. 10) Holders of rec. Sept. 22 
Driver Harris 7% pref. (quar.).-.------ *1% |July 1)*Holders of rec. June 6 International Harvester Co. (quar.)..--| _45c.|July 15) Holders of rec. June 20 
Duplan Silk Corp., pref. (quar.)-.--.--- $2 July 1| Holders of rec. June 20 | International Nickel of Canada, pf. (qu.)| $134 |Aug. 1| Holders of rec. July 2 
DuPont de Nemours&Co.,Inc. deb. (qu.)} 134 |July 25| Holders of rec. July 9 International Salt Co., cap. stk. (quar.)| 37}<c.|July 1] Holders of rec. June 15a 
Early & Daniel Co., com. (quar.)-.---- *50c.|June 30|*Holders of rec. June 20 | International Shoe common (quar.)-..-.- 75c.\July 1) Holders of rec. June 15 
7% preferred (quar.)......--------- *1% |June 30|*Holders of rec. June 20 Preferred (monthly) 50c.|July 1) Holders of rec. June 15 
Eastern Food Corp class A (quar.)...-| 75c.jJuly 1)  -.--.-...-..-.- Preferred (monthly) --- 50c.|Aug. 1} Holders of rec. July 16 
Eastern yng Lines com. (quar.)..-| 12%c|July 1] Holders of rec. Junedl7a Preferred (monthly) ..- 50c.|Sept. 1| Holders of rec. Aug. 15 
Preferred (quar.)------------------ 874clJuly 1) Holders of rec. June 174 Preferred (monthly) - -- 50c.|Oct. 1) Holders of rec. Sept. 15 
lst preferred (quar.)--------------- 1% |July 1] Holders of rec. June 17a Preferred (monthly) --- 50c.|Nov. 1] Holders of rec. Oct. 15 
Eastern Steel Products, Ltd., com. (s.-a.) July 1) Holders of rec, June 15 Preferred (monthly) .| 50c.)Dec. 1} Holders of rec. Nov. 15 
Preferred (quar.).----------------- $1% \July 1| Holders of rec. June 15 | International Silver Co., pref. (quar.)-.-| $1 [July 1) Holders of rec. June 14a 
Eastman Kodak Co., common (quar.)--| $1% |July 1] Holders of rec. June 4 Intertype Corp. lst pref. (quar.)----.-- *$2 July 1)*Holders of rec. June 15 
Preferred (quar.)..---------------- $1% |July 1| Holders of rec. June 4 Investors Royalty Co. 8% pref. (quar.).| _50c.|June 30) Holders of rec. June 20 
Electric Auto-Lite Co., pref. (quar.)_.--| $1%4 |July 1) Holders of rec. June 22 Ivanhoe Foods, Inc., pref. (quar.)-..-- *|87c.\July 1|*Holders of rec. June 10 
Electric Controller & Mfg. Co., com.(qu)| *75c.|July 1|*Holders of ree. June 20 | Jewel Tea Co.,{ nc., common (quar.).--| $1 July 15) Holders of rec. July 1 
Electric Pr. Aasodanes, Inc., com. (qu.)-| 15¢.|Aug. 1| Holders of rec. July 15 | Johansen Bros. Shoe, pref. (quar.) .----- *$l1  |July 1)*Holders of rec, June 18 
Ch, DA AGES A> cornidttoonsenuuanr oe 15c.|Aug. 1] Holders of ree. July 15 | Johns-Manville Corp., pref. (quar.) ----| 1% |July 1) Holders of rec. June 16 
Electric Storage Battery Co.. com. (qu.) 75¢.\July 1) Holders of rec. June 11 Jones & Laughlin Steel 7% pref. (quar.)_} $1 July 1) Holders of rec. June 13 
DRE (OMEN co niceniccaksannaeed 75c.\July 1| Holders of rce. June 11 Kalamazoo Vegetable Parchment (qu.).| *15c.|June 30|*Holders of rec. June 20 
Emerson's Br Seltz. Inc.,com.A&B(qu.) - 50c.jJuly 1} Holders of rec. June 15 Quarterly *15c.|Sept. 30|*Holders of rec. Sept. 20 
% preferred (quar.).--.-.--------- *50c.\July 1)\*Holders of rec. June 15 Quarterly .|Dec. 31|*Holders of rec, Dec. 21 
Endicott Johnson Corp., com. (quar.).--| 75c.j/July 1) Holders of rec. June 20 Kemper-Thomas Co., com. (quar.) -.--- July 1)|*Holders of rec. June 20 
Preferred (QUAP.) <<< << cen cnccconcce $1% |July 1) Holders of rec. June 20 Caeteh (LOGE). ccscndssveunseestn Oct. ‘ 1|*Holders of rec. Sept. 20 
Eppens, Smith & Co-...------------- *2 Aug. 1\*Holders of rec. July 25 Common (quar.)..- Jan 1'33|*Holders of rec. Dec. 20 
Equadorian Corp. common (quar.) ----- 2c.\July 1} Holders of rec. June 10 Preferred (quar Sept. 1|*Holders of rec. Aug. 20 
Preferred (8.-8.)....<-<--ccnccceeee 3%'\July 1! Holders of rec. June 10 Waeteeres (6008) «cuccuscnesucac css Dec. 1/*Holders of rec. Nov. 20 
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4450 Financial Chronicle June 18 1932 
Books Closed Per When Books Closed. 
Name of Company. Com. vogue: Days Inclusioe. Name of Company. Cent. |Payable Days Inclustve. 
i, 2 sy ed). 
Miscellaneous (Continued). ‘ Miscellaneous (Continu a 

» es Holders E Northland Greyhound Lines, pf. (qu.) | *1% |July 1)/*Holders of rec. June 20 
rn a wien go b a , pt. (qu. ) ise July i Holders of —- — bs Northwest Bancorporation (quar.)--.-- *25c.\July 1)|*Holders of rec. June 20 
Seen Carl tamane : a *$1.25|Oct. 1|*Holders of rec. Sept. 20 Norwalk Tire & Rubber, os none Sty 87 ge tw - er wn | rec. — = 

"sont tos... i ders Oahu Sugar Co., Ltd., com. (monthly) - . July olders of rec. July 

gy me ye i — — ee our i Holders of es. ae ii Ohio Finanee Co., com (quar.).....---- eas — : Ba cm = rec. wer: s 

tne" eee le eae eo 250. ders Clash & CUMEE.Y 6 onto nccecaccbinan y olders of rec. June 

ae = soon hy a eres ogiige July 1 “Holders of 9 poo 73 % preferred (quat.)-.------------- $2 jJuly 1) Holders of rec. June 10 

cnntice Camueaey cass ‘A & B (quar) .|*37 3$e|Aug. 20|*Holders of ree. July 31 | Omnibus Corp., 8% pref. (quar.)------ $2. |July 1| Holders of rec. June 15 
a as & Cole © ene 87 4e| Nov. 20|*Holders of res. Oct. 31 | Onomea Sugar Co. Smontaly)-—-—__----| 2°°-(yuly 2] Holders of ree. June 15 

~ ario Lo . osJeon - 

mon wt ¥ Coke Co. pret patsnlan ve. a 30 Holders ¢ oo — 10 Ontatia Mfg. Co., com. (quar.)......- 12%elJuly 1} Holders of rec. June 20 

ge ry Gun ~~" 77722777] $1% |Sune 30] Holders of rec. June 10 Preterred (QUal.)——— = = -———-<n----n= “six ad i a of ree. June 20 

ak. Co. iTS Owens Illinois Glass pref. (quar.)----.-. rec. 

— a ysrered ed (aur): *1% \July 1)*Holders of rec. June 20 Pacific Financial Corp., com. (quar.)-_-- 5c.|July 1} Holders of rec. June 15 
6% ist Saened oe AOR AE *1% |Aug. 1\*Holders of rec. July 20 Cl. A preferred (quar.).-.-.-----.-- 20c.jAug. 1) Holders of rec. July 15 
a7 ae POnned Bak. c Wins A (quar) .| 50c.|July 15] Holders of ree. June 30 Cl. C preferred (quar.)----.-------- 164c|Aug. 1] Holders of rec. July 15 

eo geen TES CT FEE aoe July 1} Holders of rec. June 17 Cl. D preferred (quar.)-..---.------ 17 %cjAug. 1] Holders of rec. July 15 
OR oo han osieeceanieigdiens eee $1 red Hosters of rec. June 17 — Indemnity Co. wise pret (at 9 eine a ; Me — = -_ [og 4 

aan *Holders ackage q' é e 
haus Destine & Lees ee J ~-o == canscelSune SeleHebtere af cee, sams 20 | Fier preserved (quar.)------.--.---. 1% |Nov. 1|*Holders of ree. Oct. 20 
a Stas PRE RAS AT *62 ¢c| Sept. 30| *Holders o frec. Sept. Page Horsey (ao Bang Ta com. (quar.)_- ain jad 7 “maa “ rec. -_ = 
DUE BCE RAMOS SIE ADE 2%¢| Dec. 31|*Holders of rec. Dec. 21 Preferred (quar.)-.--«------------- uly olders of rec. June 
Lawyers Title & Guaranty Co. (quar.)-- S - July 1| Holders of ree. June 20a | Parke, Davis & Co. (quar.)-------.---- 25c.|June 30) Holders of rec. June 18 
Lazarus (F. & R.) com. (quar.)-------- 10c.|June 30 Holders of rec June 20 Penney o. oz oo common (quar.)- -- ots rosned = yee nm bs = —_ 4 
1 J 1 ders of r une 1 ested (GUST) «6 ccnduonscccseece > 

pep nag Boon bacnssdesotbsmere Woe. July 6 Holders of ree. Jens 22 Peoples Drug Stores, Inc. (quar.).....-- 25c.|July 1} Holders of rec. June 8 

Lessing, Inc. (quar.)..--------------- 266. pune * ——- of rec. June i : a ee ype oo---------- on! rowed ; Holders of rec. June 10 

ders : edmo * « (BBiccccccccccne| OO WU 8 secnceccesceccnncecce 

Let nett em Tobacea oe ramen: #154 July i*Holders of oon. oe 15 | Pittsburgh Plate Glass Co.com. (qu.).--| 25e.|July 1] Holders of rec. June 10 

Lock Joint Pipe Co., nag ee *66c.|June 30|*Holders of rec. June 30 | Plume & Atwood Mfg. (quar.)--.-.-..-. *50¢.|July 1) *Holders of ree. June 25 
Common (monthiy)-.-------------- *67c.\July 31|*Holders of rec. July 31 Quarterly . .- ...-2----- -cccccconce- , re : — < rec. : + 
Common (monthly) ..-------------- *67c.|Aug. 31|*Holders of rec. Aug. 31 Plymouth Oil Co., common-.--.--.----- 7 y ders of rec. June 
Common (monthly) ---------------- *66c.|Sept. : a of ree. Sos. = nes Fae. & _— pret. (quar.).....- esa sg 18 oon enn nnn e------------- 

im minpee wieniea mie *67¢.\Oct. 31 ty) of rec. % Jowscessenasesososs . casacesacanaaecncarseee 

Seen pam 2 nesseamnncohodan *67c.| Nov. 30|*Holders of rec. Nov. 30 Perfect Circle Co., com. (Quar.).-.---- July 1j{ Holders of rec. June 18 

Common (monthly)---------------- *660.|Dec. 31)*Holders of rec. Dec. 31 Ansan mony bye & a ee ree ont “ og se er in = = — of 

senednateeninns * *Holders % 1 Pow jexander, - (Quar.)_... # 

reread ro TORR ES INE ue. “32 Oe. 1 *Holders au rood 1 | Pratt & Lambert, com. (quar.)_.------ 25¢.|July 1] Holders of ree. June 16 

Preferred (quar.)-.-..-------------- *$2 J’nl 33|* Holders of ree. Jan. 1 Fremier Gold Mining Co., Ltd-..-...-- 3c./July 2] Holders of rec. June 10 
Loew's, Inc., common (quar.).-------- 75¢.|June 30| Holders of rec. June 13 Publications Corp., com. (quar.)_.....- *40c.|July 1)*Holders of rec. June 18 
Loomis-Sayles Mutual Fund (quar.)_--| *60c.|July 1)*Holders of rec. June 2 Pure Oil Co., 8% pref. (quar.)-.-.--..- 2\July 1) Holders of rec. June 10 
Loose Wiles Biscuit Co., Ist pf. (quar.)-| $1% |July 1] Holders of rec. June 17 6% preferred (quar.)...........--.. 1%j|July i] Holders of rec. June 10 
Lord & Taylor common (quar.)--.-.-- $2% |July 1) Holders of ree. June 17 5% % preferred (quar.)----.---.---. 1%\July 1) Holders of rec. June 10 
Lorillard (P.) Co., com. (quar.)..-.--- 30c.jJuly 1 — ¢ rec. oe 15 oe oy os re (quar.)....-. 3 a }. oe | ~~. py d : 

TRO i I ae 1% jJul 1 olders of rec. June 15 eferr Pt SS PE, RCE Es: a ders % 4 

sinian Pome deans (quar.)-.---- $2 se Suly i| Holders of ree. June 15 | Reliance Mtg. of llinols, pf. (quar.)__2_|*$1% |July  1|*Holders of rec. June 20 

Lunkenheimer Co., preterred (quar.)...| 1% |July 1|*Holdere of rec. June 20 Reynolds (R. J.) Tobacco com. (quar.)..| 75c. |July 1; Holders of rec. June 18 
Preferred (quar.)...--------------- *1% - 1|*Holders of rec. Sept. 20 Common B orga LORE "aerate ine — on ——— . rec. ro 18 
Pref >. Se i aie dees hag or Jan 2'33|*Holders o rec Deo. 22 Rich’s, Inc., 644% pref. (quar.) --..... une olders of rec. June 'fi 

Mack | oe hag la com. (quar.).-.--- she. June 30} Holders of rec. June 17 Rike-Kumler, pref. gs BARS *1%4 |July 1;*Holders of rec. June 20 

Mackay Cos., pref. (quar.)---..-..---- $1 July 1} Holders of rec. June 17 Riverside Silk Mills (quar.)-..---.-.-. *25c.|July 2)*Holders of rec. June 17 

Magnin (1.) & Co., 6% pref. (quar.).-..| *144 |Aug. 15)*Holders of rec. Aug. & Ross Gear & Tool Co., common (quar.)- 30 |July 1} Holders of rec. June 20 
6% preferred (quar.)_....---------- *1% |Nov. 15|*Holders of ree. Nov. 6 Royal Baking Powder Co., com. (qu.)...| *25c.j|July 1)*Holders of rec. June 6 

Mapes Conaoidated od Miz. Co., (quar.).|  75e.|July 1} Holders of ree. June 15 6% preferred (quar.)-.-..-----.--.- *$1% |July 1/*Holders of rec. June 6 
TI on dik mamma cepmniinettn anaes ats 25e.|July 1} Holders of rec. June 15 Se pe wae (quar.)_..-- i a : sao < rec. a 2 

I anal 25c./July 11) Holders of rec. June 20 7% err: — sai hsasnocaeeoniiina ceeds y olders rec. June 

Marray. Oi Corp. (auar 5. Ss deanna 200. June 30) Holders of rec. June la 6% preferred (quar.).............-- $1% |July 1) Holders of rec. June 17 

Marlin-Rockwell ,common age iecincacaiin 25c.|\July 1} Holders of rec. June 20 St. Louis Bridge Co, ‘at Eh, GO onsncicnks *$3 {July 1)*Holders of rec. June 30 

mae ne) ec / SE ety il Holders of Fe: June 13" | 8, oum, Rocky Mountain’ @ Padi! © [Yo] Boo ne ne 

QUSE.) ~.cccecccascuccsso uly i 5 3 

McCall C SD FRASER ES Aug. 1 Holders of rec. July 15 Co., COMO < 5 ick kcdpawiindiesane 12c.|June 20} Holders of rec. June 15a 

McColl a Oil pref. (quar.).-_-- 2$1% |July 15} Holders of rec. June 30 Premeved (GUGP ). < asensvubnannmare *$14% |June 30} Holders of rec. June 15a 

Meteo Chsther G.) Co., dam ef (quar.) 5 — = aoe 4 rec. o— 4 ot ae _ toms a2----------- . om eg = nore < =. o— 6 

McKeesport Tin Plate Co., Inc. (quar.)-| $1 uly olders of rec. June SB. CO. GID De knitincionsamaod ders 3 

Mead Johnson & Co., com. (quar.)_---- Po ed : cana “ rec. - . soos phan ty aD. os t. (qu.) nS1 4 July 1) Holders of rec. June 16a 
PNG CPE noc coqnccemnacesces 5c.) July olders of rec. June y Investmen nternat Exchang/¢. 

Merchants & Miners Transp. Co.— Camnon (6000) 6 6 owcennnteantcnes June 20] Holders of rec. May 31 
Common (quar.).-.--.--.- ™ Pp HS Oe 37}4c|June 30| Holders of rec. June 15 | Selected Industries, Inc., $534 pt. (qu. )- $1% |July 1) Holders of rec. June 16a 

Mergenthaler Lino Co. cap. stk. (qu.)...| 40c.|June 30} Holders of rec. June ia } Selected Managements, WR ec 1/0.637ci|Jan. 15|*Holders of rec. Dee. 31 
Capital stock (quar.)...-.------.-.-- 35c.|Sept. see of rec. — a? —. Inc., — SS SERS: pe oy nes. : aa of ous. md 4 

Mesta Semaes Oo. ¢ com. (quar.)....--|  25¢.)Jul 1 olders of rec. June 16 AS eee eer ° ° olders 3 4 
Preferred (quar. ‘pies aiaiseaelnsmibeied $1% July 1| Holders of rec. June 16 Shattuck (Frank G.) Co. (quar.)....-... 12%ejJuly 1} Holders of rec. June 21 

Metal Package Corp., com. (quar.).-.-- $ljJuly 1} Holders of rec. June 10 | Shell Transp. & Trad Co., Ltd. Ns EE RE eae ee ae 

Metropolitan Ice, pf. extra.........-- *30c.|July 1)*Holders of rec. June 15 | Sherwin Williams Co. (Can.) Ltd., pf. 

Mickelberry’s Food Products ef )---|*87elJuly 1)*Holders of rec. June 21 GUE.) « vg hbb ua caninn kien Road $1% |June 30} Holders of rec. June 15a 

Midiand Grocery Co., pref. (6.-an.)_-.-.- *3 July 1)|*Holders of rec. June 20 South Pennsylvania Oil Co., (quar.)._...| 25¢.jJune 30} Holders of rec. June 15 

Midland ens Products 8% pf. ten. TR July 1} Holders of rec. June 21 South Porto Rico Sugar Co., pref. (qu.)- July 1}{ Holders of rec. June 11 

Midvale Co ital stock (quar.)_..... e$1 j|July 1) Holders of rec. June 18 South West Pennsyl. Pipe Lines (quar.)- SijJuly 1] Holders of rec. June 15 

Miller & Hart, 1 Inc., $3 % pref. (quar. Ree *15c.\July 1)/*Holders of rec. June 15 | Southern Acid & Sulphur Co. pf. (quar.)_| $134 |July 1] Holders of rec. June 20 

Mitchell (J. 8.) & Co., Ltd., i (qu.)-.| 1% |July 2] Holders of rec. June 16 Spartan Mills (s.-a.)_......-.--..-... *$4 ehh eae ass Roe 

Monroe Chemical _. "(quar ~ "tes Vacint 87c.|July 1) Holders of rec. June 15 seences 3 _ oes & ne ey siciiaeia a — Pr "7 — rec. ao ses 

Monsanto Chemi Wor st uis, picer Mfg. Corp., pref. ser. quar.). lo of rec. 

(quar. ee eee 31Ke. ~ a Bs ma * rec. june 4 —“——— ees, os com, (quar.)_-- a guly : —— of rec. June ¢ 
Morgan Pian Co., Inc. (s-a).-....-..-- *$1.60) June olders of rec. June erred ser Oh EIS es BN a y olders of rec. June 
Morris (Philip) Cons., Inc., cl. A (quar.)| 43%c|July 1] Holders of rec. June 15 Standard Chemical — Ltd. (annual)__| *50c.|June 27}*Holders of rec. May 27 
Morris yr Co., class A (quar.) ..-..|*81% aay R. oe « rec. ome 18 a yo - RE =. (quar.)..- aoe. oad 36 — pe rec. — LY 

I ata *27 Kei June ol of rec. June 0. eb.) (quar.).....-. -| June of rec. May 

Prckared tamer + I SEE ig SR a ae oii June 30\*Holders of rec. June 20 | Standard Oil Co. (Ohio) ome ccoees 23% 'July 1} Holders of rec. June 15 
Motor Products Corp. com. (quar.)-.-.- 50c.|July 1; Holders of rec. June 20 5% preferred (quar.)......_-------- 1% July 15) Holders of rec] June 30 
—. a Corp. a oni 20c. auy : ae p rec. — a Standard — Corp., 5% pf. + ta “ % ~ = oe < rec —_ h 

eads Cafeteria, preferred... - *25c.|Jul olders of rec. June itanda: Ons., class A quar.).-- olders of rec. June 

Myers (F. E.) & Bro. Co., com. (quar.)-| 35c. ame 30| Holders of rec. June 15 Starrett (L. 8.) Co., $6 pref. Bh ang )....]*$1% |June 30/*Holders of rec. June 18 

mene ater as aes -——--—--1"°4 eam 90) emma eee aes 1B | 9 ice ones esioscune soleHoldes of fee: June 18 
ational Battery pref. (quar.).......- c. ° of rec. June % preferred (quar.)-..........-.-- ec. 

National Biscuit, commen (quar.)..-.-- 70¢. July 15} Holders of rec. June 174 7% preferred (quar.).-..-....------ *$1%4 |June 30|*Holders of rec. June 15 

National Breweries, Ltd., com. (quar.)..| ¢40c.|July a Holders of rec. June 15 | Stein (A.) & Co., pref. (quar.)-....---- $1% |July 1) Holders of rec. June 15 
a, pee 144 |July 2) Holders of rec. June 15 | Stix Baer & Fuller, 7% pref. (quar.)....|*43%e|June 30|*Holders of rec. June 15 

— Hamar f ans —- (quar.)-.... . 2 July 1 ee a . rec. gune 8 1% preferred faust.) ead 243 Sc|Sent. 20 a of rec. Sept. 15 

SROUTOG GET). ncwecccaccoee % |Jul 1| Ho of rec. June preferred (quar.)............... e . of rec. 

2nd preferred (quar.).............-. $1% Suly 1| Holders of rec. June 13 | Sunshine Biscuit ist pref. (quar.)....-- $1% |July 1) Holders of rec. June 17a 
National Dairy Prod., com. (quar.)....| 65c./July 1] Holders of rec. June 3 | Superheater Co. (quar.)..._...----_-- 25c.|July 15} Holders of rec. June 5 

Preferred A & B (quar. ies ae 1%|July 1] Holders of rec. June 3 Supertest Petroleum Co., com. (quar.)..| _25¢.|July 2) Holders of rec. June 17 
Nationa! Distillers Products, pref. (qu.).| 624c|July 1] Holders of rec. June 21a premered & tages og $134 |July 2| Holders of rec. June 17 
Nees Fiasnee .j America com. (qu.) - pL 5 Buty 1 no “ rec. quae . Peo wok Bs aD eg ‘Si ae Bg July 2} Holders of rec. June 17 

3 Sf es . y olders of rec. June a! ear 0.c m Boi Bia cntand, speccamoecccvekageheene 

FE COINIR) oo « cane concnacnnnce *15¢.|Jul 1|*Holders of rec. June 10 | Swift & Co., com. (quar.)..-----..--- 1 July 1} Holders of rec. June 10 
National Gypsum Co., pref. (quar.)_._.-| $1% July 1] Holders of rec. June 15 | Sylvanite Gold Mines. Ltd. (s.-a.) ..-.| %2ce.jJune 30} Holders of rec. May 31 
National Load Co., common (quar.)-.--| $134 June 30} Holders of rec. June 37 | Extra. own nnnnnne white. pene 80) Welders of ses. May 3: 

isnt thaaninareuns ug. - athe 

National Refining oe. pf. (quar.)..._. *$2  |July 1)*Holders of rec. June 15 Class A and common (quar.)----.--.-- 75¢c.|June 30} Holders of rec. June 10 

National Standard Co._........._ 30c.|July 1| Holders of rec. June 20 | Tawle Mfg. Co. (quar.)....---...-.-- *$1%4 |July 1)*Holders of rec. June 25 

National Steel Corp. (quar) ini in essoaenaad 25c.|June 30| Holders of rec. June 20 | Taylor & Colquitt, com. (quar.)..----- *40c.\July 1|*Holders of rec. June 15 

ay. ty L pematae Co. (N. J.)— a Milling Corp. (quar.)......---- ro. ped } br , rec. yone * 

DI IRE ties én ete eesiacanich wie abate os 50c./July 1} Holders of rec. June 1 ‘exas em ES.  cccocncace olders of rec. June 3a 

National Tea Co., common (quar.)....| 15¢.|July 1] Holders of rec. June 14 | Texon Oil & Land Co. com. (quar.)..-| 25c.|/June 30} Holders of rec. June 10 

National Weaving, 7% t. e (Quar )..| #13 |..-..-- *Holders of rec. June 30 | Third Nat'l Investors Corp., com. (qu.)| 50c./July 1) Holders of rec. June 16a 

Nelson, Baker & Co. (quar.)........_. *15c.|June 30|*Holders of reo. June 26 Thompeco, (John R.) Co. (quar.)------ vali’ pear : ohiciders of rec. June 23 

TF onnweseneenconasseacecac= *15c.| Sept. 30) *Holders of rec. Sept. 24 ompson’s Spa, Inc., pref. (quar.)-..-- y olders of rec. June 
N Meter, pref. (quar.).......... 2 Aug. 15} Holders of rec. Aug. 1 Tip-Top Tallors, pf. (quar. f Sayer sore 1% jJuly 1) Holders of rec. June 15a 
Nis ocinplaemngiinainie thin na 2  |Nov. 15) Holders of reo. Nov. 1 | Todd Shipyard Co., (quar.).-...------ 25c.jJune 20} Holders of rec. June 3 

New England Grain Prod., $7 pref. (qu.)| *$1.75|July 1|*Holders of rec. June 20 | Toronto Mtg. Co. quae * a aie SS amigas $1% jJuly 1} Holders of ree. June 15 
pf preferred {amar annnnnnnorecene= $1.75|Oct. 1)*Holders of rec. Sept.20 | Torrington Co. (quar.)...._---------- yee. July i Holders of rec. June 16a 

preferred (quar.)-...--.........- *$1.75) Ja. 2°33|*Holders of rec. Dec. 20 | Tri-Continental Corp. $6 pref. (quar.) -- uly olders of rec. June 

$6 preferred A (quar.)............. *$1.50|July 15|*Holders of rec. July 1 | Trico Products Cea. (quar. Paes  biphecca 62%eclJuly 1] Holders of rec. June 10 

$6 peewee 4 are Seecewecncenee *$1.50|Oct. 15|*Holders of rec. Oct. o | Trombull , Ciitte Furnace Co. pref. (qu.)- "814 July 1 “Holders of rec. June 15 

quar.)...-.---...... *$1.50) Ja 15'83|*Hold. of rec. Jan. 1 on, $7 pref. (quar.)------ 1 0! rec. June 

New York Shipbuilding pref. (quar.)_...| 134 |July 1] Holders of rec. June 20 | Tuckett Tobacco., pref. (quar.)-.------ 1% |July 15|*Holders of rec. June 30 

New York on Co. (quar.)..| 50¢.Jj)une 28 | Holders of rec. June 15 Underwood: Eilott-Fihier | oo. com.(qu)| 25c.|June 30) Holders of rec. June lla 

Newberry (J. J.) Co., com. (quar.)_._.. 27%elJuly 1] Holders of rec. June 16 Preferred (quar.)._....------------ $1% |June 30| Holders of ree. June 11a 

werenes Mines, Ltd., (s.-a.).....__._- u50c./June 30] Holders of rec. June 15 — Carbide ro Carbo Corp. (quar.)- me na a Ro # res. Jems H 

“8 ee ° ‘ 3 
July 1] Holders of rec. June 10 | Quarterly.____.............-.-...- *62 Kc| Nov. 10)*Holders of rec. Nov. 1 
Union Twist Drill Co., com. (quar.)..--| _25c.|June 30) Holders of rec. June 20 
July as Holders of rec. June 24 Sees Wt 8 ns cnc ecuunne *1% |June 30)*Holders of rec. June 20 

July Holders of rec. June 17 United Aircraft & Transport Corp., 6% 

July Holders of rec. June 17 ee ER PERSE AS athe eed Soe Sapet 75c.|July 1) Holders of rec. June 10 
4/Oct. Holders of rec. Sept. 16 United Biscuit of Amer., com. (quar.)...| _50c./Sept. 1] Holders of rec. Aug. 16 
. \San3"33} Holders of rec. Dec. 16 Preferred (quar.)....--cecececsseo- $1% jAug. 1) Holders of rec. July 15 

North Amer. Creameries, Inc., A (qu.)- 5c.jJuly 1} Holders of rec. June 15 United Dyewood, pref. (auae-) Bee ee) 1% |July 1] Holders of rec. sune 15 

Northern Pipe Line Co., cap. stk. (ds.-a.)| 25c./July 1) Holders of rec. June 17 United Elastic Corp. (quar.)..-.------ 10c.|June 24) Holders of rec. June 9 

Northern Securities Co. (s.-a.)..-....- July 9] Holders of rec. June 20 United Fruit Co. common (quar.)....-- 50c.iJuly 1] Holders of rec. June ia 





























. 
Volume 134 Financial 
Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustorc. 
Miscellaneous (Concluded). 

United Piece Dye Works, pref. (quar.).| 1% |July 1) Holders of rec. June 20a 
Preferred (quar.).....-............ 1% |Oct. 1| Holders of rec. a. 20a 
DOES (OED oc eb cece kciwkictcm 1% |Jan2’33| Holders of rec. 20a 

United Shoe Mach’y Corp., com. (quar.)|62%%c.|July 5| Holders of rec. oe 14 
2 eas 37 %e.|July 5] Holders of rec. June 14 

U. 8. Dairy Prod. Corp., cl. A (quar.)- 50c.|/June 30; Holders of rec. June 10 

United States Foil Co.— 

Common class A & B (quar.)_-...--- 7M%clJuly 1} Holders of rec. June 15a 
PUMRNEE GRRE SD i ok donk ds a cnsccnne $1% |July 1) Holders of rec. June 15a 

United States Gauge, com. (s.-a.) ----_. *$144 |July 1)*Holders of rec. June 20 
Preferred (s.-a.)_.._.-- -----|*$1% |July 1|*Holders of rec. June 20 

United States Gypsum Co. (quar. ) o Sadie 40c.|June 30} Holders of rec. June 15 
hee neg Bee LEE TERETE POP 134 |June 30) Holders of rec. June 15 

United States onenae Co., prior pf. (qu.) 1%|July 1} Holders of rec. June 10 

0.8. Pipe & Fdy., com. (quar. PELE 60c./July 20) Holders of rec. June 30a 
CRMOR GUIRT) o oo oe cikctecdacse 60c |Oct. 20) Holders of rec. Sept. 30a 
Common aur} SEIS pel Cegalmiontacte nap 50c |Ja.20°33| Holders of rec. Dec. 31a 

preferred (quar) ..........--. 20c |July 20; Holders of rec. June 
First preferred (quar )_..........-.-- 30c |Oct. 20} Holders of rec. Sept. 
First preferred (quar.)_..........--- 30c |Ja.20°33| Holders of rec. Dec. 31a 

U.8. Playing Card Co. (quar.)__...--- 37 %e\July 1} Holders of rec. June 20 

United States Tobacco Co., com. (quar.)} $1.10|July 1] Holders of rec. June 13 
BOO GORE Do cebcacdstisiccce $134 |July 1) Holders of rec. June 13 

Universal Crane pref. (quar.)__._------ *$1.75|June 30|*Holders of rec. June 15 

Universal Pictures Ist pref. (quar.)_.--| $2 July 1) Holders of rec. June 24 

WGN DUN ieee ca siacnoddaa h*$2 |July 1)*Holders of rec. June 17 

Viau Biscuit, lst pref. (quar.)........- *$134 |July 2/*Holders of rec. June 22 

Victor Monozhan, pf. (quar.)_..._---- *$1% |July 1|*Holders of rec. June 20 

Vortex Cup Co., com. (quar.)_.-....-- 37%elJuly 1! Holders of rec. June 13 
Se ie Ca a a *62%clJuly 1)*Holders of rec. June 13 

Vulean Detinning Co., pref. (quar.)-.--| 1% |July 20) Holders of ree. July 7a 

Wagner Elec. Corp., pf. (quar.)_.----- *1% |July 1)*Holders of rec. June 20 

Waldorf System, Inc., com, (quar.).---- 37 K%e.|July 1| Holders of rec. June 20a 

Walgreen Co., pref. (quar.)---..-.---- $1% |July 1] Holders of rec. June 20 

Ward Baking ‘Corp., pref. (quar.)....-- 1 July 1) Holders of rec. June 17 

Waukesha Motor Co., com. (quar.)_..-- 50c.|/July 1} Holders of rec. June 15 

Wesson Oil & Snowdrift Co., Inc.— 
ee Se ee acetar 25c.|July 1) Holders of rec. June 15 

West Coast Oil (quar.)............... *$144 |July 5)|*Holders of rec. June 25 

West Marylard Dairy, pf. (quar.)_.---- *$1% |July 1)*Holders of rec. June 20 

WEBRING, 106. ono deewccucescdeo 30c.|July 1] Holders of rec. June 15 

Westmoreland Coal Co. -.__....__-.-- 30c.|July 1) Holders of rec. June 15 

Weston Elec. Instrument Co., el. A (qu.) 50c.|/July 1] Holders of rec. June 18 

Westvaco Chlorine Prods.Corp., pf. (qu.)} $134 |July 1] Holders of rec. June 15 

Whitaker Paper Co., pref. (quar.)---._-- *1% |July 1)|*Holders of rec. June 20 

White Motor, pref. (quar at BSS 4 *1% |June 30|*Holders of rec. June 13 

White Rock Mineral Springs Co., Com. 

Cl « tad ciwtitamdadcebiwuwn. 50c.|\July 1] Holders of rec. June 20 
Ist preferred (quar.)..............- 13% |July 1} Holders of rec. June 2 
2d preterred (quar.).-.............- 2% iJuly 1| Holders of rec. June 20 

Wilcox-Rich, cl. A (quar.).-..__.-..-- 624clJune 30) Holders of rec. June 20 

Will & Baumer Candle Co., Inc.— 

_ gg I $2 July 13) Holders of ree. June 15a 

Winsted Hosiery (quar.)........------ *2 Aug. 3|*Hotders of rec. July 15 
SN os ea ndesinecaaarss *2 |Nov. 1/*Holders of rec. Oct. 15 

Wiser Oil Co., com. (quar.)._.._.___-- *25¢.\July 1|*Holders of rec. June 11 

Woolworth(F.W.)&Co.,Ltd.(interim) zu|is. 6d.|June 22} Holders of rec. May 27 

bet me eae iertts Mines, Ltd., (qu.)_--| u24%e.|July 1) Holders of rec. June 15 

tek alent ciel ty knits oda tiahicaies 0 ined bo micas u2%c.\July 1] Holders of rec. June 15 

Whisker (William) Jr. Co. (monthly) --- 25c.|July 1] Holders of rec. June 20 

Wurlitzer (Rudolph) Co., 7% pref. (qu.)| *1% |July 1)*Holders of rec. Jan. 19 

Yale & Towne Mfg. Co_.__...__------ 25c./July 1} Holders of rec. June 10 

Young (L. A.) Spring & Wire Co. (qu.) -! 25c.!July 1] Holders of rec. June 20 





* From unofficial sources. t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 


t The New York Curb Exchange Association has ruled that stock will not be 
Quoted ex-dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 


6 Goldblatt Bros. dividend payable in cash or common stock. Holders desiring 
cash must notify company. 


d Correction. e Payable in stock. 


J Payable in common stock. g Parente in scrip. h On account of accumulated 
dividends. j Payabie in preferred stoc 


t Payable in Canadian funds. 

u Payable in United States funds. 

w Less deduction for expenses of depositary. 
z Less tax. 


z National Industries Shares liquidating dividend payable by Guaranty Trust 
Co., New York. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
areport. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dee. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 11 1932. 








Chronicle 4451 


The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Pubiic 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending June 10: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, JUNE 10 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 






































Loans, Other Cash\Res. Dep.,|\Dep. Other 
Disc. and | Gold. | Including |N. Y. and|Banks and Gross 
Investments Bank Notes| Elsewhere.|\Trust Cos.| Deposits. 
$ 
Manhattan — ’ ° . . : 
Grace National} 15,651,197] 3,500 75,841) 1,314,655 517,650) 11,593,779 
Brooklyn— 
Peoples Nat’l_.| 6,037,000} 5,000 98 ,000 370,000 35,000} 5,360,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res'’ve Dep.,|Depos. Other 
Disc. and N. Y. andj Banks and Gross 
Investments. Cash. Elsewhere. | Trust Cos Deposits 
$ $ $ $ $ 
Manhattan— 
PRO wevavenwuns 51,467,600} *2,675,800] 12,060,900] 2,098,900) 56,310,900 
RD hi ee 16,401,200} *2,301,500} 1,596,000} 1,250,900} 16,925,900 
United States _....- 61,805,502} 8,562,405] 18,267,639} -.---- 60,703,292 
Brooklyn— 
Brooklyn..........| 84,761,000] 2,715,000) 34,355,000 362,000} 100,198,000 
Kings County... 23,981,177] 1,658,793) 6,584,609)  -....-- 25,533,046 




















* Includes amount with Federal Reserve as follows: Empire, $1,398,300; Fulton, 
$2,152,700. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 

















Week Ended | Changes from | Week Ended | Week Ended 
June 15 Previous June 8 June 1 
1932. Week. 1932. 1932. 
$ $3 3 $s 

EE eee eee 79,900,000] Unchanged 79,900,000} 79,900,000 
oy and profits_....- 73,835,000} Unchanged 73,835,000} 73,835,000 

ns, dise’ts & invest’ts_| 793,206,000] 2,001,000) 795,207, 796.908, 
Tadienient deposits. ....- 535,733,000} +4,360,000) 531,373, 534,211,000 
Due to banks.......-.-- 129,736, —2,124,000] 131,860,000) 123,679,000 

Time deposits. -.--.__-.-- 195,613,000} 1,160,000} 196,773, 199,774, 
United States deposits --- 346, —4,556,000} 11,902, 20,241,000 
Exchanges for Clg. House} 10,107,000} 1,181,000) 11,288,000 2,584,000 
Due from other banks..-.| 115,720,000 +518,000] 115,202,000) 114,394,000 
Res’ve in legal deposit’ies} 84,974,000] 1,034,000} 86,008,000) 80,902,000 
Cash in bank...--..---- 8,492,000 —326, 8,818,000 8,468,000 
Res. in excess in F. R. Bk. 22:439. 000 —902,000! 23,341,000; 18,603,000 








Philadelphia Banks.—Beginning with the return for the 


week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.’’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.”’ 




















*Surplus and| Ne Demand Time 
Clearing House *Capttal. Undivided Depostis, Depostis, 
Members. Profits. Average. Average. 
$ $ $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 9,866,800 76,938 ,000 11,442,000 
Bank of Manhat. Tr. Co. 2,250, 44,436,300} 220,359,000 35,117,000 
National City Bank_...| 124,000,000} 101,347,500) a940,868,000| 178,407,000 
Chemical Bk. & Tr. Co_- 21,000,000} 44,895,100} 203,115,000] 22,754,000 
Guaranty Trust Co_..._ 90,000,000} 194,963,400 b760,166,000 57,904,000 
Manufacturers’ Tr. Co_. 32,935,000} 27,122,900 118, 84,194,000 
Cent. Hanover Bk. & Tr. 21,000,000} 75,023,500 404,431,000} 42,619, 
Corn Exch. Bank Tr. Co. 15,000,000} 22,710,400 161,690,000] 24,569,000 
First National Bank_-.-.- 10,000,000} 112,537,200] 286,782,000} 26,269,000 
Irving Trust Co....-.-- 50,000,000 75,564,900 278,841,000 38,742,000 
Continental Bk. & Tr.Co 4,000,000 6,747,800 20,424,000 2,452,000 
Chase National Bank..-| 148,000,000} 143,075,000\c1,042,774,000] 111,888,000 
Fifth Avenue Bank_.-.-.- 500,000 ,630, 2,107, 2,978,000 
Bankers Trust Co_.___- 25,000,000} 76,307,900] d419,881,000} 41,911,000 
Title Guar. & Trust Co_- 10,000,000} 21,193,200 30,937,000 607 ,000 
Marine Midiand Tr. Co. 10,000,000 7,022,000 39,257,000 5,396,000 
Lawyers Trust Co__...-. 3,000,000 2,498,000: 10,460,000 1,086,000 
New York Trust Co__-- 12,500,000} 26,928,600 174,335,000 18,501,000 
Comm’! N. Bk. & Tr. Co. 7,000,000 9,235,600 ,134,000 1,775,000 
Harriman N.B.& Tr.Co-_ 2,000,000 3,200 26,277,000 5,897,000 
Public N. B. & Tr. Co_- 8,250,000 7; ‘876, 400 33,444,000} 28,325,000 

ONG. 5 ko teens wun 622,435,00011,015,846,200| 5,445,338,000! 742,834,000 





* As per official reports: National, Dec. 31 1931; State, March 28 1932; Trust 
Companies, March 28 1932. 


Includes deposits in foreign branches as follows: 


(a) $215,961,000; (b) $53,- 
506,000; (c) $56,296,000; (d) $24,482,000. 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended | Changes from | Week + a Week Ended 
June il Prevtous June 4 May 28 
1932. Week. 1932. 1932. 
8 3 s $ 

ESS ELLE EAE 77,052,000} Unchanged 77, ofa. 000} 77,052,000 
— and profits..---- 205,718,000} Unchanged 205,718,000} 205,718 yoo 

ns, discts. and invest-|1,125,310,000 —1,745,000)1,127, O58, 000) 1,135,609,000 
inch. ‘tor Clearing House- 13,587, —2,955,000) 16, 14,787, ‘000 
Due from banks..-.-.--.-- 108,604,000} 9,367,000} 117,971, "000 112,258,000 
Bank deposits....-.---- 160,511,000 —43,000 "000 159,163,000 
Individual deposits --...-- 585,531,000] —11,085,000/ 596,616,000) 599,249,000 
Time deposits......-.-- 260,414,000} —1,724,000 2,138,000] 263,528,000 
Total deposits.....--.-- 1,006 456,000) —12,852,000/1,019,308,000) 1,021 ,940,000 
Res've with F. R. Bank... 89,019,000} +1,516,000 ,503, 87,387,000 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, June 16, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Aecounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 4406, being the first item in our department of ‘‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 15 1932. 





June 15 1932.) June 8 1932.| June 1 1932. May 25 1932.| May 18 1932.) fay 11 1932.| May 4 1932. |Apr. 27 1932.|June 17 1931. 








RESOURCES. $ $ 3 3 $ $ 3 3 3 
Gold with Federal Reserve agents - - .---- 1,897,307 ,000/1,943,700,000|2,038,319,000 2,1 sn Sai caals Sore She 000 2,219,609,000; 2,269, 181,000 2,269,856,000/1,908,344,000 
Gold redemption fuad with U. 8S. Treas-- 48,915,000 46,928,000, 41,729,000 40,368,000, 36.954,000| 34,838,000 35,510,000) 36,100,000} 32,666,000 





Gold held exclusively agst. F. R. notes_| 1,94%,222,000| 1,990,628,000'2,080,043,000 2, 153,775,000 2.214, 704,000,2,254,447,000|2,304,691,000'2.305,956,000|1,941,010,000 


Gold settlement fund with F. R. Board--| 283,224,000) 310,724,000) 300,348,000, 362.593. 000) 370,787,000) 335,320,000} 321,685,000} 313,878,000] 466,969,000 
Gold and gold certificates held by banks.| 331,749,000] 325,609,000 370,671,000; 340,713,000) 333,541,000} 366,650,000, 366,045,000) 394,700,000} 947,310,000 



























































































































































Total gold reserves-...----..--_---- 2,561,195,000)|2,626,961,000 2,751,057,000|2,857,081,000)2,919,032,000 2,956,417,000|2,992,421,000,3,014,534,000/3,355,289,000 
Reserves other than gold.---..-------- 205,280,000) 203,339,000) 201,577,000; 207,131,000, 203,123,000) 207,733,000) 210,825,000, 218,502,000 170,985,000 
eee Me cis wmndaies iadeeie 2,766,475,000|2,830, 300,000 2,952,644,000 3,054,212,000 3.122. 155,000/3, 164, 150,000) 3,203,246,000 3.233,036,000|3,526,274,000 
We teeee Ganka ndccarcwcncoce 71,143,000] 72,397,000, cna 76,136,009, 72,905,000; 77,209.000; 72,354,000) .448,000} 71,114,000 
Bilis discounted: 
Secured by U. 8. Govt. obligations....| 202,225,000) 210,518,000) 204,770,000, 190,168,000; 189,083,000} 190,555,000} 220,079,000) 239,458,000} 76,323,000 
Other bills discounted. -.-.------.---- 24,014,000) 291,393,000, 289,831,000) 231,099,009, 275,860,000] 280,818,000; 285,722,000; 292,366,000) 109,065,000 
Total bills discounted--.-.--.-------- 496,239,000] 501,911,000, 494,601,000 471,267,009, 464,943,000] 471,373,000] 505,801,000] 531,824,000] 185,388,000 
Bilis bought in open market_--.-.----.-- 65,661,000} 35,717,000, 35,479,000, 38,373,000. 40,643,000} 42,719,000) 44,522,000) 45,874,000] 106,814,000 
U. 8. Government securities: 
I ge ana Sore aL eters eren conga 429,056,000} 429,990,000, 396,794,000; 374,784,000, 358,658,000] 346,147,000} 346,149,000) 346,399,000) 117,209,000 
I Ss ca uincice win maliniow ad 194,997,009] 174,619,000, 171,622,000} 166,372,000, 165,422,000] 153,740,000 111,222,000) 95,447,000} 52,233,000 
Special Treasury certificates-....-.--| ------ oon tt wadibomenee | eeweeseers| socecccene wecccccccre| secuccesce| coccccecee| scocesenssel soo eseee=- 
Certificates and bilis-...-...--.----- 1,068, 154,000/1,039,958,000 1,006,784,000, 984,040,000, 942,323,000} 885,380,000} 829,510,000) 749.386,000 429,562,000 
Total U. S. Government securities- | 1,692,207,000 1,644,567,000,1,575,200,000 1,525, 196,009, 1,466,403,000 1,385,267,000) 1,286,881,000/1,191,232,000] 599,004,000 
Cee Mio Sais ace se ccsecue 5,611,000 5,778,000 5,144,000 5,220,000 5,023,000 5,042,000 4,929,000 4,815,000 9,248,000 
Foreign loans on gold.-.....---.------| ----------] ---------- | Sasescsecs| cocccoesce | cocccccase| coceceesen] cacececece| cocccescee| 8 o8secenawe 
Total bills and securities-.....---.-.-- 2,259,718,000 2, 187,973,000 2, 110,424,000 2.040,056,009.1,977,012,000]1,904,401,000) 1,842, 133,000'1,773,745,000| 900,454,000 
Due from foreign banks....-..-..----- 3,645,000 3,642,000, 3,643,000, 4,644,000, 4,629,000 4,699,000 5,692,000 5,695, 000 
Federal Reserve notes of other banks-.--| 15,500,000! 13,623,000, 12,102,000, 14,624,000, 14,733,000] 14,994,000) 14,392,000] 14,914,000} _ 15,467,000 
Uneollected items-.-.-------.-------- 418,230,000) 337,720,000, 403,247,000, 337,924,000, 393,311,000) 354,586,000) 370,840,000; 347,315,000) 570,441,000 
Bank premises_.....-.......--.------ 58,083,000 58,083,000) 58,084,006, 58,084,000) 58,084,000} 58,082,000 083, 57,855,000} 58,730,000 
All other resources....-...---.-------- 42,316,000, 42,908,000; 40,903,000, 39,541,000, 38,457,000) 37,519,000, 37,178,000} 35,100,000] 22,692,000 
Total pence. -- Shagientrare-nnwes 5,635,110,000 5,546,646,000, 5,650,059,000 5.635,221,000 5,681,286,000 Apert anagem 5,548, 108,000/5,165,871,000 
F. Be! notes in actual circulation... ----- 2,575,799, 000)2,557, 119,000 2,564,399,000 2,532,714,000 2,558,107,000 3a ERROR 2.526,572,000)1,668,313,000 
De ts: 
Member banks—reserve account-- ---- 2,101,243,000 2,111,673,000,2,124,685,000 2,214,384,000 2,192,403,000|2, 144,373,000 2,147, 148,000/2, 114,423,000; 2,401,114,000 
ES aca ccvesaekososne cos 2,695,000 ,596,000, 12,985,000, 36,366,000, 26,429,000} 51,075,000} 12,837,000} 49,155,000) 43,573,000 
Wet I oc ci nicccwniccnnccces 60,122,000] 41,696,000} 74,035,000} 40,706,000, 45,578,000} 44,177,000) 45,063,000} 49,598,000 5,676,000 
Other deposits..--..-.--..----.-.-- 34,358,000} 20,237,000} 31,376,000} 29,319,000, 25,125,000] 33,350,000, 32,054,000) 21,024,000} 22,136,000 
Total deposits-...........-...---- 2,198,428,000 2,210,202,000 2,243,081,000 2,320,775,000 2,289,535,000|2,272,975,000 2,237, 102,000|2,234,200,000 2,472,499,000 
Deferred availability items-..........-- 411,713,000) 330,996,000) 394,972,000] 334,481,000, 387,068,000) 344,884,000, 359,198,000) 341,318, 564,842,000 
CASES OME BB. skh desi <Sndinm enced 154,809,000} 154,779,000} 154,801,000] 154,749,000; 154,784,000] 154,806,000) 154,892,000} 155,240,000] 168,325,000 
ee a re ES: 259,421,000] 259,421,000; 259,421,000) 259,421,000) 259,421,000] 259,421,000) 259,421,000] 259,421,000} 274,636,000 
All other Iabilities............---.-.-- 34,940,000] 34,129,000; 33,385,000) 33,081,000) 32,371,000] 32,191,000} 31,659,000) 31,357,000} 17,256,000 
Veins WE oc aa namanden 5,635, 110,000,5, 546,646,000) 5,650,059,000,5.635.221,000.5,681,286,000 5.615,640,000|5,603,918,000 5.548, 108,000, 5,165,871,000 
Ratio of gold reserve to deposits and 
F. R. note liabilities combined ---.-_-. 54.0% 55.1% 57.2% 58.7% 60.2% 61.2% 62.3% 63.3% 81.0% 
Ratio of total reserves to deposits and ; 
F. R. note liabilities combined- - -- _ -- 57.9% 59.4% 61.4% 63.1% 64.4% 65.6% 66.8% 67.9% 85.2% 
ent liability on bilis purchased R 
for foreign correspondents--_--..---- 102,212,000} 150,342,000) 179,564,000) 216,402,000, 239,948,000] 270,741,000) 278,042,000) 297,735,000} 378,717,000 
Maturity Distribution of Buls and | $ $ $ $ Serr pee $ 2 $ $ 
Short-Term Securtttes— 

1-15 days bills discounted. ........_-- 354,211,000} 359,396,000) 335,698,000; 334,792,000, 331,176,000, 332,185, 366,450,000} 388,169,000, 116,017,000 
16-30 days bills discounted. ..._._--_-- 36,911,000| 36,443,000} 35,449,000, 32,074,000, 644, | “34°455,000| 33,571,000 35,894,000} 15,101,000 
31-60 days bilis discounted. _......--.-- 44,680,000} 46,978,000) 46,420,000) 50,172, 49,932,000! 50,427,000} 51,976,000; 50,743,000] 20,938,000 
61-90 days bills discounted_..........- 36,272,000 36,323,000} 34,265,000, 29,4 28,665,000} 30,758,000; 30,923,000) 37,239,000 14,767,000 
Over 90 days bilis discounted... -.....-- 24,165,000] 22,771,000) 22,769,000) 24,764,000) 23,526,000} 23,548,000} 22,881,000) 19,779,000) 18,565,000 

Total bills discounted.._...........- 496,239,000 501,911,000} 494,601,000! 471,267,000; 464,943,000} 471,373,000} 505,801,000) 531,824,000) 185,388,000 
1-15 days bills bought in open market_--| 26,979,000 3,091,000 7,506,000 054,000 8,042,000} 11,410,000} 11,160,000 8,567,000 9,808,000 
16-30 days bilis bought in open market__ 9,793,000 4,000,000 7,447,000! 10,092,000 7,600,000 4,953,000 6,583,000} 10,769,000} 32,025,000 
31-60 days bilis bought in open market_- 1,761,000 2,212,000) 8,019,000; 10,095,000} 12,830,000 8,049,000 9,584,000 6,988.000} 20,665,600 
61-90 days bills bought in open market--| 27,128,000} 26,414,000} 12,493,000) 11,892,000} 11,931.000} 18,067,000} 16,928,000} 19,280,000 4,200,000 
Over 90 days bilis bought in open market} _.......--] -.-------- 14,000 240,000 240,000 240,000 267,000 270,000 116,000 

Total bills bought in open market-._.- 65,661,000} 35,717,000] 35,479,000) 38,373,000} 40,643,000} 42.719.000} 44,522,000) 45,874,000] 106,814,000 

1-15 days U. S. certificates and bilis-.--| 36,550,000} 39,590,000) 39,550,000} 54,500,000} 81,980,000} 53,591,000} 50,966,000} 24,855,000 9,300,000 
16-30 days U. 8. certificates and bilis-.--| 74,000,000] 36,550,000} 36,550,000} 39,550,000) 40,550,000) 54,500, 80,980,000} 53,591,000} 20,500,000 
31-60 days U. 8. certificates and bills-..-| 175,025,000} 316,104,000} 158,625,000] 152,025,000] 112,050,000} 79,100,000} 95,784,000} 99,050,000} 31,850,000 
61-90 days U. 8. certificates and bilis.__-.| 208,750,000] 330,749,000] 204,649,000) 187,816,000) 159,525,000] 213,025, 213,025,000} 152,525,000] 155,297,000 
Over 90 days certificates and bilis.._-..- 573,829,000} 516,965,000) 567,410,000) 550,149,000) 548,218,000] 485,064,000) 388,755,000) 419,365,000) 212,615,000 

Total U. S. certificates and bills. _-... 1,068, 154,000]1,039,958,000] 1,006,784.000| 984,040,000 942,323,000 . .510,000} 749,386,000} 429,562,000 

1-15 days municipal warrants.._._..-- 4,791,000 5,542,000 4,580,000 3,656,000 3,819,000 4,726,000 4,613,000 SSR GOEE ss cudeonaé 
16-30 days municipal warrants... -.-- 785,000 201,000 463,000 1,419,000 1,031,000 1 111,000 i" | Berta 
ee Gene es WE od cco e oul encendaues 35,000 110,000 110,000 42,000 107,000 ,000 48,000 
 & i £  _ k Re ea: ieee aeee MEN  sheskeuaue  - ‘epeeeet ic seaeaamad DEE * @ineeks ona 
Over 90 days municipal] warrants-....-- 35,000 35,000 35,000 35,000 35,000 63,000 98 000 JO aa 

Total municipal warrants........._.- 5,611,000 5,778,000 5, 144,000 5,220,000 5,023,000 5,042, 4,92 000 4,815,000 48,000 

Federal Reserve Notes— 

Issued to F. R. Bank by F. R. Agent-._-~|2,791,931,000/2,786,801,000,2,765,241,000 2,758,223,000| 2,762,673,000/2, 765,345,000] 2,735,601,000|2,762,674,000|2,099,019,000 
Held by Federal Reserve Bank.._-..._- 216,132,000} 229,682,000 200,842,000] 225,509,000) 204,566,000} 213,982,000} 173,955,000} 236,102,000] 430,706,000 
In actual circulation................ 2,575,799,000 2,557,119,000)2,564,399,000 2,532,714, 000, 2,558, 107,000|2,551,363,000 2,561,646,000/2 526,572,000) 1,668 ,313,000 
Collateral Held by Agent as Security for 
Notes Issued to Bank— A | 
By gold and gold certificates._...._.... 831,342,000} $40,635,000) 797,624,000) 830,812,000) 915,160,000] 955,969,000) 966,651,000) 966,726,000] 612,364,000 
Gold fund—Federal Reserve Board--._.. 1,065,965,000)1,103,065,000) 1,240,695, 000/1,232,595,000, 1,262,590,000) 1,263,640,000) 1,302, 530,000}1 303,130,000] 1,295,980,000 
See SENN MEO de ctdactecscccnocenud 519,313,000} 497,002,000) 488,992,000} 469,274,000, 465,844,000] 474,219,000] 510,044,000) 539,668,000) 277,190,000 
U. 8. Government securities..........- 401,700,000! 360,200,000; 263,300,000} 196,400,000} 148,300,000} 97,300,000) --..------} - ..---e2ee}) LL_---- ee 
Total ....-...--..-.-.---....-..-.- 2,818,320,000 2,800,902,000 2,790,611,000 2,779 081 000 2,791,894,000!2,791, 128,000'2,779, 225.000 2,809,524,000'2,185,534,000 
*Revised figures. 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 15 1932 





















































Two Ciphers (00) omitted. | | 

Federal Reserve Bank of— Total. | Boston. |New York. Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Mtnneap.| Kan.Ctty.| Dallas. | San Fran, 
RESOURCES. Se: ae $ $ $ $ $ < s s < $ $ 
Gold with Federal Reserve Agents|1,897,307,0173,627,0 417,947,0 157,700,0/173,470,0| 53,500,0} 58,000,0/559,395,0| 57,550,0] 41,590,0] 50,680,0| 25,085,0|128,763,0 
Gold red’n tund with U. 8, Treas-- 48,915,0, 1,315,0 11,986,0 5,862,0| 6,579,0) 2,095,0) 4,149.0) 2,788,0) 1,969,0] 1,891,0} 2,582,0 962,0} 6,737,0 
Gold held excl. agst. F. R. notes} 1,946,222,0174,942,0 429,933,0 163, 562,0]180,049,0] 55,595,0| 62,149,0|562,183,0| 59,519,0] 43,481,0] 53,262,0] 26,047,01135,500,0 
Gold settle’t fund with F.R.Board| 283,224,0, 17,033,0, 94,524,0 9,251.0] 22,959.0] 11,204'0| 8'344'0| 60'833,0| 8.305.0| 9.704'0| 11.960,0| 4881.0] 24,226.0 
Gold and gold ctfs. held by banks_ 331,749,0, 15,843,0 190,315,0 9,972,0) 17,918,0) 6,365,0) 8,052,0) 30,029,0| 9,031,0| 3,245.0} 11,291,0) 4,146,0) 25,542,0 
Total gold reserves.._.....__. 2,561,195,0,207,818,0, 714,772,0 182,785,0|220,926,0| 73,164,0| 78,545,0/653,045,0| 76,855,0| 56,430,0] 76,513,0| 35,074,0|185,268,0 
Reserves other than gold-_...__- 205,280,0| 20,989,0, 52,646,0 30,343,0) 18,398,0) 11,493,0) 5,788,0| 24,926,0; 9,716,0} 3,809,0) 7,012,0) 10,320,0} 9,840, 
Total reserves.........--...<. 2,766 ,475,0.228,807,0 767,418,0213,128,0/239,324,0) 84,657,0) 84,333,0/677,971,0| 86,571,0| 60,239,0| 83,525,0] 45,394,0/195,108,0 
a een eneen-nee-e 71,143,0, 5,547,0 19,314,0 3,079,0) 3,556,0) 3,432.0) 5,165,0) 13,160,0) 3,824,0) 2,127,0] 2,190,0) 8,812,0) 5,937.0 
: 

Sec. by U. 8. Govt. obligations.| 202,225,0, 13,720,0 64,010,0 22,219,0] 27,864,0) 4,391.0] 7,661.0] 10,568,0| 7,712.0] 1,720.0] 3,210.0] 2,634.0] 36,516,0 
Other bills discounted-._...._- 294,014,0 15,835,0 37,735,0 42,943,0) 31,563,0]) 20,146,0) 24,671,0] 19,300,0} 5,327.0) 8,817,0} 22,059,0) 12,541,0) 53,077,0 
Total bills discounted-_-----._-- 496,239,0, 29,555,0, 101,745,0 65,162,0] 59,427,0 24.537 32,332,0} 29,868,0} 13,039,0] 10,537,0} 25,269,0) 15,175,0] 89,593,0 
Bills bought in open market... 65,661,0, 4,352,0 23,724,0 5,365.0! 6,232.0! 3,787.01 2,585.0! 7,843.0! 2,237.0 632,0 891,0 924,01 7,089,0 
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“wo Ciphers (00) omitted. Toa. Boston. |New York.| Phtla. |Cieveland.| Richmond) Allanta. | Chicago. | St. Louts.| Mtnneap.|Kan.Ctty.| Dallas. | San Fran. 
&E SOURCES (Concluded) — $ 3 $ $ $ 
a oe securities: _ tise 08 : : bf s $ $ $ 
OO 6 sk tdank a idsdeonded ,056,0) 21,027,0) 184,635,0) 30,005,0) 35,119, »980,0) 10,721,0] 60,851,0] 12,565,0) 16,824,0] 1 1 ‘ 
Treasury notes_-...-......--- 194,997,0) 12,045,0} 76,361,0) 15,708,0) 20,739,0) 5,894,0) 6,221,0) 23,455,0] 7,125,0| 5,448.0 S170 4 iS iseo iesec'o 
Certificates and bills......---- 1,068,154,0) 63,657,0) 439,963,0) 83,320,0)110,005,0) 31,259,0) 33,110,0|123,457,0] 37,790,0] 28,875,0] 32,993,0] 12.997,0| 70,728,0 
Total U.S. Govt. securities _-|1,692,207,0) 96,729,0) 700,959,0/129,033,01165,863,0) 47,133,0) 50,052,0/207,763,0] 57,480,0 ,14 
seer secUMes_o en nernnnne ns s6110| = SS ge poe page Been pate pws Pigeons Napier gr 
. Otal Dills and securities. ...... 2,259,718,0)130,636,0) 830,416,0)201,183, r 231,522,0) 75,457,0) 84,969,0/245,474,0| 72,756,0] 62,316,0| 7. 4 
Due from foreign banks___..___- 3,645.0) (295,0]  1,273,0} 400.0) 374, 148,0| '137/0| 5200 20,0 . 12/0 oor aye ea 256.0 
F. R. notes of other banks___---- 15,500,0 282,0 5,401,0 384,0 798,0 945,0 767,0} 1,956,0) 1,501,0 371 0] 1,064,0 266,0) 1,765,0 
Uncollected items_-_....--.--..-- 418,230,0} 46,391,0] 121,924,0) 35,452,0) 43,606,0) 30,595,0} 9,114.0) 50,936,0| 16,502,0] 8,244;0] 21,410,0| 9,891.0] 24.165.0 
Bank premises... .--........-.- 58,083,0} 3,336,0 14,817,0 2,873.0 7,965,0) 3,612.0) 2,489,0] 7,827,0] 3,461,0} 1,834,0] 3,649,0] 1,787,0 4,433,0 
All other resources_--.....-.---- 42,316,0) 1,703,0| 23,304,0 820,0; 1,607,0) 3,910,0} 3,688,0) 1,464,0] 1,269,0] 1,363.0 921,0} 1,292,0 975.0 
Total ee ike aba enes et 5,635, 110,0|416,997,0)] 1,783,867,0)457,319,0)528,752,0|202,756,0)190,662,0|999,308,0] 185,904,0| 136,506,0 188,836 ,0) 108,241,0)435,962,0 
— in actual circulation. -|2,575,799,0|195,297,0) 574,175,0/247,239,0/287,949,0) 88,324,0)/112,921,0/560,806,0] 90,519,0] 74,510,0] 81,348,0] 34,785,0/227,926,0 
Member bank reserve account --_/2,101,243, Pr 136,521,0} 912.267,0|122,953,0|143,823,0) 61,210,0) 47,087,0/319,371,0] 57,669,0} 41, re) 0} 71,464,0 16,0) 144,41 
i ano apuaapa RE ee aaa ee 2,695,0 175,0 203,0 64,0 216,0 281,0| — 207,0 c 17,0 : 263.0 re bi 
Foreign bank_-._......-.---- 60,122,0| 4,621,0)  19,143,0] 6,262,0) 6,141,0) 2,432,0) 2,250,0) 8,147,0) 2,128,0} 1, 338, ,0| 1,763, 1,702, 4,195,0 
Other deposits... ...........-. 34,368 ,0 376,0; 22,725,0 176,0} 3,522,0 146,0 15,0 469,0 878,0 396.0 124,0 527, 4,614,0 
Total deposits__......--.....- 2,198,428 ,0/141,693,0) 954,338,0)129,455,0/153,702,0) 64,069,0) 49,959,0|/328,632,0] 60,692,0] 43,572,0] 73,614,0] 45,100,0|153,602,0 
Deferred avaliability items_-_-_~.-.-- 411,713,0) 47,314,0) 109,487,0) 35,686,0) 42,047,0) 32,450,0) 9,785,0) 49,942,0| 18,837,0| 7,564,0] 20,815,0) 14, son.stis 23,423,0 
— UE ie dhncs amine kis deine 154,809,0} 11,521,0 59,182,0) 16,228,0) 14,267,0) 5,205,0) 4,876,0| 17,309,0] 4,479,0} 2,923,0] 4,069,0} 3,961,0] 10, 789.0 
Es in a hintea menace 259,421,0) 20,039,0 75,077,0| 26,486,0) 27,640,0) 11,483,0) 10,449,0) 38,411,0] 10,025,0| 6,356,0] 8,124,0 7,624.0 17,707,0 
Allo anal abilities ..........---- 34,940,0) 1,133,0 11,608,0) 2,225,0) 3,147,0) 1,225,0) 2,672,0) 4,208,0) 1,352,0) 1,581,0 866,0} 2,408,0) 2,515,0 
Total —e--.- orp edn nye 5,635,110,0/416,997,0)1,783,867,0|457,319,0/528,752,0/202,756 ,0/190,662,0/999,308,0)185,904,0] 136,506 ,0] 188,836 ,0]108,241,0,435,962,0 
emoranda. 
Reserve ratio (per cent)_....-.-.-- 57.9 67.9 50.2 56.6 54.2 55.6 51.8 76.2 57.3 51.0 53.9 56.8 511 
——. liability on bills pur- 








for foreign correspond'ts! 102,212,0' 7,769,0' 33,311,0' 10,529,0' 10,325.0' 4,089,0' 3,783,0' 13,698,0' 3,578,0' 2,249.0! 2,965.0! 2,862.0: 7,054,0 
FEDERAL RESERVE NOTE STATEMENT. 











Federal Reserve Agent at— Total. Boston. | New York.| Phila. || .eveland.| Rtchmond| Atlanta. | Chicago. |\St. Louts. Minneap.|Kan.City.| Dallas. |SanFran. 
swe Ctohers (00) omitted. 3 3 $ $ $ $ $ $ $ $ $ $ $ 
Federal Reserve notes 


Issued to F.R.Bk. by F.R.Agt_/2,791,931,0)213,386,0} 638,724,0/259,091,0|299,467,0| 93,670,0|132,090,0/594,226,0} 95,915,0| 78,233,0] 89,616,0| 39,918,0/257,595,0 
Held by Federal Reserve Bank-| 216,132,0) 18,089,0) 64,549,0) 11,852,0) 11,518,0) 5,346,0) 19,169,0| 33,420,0] 5,396,0) 3,723,0] 8,268,0} 5,133,0 668, 


In actual circulation......---- 2,575,799,0|195,297,0| 574,175,0|247,239,0|287,949,0) 88,324,0)112,921,0/560,806,0) 90,519,0) 74,510,0] 81,348,0} 34,785,0/227,926,0 
Collateral held by Agt. as security} 


for notes issued to bank: 















































Gold and gold certificates_.---- 831,342,0) 47,010,0| 358,947,0] 74,120,0) 71,970,0) 13,220,0) 13,500,0)120,395,0! 17,050,0) 12,790,0} 9,880,0] 13,460,0} 79,000,0 
Gold fund—F. R. Board-..-.-- 1,065,965,0|126,617,0| —59,000,0] 83,580,0)101,500,0] 40,280,0| 44,500,0/439,000,0| 40,500,0] 28,800,0| 40,800,0| 11,625,0| 49,763,0 
Eligible paper_......---------- 519,313,0| 31,053,0| 112,937,0| 66,485,0| 62,342,0| 26,956,0, 33,240,0| 33,361,0] 13,429,0] 10,167,0] 24,799.0| 14,983,0| 89,561,0 
U. 8. Government securities -- ~~. 401,700,0} 9,300,0} 113,000,0} 35,000,0) 65,000,0) 13,500,0) 42,000,0} 14,000,0} 25,000,0]) 26,900,0) 16,000,0} -_-.-- ,000, 
Total collateral-_-.-.....---- 2,818,320,0/213,980,0! 643,884,0'259,185,01300,812,0' 93,956,01133,240,01606,756,0! 95,979,01 78,657,0! 91,479,0] 40,068,01260,324,0 





Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘Current Events and Discussions,’”’ on page 4406, immediately pre- 


ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929, the loan figures exclude “‘Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 
> al! real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 8. obligations and those secured by commercial 
paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000, 000 

on Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JUNE 8 1932 (In millions of dollars). 
























































Federal Reserve District— Total. Boston. |New York| Phtla. |Cleveland.| Richmond| Atlanta. ) Chicago. | St. Louts.|\Minneap.|Kan.Ctty.| Dallas. |San Fran. 
$ $ z 3 $ $ $ 3 $ $ $ $ $ 

Loans and investments—total_....- 18,712 1,194 7,471 1,084 1,931 573 505 2,437 532 332] 535 384 1,734 
Beart. . sc cctidddoseacent 11,397 774 4,354 645 1,185 336 333 1,698 319 197 277 246 1,033 
CO DORNNNS. «. « cw ntusnstbaanncs 4,798 294 2,012 322 537 126 111 736 125) 80 77 273 
GE ME ca ctiunpwnnacindweaenata 6,599 480 2 "342| 323) 648 210 222 912 194 142 197 169 760 
Investments—total......-....-.--- 7,315 420 3,117 439 746 237 172 739 213} 135 258 138 701 
U. 8. Government securities... -.-.-. 4,077 224 1,927 169) 402) 113 87 422 82| 65) 131 82} 373 
Other securities. ..........--..-- 3,238 196 1,190 270 344 124 85 317 131 70 127 56 328 
Reserve with F. R. Bank._-...._.--. 1,639) 96 793 71 103: 48 29 282 37 21 49 26 84 
ce SEE OE ee 205 16 53 12 25 13 7 35 6 5 12 6 15 
Net demand deposits.............- 10,991 706 5,425} 620 833 286 223 1,314 284 174 352 229 545 
I as adiinascemabeiinweed 5,624 413 1,190) 264 815 225 193 983 203 145 179 127 887 
Government deposits...........--- 114 9 44 12 7 4 9 12 2 1 2 5 7 
I nk ot, eet 1,203 122 109; 97 74 68 60 220 80 58 108 81 126 
nT anc aeodet 2,727 135| 1,140 168 211 87 78 370 99 62) 138 79 160 
Borrowings from F. R. Bank_- --.-- 207: 4 29 9 36 7 22 10 3 1 10 4 72 





Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business June 15 1932, in 
comparison with the previous week and the corresponding date last year: 









































June 15 1932. June 8 1932. June171931. June 15 1932. June 8 1932. June171931. 
Resources— 3 $ 3 Resources (Concluded) — s 3 $ 
Gold with Federal Reserve Agent_...-- 417,947,000 465,860,000 386,919,000 Due from foreign banks (sce note)_...-- 1,273,000 1,270,000 229,000 
Gold redemp. fund with U.S. Treasury. 11,986,000 11,440,000 12,960,000 Federal Reserve notes of other banks- -- 5,401,000 4,523,000 4,927,000 
Unoollected items....-.-...-.--<------ 121,924,000 99,650,000 156,180,000 
Gold held exclusively agst. F. R. notes 429,933,000 477,300,000 399,879,000 Bank premises_.._.....-------------- 14,817,000 14,817,000 15,240,000 
Gold settlement Neh Board. Re Hye rte 130,493,000 All other resources.........---------- 23,304,000 23,304,000 6,647,000 
Gold and gold ctfs. id by bank.....-. ' . ,845, 652,212,000 pageree 6 
; Total resources. . - <2. cnnecocoeece 1,783,867,000 1,758,475,000 1,662,520,000 
TORE GHG TONITE. 0c cccamecnsecnes 714,772,000 767,354,000 1,182,584,000 —— = 
Reserves other than gold__....-.....-- 52,646,000 52,996,000 61,498,000 
TE EE eit onde semanas 767,418,000 820,350,000 1,244,082,000 LAapiltites— 
NGB-TESEEVO COED. . cncccccncescceeece 19,314,000 20,047,000 20,404,000 Fed. Reserve notes in actual circulation. 574,175,000 561,130,000 273,577,000 
Bills discounted: Deposits—Member bank reserve acc’t-. 912,267,000 920,675,000 1,053,047,000 
Secured by U.S. Govt. obiigations..... 64,010,000 63,291,000 21,067,000 CE NE ER TE By A 203,000 21,747,000 23,735,000 
Other bills discounted............-- 37,735,000 37,173,000 12,197,000 Foreign bank (see note)...---.------ 19,143,000 13,388,000 1,443,000 
— Other deposite......---ccccccccecece 22,725,000 8,098,000 10,462,000 
Total bills discounted.-..........-. 101,745,000 100,464,000 33,264,000 — 
Bills bought in open market_.-......-- 23,724,000 11,323,000 32,807,000 i Rn. ocinunmmamamie 954,338,000 963,908,000 1,088,687,000 
U. 8. Government securities: Deferred availability RT AS RES S 109,487,000 88,085,000 149,071,000 
ee ee ne ee aebiouime 184,634,000 181,584,000 30,558,000 Castes “> ae 59,182,000 59,130,000 65,495,000 
EE DENN. co cvadesenodcstecane 76,361,000 66,958,000 eee) Cee . eeaeance 75,077,000 75,077,000 80,575,000 
Reeies Teeetere COPetins scene sseusertsn: ‘ageaninae. .didanbbes All i. ap ie iy Sta lll A Reg IS 11,608,000 11,145,000 5,115,000 
Certificates and billg-....--....-.-. 439,964,000 419,062,000 103,232,000 
— Tous) Mabllithes....<-.-<cccccosccece 1,783,867 ,000 1,758,475,000 1,662,520,000 
Total U. S. Government securities... 700,959,000 667,604,000 145,170,000 atl hated prs acess a 
Other securities (see note)_........-... 3,988,000 4,123,000 3,570,000 Ratio of total reserves to deposit and 
ee Se On En eninagkven,.. eb0éknneoe- ead’: we Fed. Reserve note liabilities combined. 50.2% 53.8% 91.3% 
ioe <isenepasiesesresareoniag Ph liability on bills purchased 
Total bills and securities (see note)... 830 416.000 783.514,000 214.811.9000 for foreign correspondents. - --------- 33.311,000 47,294,000 126,640,000 





NOTE.—Beginning with the statement of Oct. 17 1925, two new items were added iu order to sQ0W saparately tne amouas of Oalances held abdrvad aad amounts due to 
foreign correspondents. In addition, the caption ‘All other earnings assets," previously mads up of Federal [atermadiate Credit Bank debentures was chansed to “Other 
securities,” and the caption, “Total earnings assets” to ‘Total bills and securities." The latter term was adopted as a more accurate deseription of the total of the discount 
acceptances and securities acquired under the provisions of Section 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein. 
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Wall Street, Friday Night, June 17 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 4441. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 












































STOCKS. | Sales | Range for Week. Range Since Jan. 1. 
Week Ended June 17. for | 
| Week. | Lowest. Highest. Lowest. Highest. 
Railroads— Par. Shares.| $ per share. | $ per share. \$ per share.$ per share. 
Canada Southern- -- 100) 20 30%June 13 30%June 13) 30 = Apr 30% June 
Hudson & Manh pf_100 300 29 June 15 304June 15) 24% May 48 Jan 
Ill Cent preferred... 100) 100| 12%June 15 124%June 15) 12 May 26% Jan 
Leased lines. ---- 100 100,19 June 17/19 June 17] 15% June 36 Jan 
Int Rys of Cent Am_-_* 120, ywJune 15 1 June 16 % June 3 Jan 
Preferred........- 100) 100 34%June 14 4%June 164 3% June 9% Jan 
Manhat Elev guar-.100 250; 23 June 11; 26}gJune 13] 23 June 46%; Mar 
Market St Ry-.---- 100) 40) June 11 3gJune 11 4% May % Jan 
Nash Chatt & St L_100) 60 9 June 14 11 June 16) 7344 May 27% Jan 
Nat Rysof Mex Ist pf 100 100 + %June 12 4%June 13 4% May % May 
Wabash pref B_.-.-.- 100 200) %June 16 %June 16 % June 3 Jan 
Indus. & Miscell.— | 
Affiliated Products...*| 2,700; 5%June 11 6%June 17] 4% May 16% Mar 
Amalgamated Leather *; 100) YJTune 13 4% June 1 Apr % Mar 
American Ice pref. 100) 100; 40 June 17 40 June 17} 40 June 68 Mar 
Arch Daniels Mid pf100) 50, 90 June 16 90 June 16) 85 Apr 95 Feb 
Austin Nichols prior A *| 100' 12 June 11,12 June ll} 12 May 16 Jan 
Barker Bros pref-_-.-100 640 16 June 16 16 June 16} 10 Apr 30 Jan 
Brown Shoe pref. --.100) 101110 June 12110 June 13}105 Junell9% Jan 
Burns Bros cl A v t c..* 650| 14%June 14. 1%June 1 1 Jan 1% Jan 
Preferred. .....- 100i; 4%June 17 4%June 17) 4% June 30 Jan 
Columbia Pictures v t c* 200i 4%June 15 5June l 44% May 7% Mar 
Comm Cred pref (7) .25 180) 1134June 14, 124%June 16) 114% June 2144 Mar 
Crown Cork & Seal pf-_*' 100; 18 June 13 18 June 13] 17% June 24 Jan 
Cushm Sons pf (7%) 100 40| 62\4%June 12 64%June 13) 62% June 90 Mar 
Preferred (8%) ---..* 30) 49%June 15, 5244 June 13) 4944 June 76 Mar 
Fuller Co prior pref-_- -_*' 60; June 15, 9 June l 2% May 9 June 
General Cigar pref-- 100; 190 75 June 11 79%June 16) 75 Junelol Feb 
Gen Gas & Elec pf A(7)*! 150 8 June 16 10 June 16) 6 Apr 29% Feb 
Preferred A (8) _.--- * 120 8 June 16,15 June 16 June 40 Feb 
Gen Steel Castings pref* 10 9 June ll; 9 June lil 8 Mar 16 Jan 
Guantanamo Sug pf 100) 90 3 June l4 3 Junel 3 June 3% May 
Hamilton Watch.....*| 80 2 June 11] 2 June 2 Junei2 Feb 
Hat Corp pref_-_-_-- 100) 20 8 June 15 84June 8 June 8% June 
Island Creek Coal pref 1 10, 86 June 15 86 June 85 Apr 86 June 
Keith- Albee- Orp pf 100) 100; 7 June 144 7 June 7 May 25 Feb 
Kelly Spgfd Tire ctfs-__* 500) % June 11) % June 4% May 1 May 
8% pref ctfs...-- 100) 100 104% June 16, 1044 June 9 June 11% May 
Kresge Dept St pf.100) 10 17 June 14 17 June 17 June 33% Feb 
Loose- Wiles Bis lst pf100; 80100 June 15)100% June 97% Junell5% Jan 
McLellan Stores pf.100 74 12}4June 15) 12 4%June 12% June 36 Mar 
Mengel Co pref-_--100) 30 22 June 17| 23 June 20 May 38 Jan 
Mesta Machine-...... 100 5%June 17) 5%June 54% May 19% Jan 
Nat Distillers Prod pf 1,000, 25%June 11) 29 June at May 32% Feb 
Newport Industries_-~_1 800 13¢June 14, 14%June % June 2% Mar 
N Y Shipbuilding... _* 800 1%June 13) 24%June 5; June 6% Feb 
Preferred. -.-.....-. 1 120 25 June 17| 30 June 20 June 57 Mar 
Outlet Co pref. -_--- 100 50 98 June 16) 98 June 98 Junell0 Jan 





Pan-Am Pet & Trans_ 100 7%June 15, 7KJune 7% June 7% June 
I ER tint eal os win 300 7%June 1 84%June 7% June 8% June 
Pirelli Co of Italy. ~~ -- 200 22 June 13) 22%June 21 June 31% Mar 
Procter & Gamble pfl 80 90 June 17 91 June 8934 Junel03 Jan 
Seott Paper. ........ 30219%June 16; 2044June 18 May 42 Feb 
Shell Transp & Trad_£2 130 10%June 17) 10%June 8 Apr 15% Mar 
Sloss-Sheff St & Ir..100 100 3%June 13) 3%June 3% June 10 Feb 
Preferred. ---..... 10 10 June 17; 10 June 7% Mar 14 Jan 
United Dyewood_--.1 10 1 June 13) 1 June % Apr 1} Mar 
Unit Piece Dye pfd_100 50 65 June 16, 65 June 65 June 9345 Jan 
Univ Leaf Tob pref_1 30 72 June 15| 72 June 71% May 90 Mar 
Vulcan Detinning pf 1 20 63 June 11\ 64 June 62 May 71 Mar 
Walgreen Co pref__100 100 60 June 13' 60 June 60 June 72 Apr 





*No par value. 








Quotations for United States Treasury Certificates of 


Indebtedness, &c. 














Tri. Tri. 

Maturtty. | ase. | Bid. | Askea.|| Maturtiy. | icaze. | Bia. | Asked 
Sept. 15 1932 ...| 134%| 100%, | 1007 |\June 15 1935-..| 3% | 100%m| 1 
June 15 1933...| 134%} 100% | 100% ||Aug. 1 1932.2.| 35¢%| 100%m| 10038. 
Mar. 15 1933---] 2% | 100:%3) 100%e]|Oct. 15 1982 ---| 344 %| 100%) 100% 
May 2 1933...| 2% | 100%%s| 100%||Dec. 15 1932 ---| 314 %| 101%—:| 10119 
Sept. 15 1932...| 3% | 100% | 100%,||Feb. 11933 ---| 33¢%| 101%%y| 101%, 
May 2 1033...! 3% | 101%] 101%sl|Mar. 15 1933.-| 33¢ %! 101%1m! 102% 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 
































Daily Record of U. 8. Bond Prices.|June 11| June 13) June 14! June 15} June 16| June 17 
First Liberty Loan High] 1062%2} 100232] 1002%~} 1002222} 101 101 
3%% bonds of 1932-47__{ Low_| 100132} 1001832} 1001822} 100232) 1002232} 1002633 
(First 3}4s)....----- Close} 100132} 1001%22} 100132} 1002222] 1002632] 100272 
Total sales tn $1,000 untts_-- 92 37 74 118 350 170 
Converted 4% bonds of{High aes doce in ----| 1001732] 100532 sins ae se 
1932-47 (First 4s)__..{Low- Re antiein ----| 100%33 | 100529 peep 
Close mites navn ----| 100532 | 100539 jeitiana 
Total sales in $1,000 untts__- wna neon sme 11 1 oe 
Converted 4%% bonds(High| 1011822} 1011%32} 1011832] 1011%+) 101232] 1012% 
of 1932-47 (First 4%{s){Low_| 1011722} 1011732] 1011632) 1014732} 1011732} 1011723 
Close} 1011732} 1014832} 1011832) 1011%0) 1011732} 1011853 
Total sales 4n $1,000 untts__- 16 11 8 36 17 43 
Second converted 44% (High waae eowe wenn onwe wore oore 
bends of 1932-47(First) { Low. mans onma woon wece coos na ohes 
(Second 4348)_.-.---. ose, ee - ouvre noon —_— oon —s 
Total sales in $1,000 untts__- --- ---- -~- --- --- ---- 
Fourth Liberty Loan Highj| 1021222} 1021239] 1021035] 1021232] 1021539} 1021433 
4% % bonds of 1933-38__4Low-| 1021%2| 102832 | 102%32 | 102422] 1021039] 1021253 
(Fourth SD oo io ara Cloge}] 1022%} 102%32 | 102%32 | 1021%9] 1024433} 1021223 
Total sales in $1,000 ae 140 265 288 235 427 207 
Treasury High] 104422 | 104422 | 10412452] 10532 | 1051149] 1042833 
4s, 1947-52....-- +.---4Low-.| 103%152] 104222 | 1045:_ | 104812 | 1042232) 1041933 
Cloge| 10432 | 104432 | 104722 | 105132 | 1042270] 104235 
Total sales tn $1,000 at 82 78 326 290 260 458 
High} 10132} 101232 | 1011822] 1021239] 103 1021423 
4s, 1944-1954......._.. Low-| 100*13.; 101 101229 | 101432] 102%} 102723 
Cloge} 1011422 | 101132 | 1011432) 102% 32} 1021%9| 1021233 
Total sales tn $1,000 OF se 227 131 311 350 192 250 
High] 982% | 982432} 99222 | 992432} 1007s3| 100 
3%s, 1946-1956_....... Low_| 981632} 9822} 982139} 99 992439} 99209 
Close} 982%2| 982%2! 982622} 992432} 992829} 992253 
Total sales tn $1,000 untis___ 31 118 895 563 199 
High} 961432] 961%} 962232} 971432) 98 98233 
3%s, 1943-1947... Low-| 95%132] 96%2| 961%33] 97 971952} 971% 
Close} 964432] 961%2) 962232} 971232] 972432} Q82%s3 
Total sales tn $1,000 = 19 11 26 147 205 569 
High} 9153: 91432 912930) 922432} 9382 922433 
3s, 1951-1955. ......... Low-| 90172] Q90%lg2] Q14432] 911632} 21632} G210 
Close} 91 Q12s2 | 911439} 922032] 921622] 92209 
Total sales tn $1,000 untts_-—- 219 44 671 790 460 564 
Higb| 9612} 961732) 97 981652] 982832} D820g9 
3%s, 1940-1943_.._.___ Low-| 961%} 961232] 962%2| 962432] Q81232} QS81lag 
Close} 961232} 961522} 962632} 951%) Q982%2] 82023 
Total sales tn $1,000 untis__- 77 39 91 59 26 29 
High} 961132} 962252} 962222) 98 98132} 98453 
33s, 1941-43... Low.| 96432 96122 96103) 97 972832 97174 
Close] 96832 961930} 962%) 97292} 972%2} DStag 
Total sales tn $1,000 untts__ 287 41 27 159 1,050 
High} 92%2{ 924:3| 93 932732} 94832] 932223 
3s, 1946-1949. ...._.. Low-_| 912232} 912%) 921232} 921832} 9322) 9315a9 
Close} 912532) 92432} 92132} 93202] 932029) 9322s9 
Total sales in $1,000 untts___ 210 105 204 620 390 353 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
et 5. epee ie ors Res SS ea ae ee ae Se 1011233 to 1011233 
9 4th4%s 102632 to 102%33 
5 SIMEP EEE. 2.6 wbicks wetness wiindlwibetenmntindan 1032 to 10323, 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for ster’ exch vos Es 
sath Fe ceatas Sane Geraea:, Gomera bag 
é . e ; nin ’ 

3.60%, and ae tor se t, 3. S03. 67%. * Cotton fi for pay- 


ment, 3.60 
To-day’s day’s) actual rates for Paris bankers’ francs were 3.92 9-16 
@3.93 1- 16 for short. Amsterdam bankers guilders were 40.33@40.34. 
Exchange for Paris on London, 92.06; week’s range, 93.34 francs high 
and 92.06 francs low. 


The week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
Dia Fah ine a a ie ee 3.69 3.69 
SW Ge i Govino co ns a ee een 3.61 3.61 i 

Paris Bankers’ Francs— 

RESgn TOR G6 a ee 3.94 3.94 7-16 
ion te 1 14... ee 3.92 3.92% 

Germany Duahew Marks— 

High for the OO ROE AS Th RE TIS ial a Ra BITES 23.68 23.69 
ieee Car Wee We a 23.60 23.63 

Amsterdam Bankers’ Guilders— 

Wate Die Uae Wi 40.49 40.52 
LOW GF hb Wn... 40.29% 40.33% 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 0000. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4471. 








CURRENT NOTICES. 


—Announcement is made of the formation of Herold, Middleton & Co., 
Inc., to transact a general business in investment securities, with offices at 
111 Devonshire St., Boston. Members of the firm are: Paul J. Herold, 
John L. Middleton and Harvey L. Alexander. 

—Dunne & Co., 40 Wall St., N. Y., announces that Stanley McCullough, 
formerly with Stranahan, Harris & Co., Inc., is now associated with them 
in their Florida Municipal Bond Department. 

—A. Fred Metzke, formerly manager trading department Fletcher 
American Co., Indianapolis, is now associated with Pfaff & Hughel, Inc. 
investment security dealers of Indianapolis. 

— State National Securities Corp.,Indianapolis, has been formed to assume 
and carry forward the operation of the Investment and Insurance Depart- 
ments of the Peoples State Bank. 

—C. P. Nelson & Co., municipal bond specialists, have moved their 
offices to 50 State St., Boston. Their telephone number has been changed 
to Lafayette 0484. 

—Clark, Dodge & Co. announce the opening of a branch office in Boston 
under the management of Ralph Lowell. The office will be located at 70 
Federal Street. 

—lIra B. Wagner announces the formation of the firm of Wagner & Oe. 
to conduct a general investment business with offices at 70 Wall Street. 

—A. F. Schiff & Co., members New York Stock Exchange, 111 Broad- 
way, New York, has been dissolved as of June 10 1932. 

—Smith & Marache announce the removal of their offices to 40 Wall 
Street. 































































































































































































Occupying Alsogathat Eight Pages--Page One 
ir” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
KS PE eT Rey SSR maa Minh se ey) eRe WEE EE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales iain oie Range for Year 1932 Range for Previous 
; for RK STOCK On baste of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE. 
June 11. June 13. June 14. June 15. June 16. June 17. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Rallroads Par| 3 per share | $ per share ||$ per share|$ per share 
2753 30's] 271g 2812} 2734 2914] 28%, 3033} 29 3112] 2712 305s! 86,300) Ateb Topekc & Santa Fe..100| 23\4May 31] 94 Jani4 7914 Dec} 203% Feb 
47 48lo} 47 48 | 4612 4612] 4612 491s] 4914 51 | *47 4812 2,500! Preferred___..__...__.- 100] 42toJune 2| 86 Jani8]} 275 Decl 108% Apr 
15 15 14 14 14 1434, 15 1514) 15 16 14 1412! 2,300) Atlantte Coast Line RR-__100 934May 26} 411g Jan 14 25 Dec} 120 Jan 
Ble 65s Ble 57s 5%, 6s 61s 65g 633 7 55g 612! 20,400) Baltimore & Ohio_.....-- 1006 3%4June 1{ 21% Jan 21 14 Dec} 87% Feb 
-_— © *77g *7lo Sle 91g 914 Oly 83, 8% MAE <3 Sas 6 June 3} 41l¢ Jani4 256 Dee; 80tg Feb 
*11 151] *111g » a *11ilg 13 *121o 16 1312 1312} *1312 151g 100} Bangor & Aroostook _._._._50 9lgJune 2} 241g Jani4 18 Dec} 66% Feb 
*50 62 | *50 62 | *56 #70 56 56%) *56l2 70 | *56 70 20 Ee as ektln « Some 100} 50 June 1| 791g Jan15 80 Dec] 1131, Mar 
*4 9 *4 9 *4 9 *5 9 *5 8 *5 } ee Boston & Maine_._______ 100 5 May 4} 14lg Jan 9 10 Dec 66 Feb 
*2ig 4 *25g 4 *25g 4 *3 4 *3lg 4 *8ig |= @ hisensae Brooklyn & Queens Tr_No par 3 Junel0} 10%Mar 8 61g Oct] 13%June 
*31 35 35 35's] 3314 3314] 232 32 | *281g 45 | *28l2 45 4 Preferred_._.....__. Nopar| 31 June 3} 688 Mar 5 46 Dec) 64%June 
1214 1312} 12% 157 14%, 1614 12% 14%) 131g 1433} 1212 13%4:125,300| Bklyn-Manh Tran v to No par lllgJune 8| 50 Mar 8 Bllg Oct 6933 Mar 
3314 3712] 34 4014} 39le 42 3812 4110} 40l2 4112] 40% 415s! 27,300 Preferred v t c______ No par| 3lleJune 8| 78% Mar 6 63 Dec 941, Feb 
#19 “ *le : *1o 5g 5g 5g ¥*1p 3% *lo 34! 100} Brunswick Ter&Ry Sec No par lg Apr 13 2 Jani5 1%, Dec 912 Feb 
9 914 815 873 8% 9 87g 93g 9 Pleo 85g 914) 16,600) Canadian Pacifie......____ 25 7i4May 31] 2053Mar 5 10% Dec| 45%, Feb 
*40 65 40 40 het | ee 86 Ee 10} Caro Clinch & Ohio stpd_.100} 40 Junel3} 70 Feb 6 72 Dec} 102 Apr 
12 133g} 113, 1214] 113% 1234) 12%, 13%] 13 14 11%, 1312! 64,000} Chesapeake & Ohio______-_- 25) 10leMay 31) 3l1le Jan 14 23% Dec 4612 Feb 
*1lp 13) *15g 2 *13, 2 1% 1%) *1% 2 1% 861% 200) Chicago Great Western... 100 I4June 2 Jan il 21g Dec 77, Feb 
*4%, «5 434 tf *414 434 4% 5 5 53g 4%, 4%) 2,100 Preferred.............. 00 2lgMay 25} 161g Jan 22 71g Dec] 2713 July 
1 1lg 1 *1 1lg 1 1 1 1 1 1 | 1,500} Chicago Milw 8t Paul & Pac_- %June 1 3i, Jan 14 llg Dec 87, Jap 
lg Ilo} *11y4 ite 11g Ile lig Ile lig 1% EX. BSat. CR: er, pn ccdaocccccnce 1lgMay 26 54 Jan 13 21g Dec} 15%, Feb 
34 3%) *3 33g 2%, 3ig 3144 Sle 3lg 35g 3 313! 4,400} Chicago & North Western. ps 2 May 3l} 1253 Jan15 5 Deo} 45g Feb 
*5lo 9 *5ln 9 *51p 9 *5le 7 53,58 61g 61g Se, ee 5%Junel6| 31 Jan 22 131g Dec] 116 Mar 
234 3l4] *212 3ly] *25g 3l4 25g =3l4 31g = 33g 27g 312! 2,000] Chicago Rock Isi & Pacifie_ 100 llgMay 25| 16% Jan 22 773 Dec 6512 Jan 
*45g 653 *412 653i *412 653/ *5 6%) *5 653i *5!1g 653'-.-...| 7% preferred.......... 100} 4!4May 26} 2712 Jan 14 14 Dec] 101 Mar 
*3Zlo 5 *Zle «25 4lg Ale + 4\4 41g Als 5 512 700 6% preferred_......... 100 2 May25| 241g Jan 14 1013 Dec 90 Jan 
*51 1 *5lo 161 *51o 161 1 #519 161 *5lo 15 Chile 36: buwsnen Colorado & Soutbern_.... 100 5 May 18} 17 Mar 6 7ig Dec 48 Jan 
°3 ‘ 6 7 *2 5 ‘ *2 ’ y , #215 5 3 *3 5 *3 ee ees Consol RR of Cuba pref_.100 6 Aprl5) illg Jan 2 10 Deo 421, Feb 
42 45 *41 43le} 40l2 44 44 45 44 4634' 43 At 5,500 Delaware & Hudsnn__.... 100} 37 June 2} 891, Feb 13 64 Dec] 157% Feb 
111g 1114] Alle Allo} Il'g 12 1214 12%! 121g 137g; ll 12 4,400 Delaware Lack & Western. 50 SigJune 1} 28% Jan 13 17% Dec| 102 Jan 
*] 253} *13 25g} *13g 25g' *12g 2ig' *133 Zig’ *13, . es | Denv & Rio Gr Weat pref_ = pene - B = po ts ee son ~_ 
#31 5 35 35 *33, 4 3 35g! *31lg 37% RE TN, i ae oe alee ay aD ec 
oa bls aa aa *415 Bis #415 Bis is te 45g 455! 500! First preferred__..._... 100} 25gsMay 19} 131g Jan 28 633 Dec| 452 Feb 
*25g =3loi *2 Blo} *2l2 Ble) *2 Ble 3 3 | *214 33g 100 Second preferred___.... 100 2 May 25 91g Jan 11 5 Dec 4012 Jan 
85g «= 87g 8 84g 814 B33 83g «= 834 8 834 7% 734! 3,000) Great North~rn preferred__100 5lgMay 28] 25 Jani4 155g Dec| 69% Feb 
*1 6 *1 6 *1 6 *} 6 *1 6 *1 | > Pees Gulf Mobile & Northern_-_-_ 2 May 3 8 Janl4 31g Dec| 2714 Feb 
*3 414] *3 4i4] *3 44) *3 44) *3 414) *3 GAGE aisie tne Preferred_............. 100 3 June 1| 1t4lg Jan 21 13 Dec 75 Jan 
*121, 1234) *1214 1434] 13 13 *13!g 15 15 15 *14 16 200; Hudson & = geeemecepipeneee 8 May 31] 30% Jan 18 2614 Dec] 441: Feb 
Jin 8 653 7g 61g 7 7 7% 7 8lg 65g 753) 13,100) Illinois Central__.......-- 4%4June 1) 18% Jan 22 9tg Dec} 89 Feb 
*4 8 +4 8 * 8 6 6 *5 612! *5 612 10} RR Sec stock eeezones We 4 May 5] 14% Jan 28 7 Dec} 61 Jan 
2% 3 31g Ale 33% 44 3lg 4 35g BB 35g 3%) 12,800) Interboro Rapid Tran v to_100 24June10| 1453Mar 7 453 Dec| 34 Mar 
*3 4\,' *3 4lg 4 4ig 414 414) *4l4 Bi *35g Aly 400; Kansas City Southern---..100 2'44June 1} 13%, Jan 22 6%, Dec 45 Feb 
*51 g! *5lg Dig} *5ig Tie 7% = 91g 93, 934 95g «= 95g 500 Preferred.__............ 5 June 9} 23% Jan 18 15 Dec| 64 Feb 
6 64| *5i2 6 573 6's} 553 614| 553 614, 553 553! 2,200] Lehigh Valley....._...--- 5 June 8| 18 Jani2 8 Dec} 61 Jan 
10 11 93, 9%! 10% 11 11 11%) 11% 13 ll 12%g' 3.900) Loulsviile & Nashville....100 7igMay 26) 32% Jan 14 20% Dec] 111 Feb 
410 65 6 74 6's 67%, 5'ig 6 6 6 6 6'\4| 9,900) Mavhbat Elev modified guar 100 4 June 8| 20%Mar 8 673 Dec 39 Feb 
+23, Bl4} *2% Bl4} *23%, Big] *2% 3g; *3 34) *3 OS ee Market St Ry prior pref..100 34June 2 9 Jan 26 51g Dec 22 Feb 
1g 14 *1g \4 1g* \4 #1g \4 *l1g \4 ¥*1g 7 eee Minneapolis & St Louis_-_ 100 lg Jan 12 3g Mar 2 ig Dec % Jan 
*3, = Dag #3, 23g #34 23g #34 = 11g ae *3, «1% 100! Minn St Paul & 8 8 Marie_ 100 7g3May 13 8, Jan 16 1 Dec lll, Pra 
*13, 1 17, 17, *2 23 2 21 *17, 2 | 600| Mo-Kan-Texas RR....No par 114May 26 7% Jan 22 3% Dec} 26% Jao 
Big 3° 5 5 | 954 671 6 rt 6° 7 | ie - Preferred 100} 3l4June 1| 21% Jan22/| 10!g Dec| 85 Jap 
2 21g 2 2 *2 21g 21g 21g) 2 212 llgMay 25} 11 Jan22 Dec] 42% = 
3% «064 3% 83=—- 3578 3% «64 4 } $. 412) rg = | . “. = 1° a a a —_ 
#1 \4 *lg 14 *lg 14 *1g 4 *1g 4 3 Fe 
Bee? ee ee a” eiuaee | oa dang] SE Be “mY Bee 
* Big! * 31 *3 31 3! 31 2) 
<3 ate’ 2343] 33 | Sik Btal #3 BIg eaten 13] ke sen TS esos Des] 237. Fe 
* 
9712 on *95 100" 9714 9714) *95 99 96 7 | r ~ bel ‘Sit Jan 31 7 Ges 04% Feb 
.* =" a Se im 168 i Hy Pref 141gMay 31) 78% Jan14 62 Dec] 11953 Feb 
ef 18 “ee = ro “e . te a 15% *5 5l4 400| N Y Ontario & Western..100 4ieJune 2 8% Jan 22 514 Oct 137%, June 
ig 5 *15 lg ig 5g *1g 5g *lg 1g *1g | ee N Y Railways pref....No par 4 Apr 19 Feb 26 ig Dec 2 Feb 
+55 13 *5g 184) bg 18g] 8g Ry] #7%y 8g! 7g 18g! Norfolk Southern.......- 100 IgJune 1] 2g Jan 14 % Dec 814 Jan 
69 73 5. 71 71 *6612 71 704 71 71 7314! 68 71 2,500) Norfolk & Weetern.-.-...-.- 100| 6ligJune 2] 135 Feb17|| 10553 Dec| 217 Feb 
* 5 71 *65 75\4| *69 75'4| *69 75\4| *69 7514| *69 754 “ Peeterred.. .....cccccscce 100} 67!2 Jan 2} 78 Jan22 651g Dec 93 Mar 
' “| 72 8's} 8 8al 8 9 8 8%! 8 84] 7,200| Northern Pacific. .- 100} 5l2May 26| 23% Jan22|| 141g Dec| 60% Jan 
sv > ta 214] 1g tg] #1q tg] 1g 2g]. _| Pagific Coast-...........100| 1 Mari7| 11g Feb 18 ligJune| 7 Mar 
1s 8% Sls Sto] Sig 8%! 8% 8% | 8% 912' Big 9 | 18,600 nsy'vania__.-.--.-.-- 60} G6l2June 1} 23% Jan21|| 16% Dec} 64 Feb 
i? aul on? aa] ot” aml ot 47%| *1 2% *1 2%|_..__.| Peoria & Kastern ........100] %sMay27| 3 Jan 14 11g Dec| 91 Jan 
2% 2%| *212 3i4| *2t2 3i4) 3% 314] *2le 4 212 212, 300] Pere Marquette....-.--.-100| 2 June 1] 13 Jani4 4 Dec Feb 
455 4% *4 . 634) *4 634 4 41 4lg 5 | *43, 634 220| Prior preferred......-- 100 3lgJune 2} 19 Janil4 812 pes one , 
*35g 5 *35g 5 353 35g! =*35g OS 333 «35g! *3%, C5 30 Dia RE RE 100} 2t2June 1} 17% Jan14 515 ve papi 
* * s *4 *4 | See or: burgh & Weat Virginia 100 9 Apr 2} 16 Janil 11 ec a 
08 101 1 10% te 1012 “13 121y' 12 13% 1212 1212] 1,000 ee en SS ” ..--560| Q9i2June10| 42 Jani4j) 30 Dec) O71, Feb 
. . x *15 . 9 | *15 99.1% ‘ _--60| 19 Mayl16| 33 Jan29 28 Dec 46 «Jan 
*15 19 15 19 15 19 15 19 +4 22 15 St anniatin lst preferred......-... 50| 15 May 2| 30 Jan22 27% Dec 47 Jan 
a Ma Me Me ae Me ee Mn Mes ate st Mes 1.000 yp Bow = Francisco... 100 5gMay ss 4 - ps ou Dec fa ; we 
spe Be aka aS ae a8) GE 8) 28) uaa i] } Mgai| fs fends St Del dae 
7 3, 1 3, *71 3,1 *71 *71 St ee 9 Aprils ¢ Jan 4 
"i e at eg “ "ht “~~ ut " | nt " ni i 300 eau Air Line. _.-- io ‘s Jon 2 ‘8 we 3s S Des Hs = 
4 1 *1 3 *1 ' cee ee 100 4 Jan 's 
Oi 10%s/ Biz 919} 8% 9s «8% lal 94 10% 9 10141 30,200] Southern Pasifio Go....-- 100} GizJune 1] 87% Jan3i)| 36%s Deo} 108% Pee 
4 4 31g 4 37%, 413} 353 4 3% 4 4 4 | 2,900] Southern Rallway..-...-- 168 ere, | Site oo 5 10 Decl 83. Feb 
“5° 20 | + 20] *5 20 | +5 20 | *5° 20°] *5 20 |-."0'\-Texas @ Pacifie...-.-....100| 15 May 12| 88° Feb ai| 22 Decl 100 Jan 
$33, 37 ; ‘a, 4h 44% 5 ~ - 41 4le| 1,300] Third Avenue ~7_.--100| 3%May28| 14 Mar 8 51g Apr] 15% July 
*]1 2 8 +115 1% *lis 1%) *lis 3 *llg 1%! *11g 1%4|__|___| Twin City Rapid Transit. . 100 1% Apr 20 ois hame % ste pee i ~ 
1 4 une 
374i | 37 81] 37 404] 30% 41%) 39% 4212! 37 407] 51,000] Onion Paclfi.---..-----100| 32%June 2| O49 Heb 18] 70% Dec| 206% Feb 
4 Se Soe 4) ae eo oe ee ee 1901 'rsjune 2} °S Heb aii % Decl 26 Jan 
1 es ees lis} 1% 1%4{ 12 Ig! Ite 119] 300| Preferred A...........100| 1 June 1) 6 Jan2s Lig Dec| 651 Jan 
*l7g 24 1% 61%) «= 21g 2g, 2 et | 212 3 | 212 253] 1,300] Western Maryland. .-..--100 l!gMay 28 7% -— = : ned -* ~— 
*112 41 *1l2 41 *llg 41 *2 4 | *2%, 4 2% 2% 100! 24 preferred......-.--- 100| = 2 _— . ry = ” Pec Bee 
5 “1 ™ J % 3 % 1 | i 100| Western Pacifie......---- 100 igJune { aD 
n 14] *1 1 | *1lg lg} *11g tg! tg 11g! *13g 1%|  300| Preferred......-.------ 100 %May 31} 6% Jan 22 8 Dec} 31% Feb 
industrial & Misecelianeous| ? 
1 1 % 4% % A *%, 41 *%, «1 7g 7g 900 Abitibi Power & Paper_No par % Apr29| 8 Feb13 2 Dec} 14 Feb 
*2 3 2 2 lip 1%| *18% 2 #13, 2 *15g 2 500] Preferred....---------- 100 1igJune 14 O04 Jan 15 4% Dec} 52 Feb 
p ‘ *¢ 141 *9- 144, *9 143 *9 143 *9 143 200) Abraham & Straus_...Ne par| 10 June 1| 24 Jani3 18 Dec 39 Aus 
43 4 * 4 +, POR "iy Pe 82 we 82 se 82 . Preferred she. 100} 72 June 6) 98 Mar 1 96 Dee] 1061gsMay 
= “ % 51 ; a SOs 3 214] “Dig 233] *2ig 231 7,700 an a... "Ne par| 1%May 31| 6% Jap il Big Dec| 23!3 Feb 
= 95 le 26 ' 94 24 221 24i4| 23 . 25 | *22 . 27 nal) Meateel..soncaee 100} 2214June15| 70 Mar 3 6013 Dec} 92 Apr 
#13% 16 | 213i2 16 | *13% 16 | #14 16is| *13% 16 | *13% 1612 Adams Miilis_...--- "No par| 12 June 1} 30%Mar 8|| 22% Jan} 3312 Aug 
#13% 10ts| 10's 10's| 10, 10 | *10 10's 10. 10 9% 10 | 1,000] Addressograph Int CorpNo par| 9%Junel7| 18 Feb1iij} 10 Oct} 231g Feb 
15 3° 1% 2 | *1% 2 *133 2 | *1lg 2 *11, 2 " Advance Rumeiy new.No par| l'4June 8} 3igMar 7 2 Sept; 11% Mar 
oe 407 38 39%} 39. 40%! 404 42%! 41° 4: 2% 3812 41 | 39,900] Alr Reduction Ine....No par| 34\4May 4 621gMar 8|| 67% Dec] 100% Feb 
i thy *] 1 ‘| ie” a *15 1 4 *1lo S&S *Ip J : Air-way Elee Apptiance No par IgJune 6 2 Mar 3 14 Dee| 10% Feb 
gi; al 8° 8 | Bs B%! sls 94] 9° 0% i Ol 18,800) Almmka Juneau Gold Min--10| 7%June | 16% Jangil| 7 Jan| 20!sJune 
eae 2 o° & 9 rt 2° —. 2-1 5g 2 | *5g 2 : A P W Paper Co_...-- No par 2 Apr 22 4 Marl5 2% Dec 9 Aus 
A 5 Mo “6 = a 5 53\ 5g 34! 5g 34 “8.700 Allegnany Corp. -.---- No par 3g May 31 3% Jan14 lg Dee 12% Feb 
ere ml *1ls 13 ity yl lis! *1 1%' #1 12} '500| Pref A with $30 warr.... 100 %May 31) 7% Jan 22 2 Deo} 699 Feb 
co" +75 134] #7 120! +*7, 13, *7 13 *7 13, Pref A with $40 warr....100 5gsJune 3 612 Jan 22 1% Dec] 69 Feb 
a, “/ +3 134, +, Th #5 Ll, 1 . ‘ +5, il, "300! Pref A without warr....100 34 June 11 614 Jan 15 1% oe = Ane 
*51, 7%) *5l4 734; #514 ™ *514 7%! =1*5'4 7 TEM | Wael vscune Allezheny Stee! Co....No par 5 May27| 13 Jan 7 10 ec ‘ 
* Bid and asked orices no wele on thie day + Vx-Gividend and ex-fighte ¢40% stock dividend oaid  ¢ Kx-fividend » Ex-rignts 
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SECOND PAGE PRECEDING. 
ED IN THIS LIST, SEE PER SHARE 
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tay” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
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aay ER E>. . a ’ ano x N 1] 17 Jan 8|| 10 Dee 
i 11 ee ee ‘sn oul se "eb 7,000 tuasvens Ties & tau ide om Stans 31 18% Mar 9|| 13% Dee} 62's Feb 
a“ 7. 33 as a Pye Pty 28" asi: 70 26 28° 1.400 lst preferred____.___No par| r19%June 1| 61 Mario 35 Dec 91 Feb 
» And de a ice z ’ teh 8% Sept] 13% Apr 
12% 13 1214 1214] 121g 12%) 121. og > 1259) 12 ime 3.298 Come Se Hose..... No rye on = a ed . s _ 2 Apr 
56 «256 | *55)6 «074 «1 *55 O63 «| #55) O63 | CFS ie FO epenpeeee . oe 4 p 
i. ie ete ke i 4a 2 oN Wives Oe be Sept pier 
13g le 3g 2 2 2 3 5g ys ’ . - Mesum 14 7a Jan 14 “ 
Wo: a ee eS Sy Rl ty et eee ee Teel Ried, Gi eam 
1 ly \4 \y \4 \4 \4 \4 lg \4 hd 4 8 600| Grand Upton Co a par 3lgJune 1 0% Mar 4 7 Oct 18% Mar 
sa oa" engi as oni 3° oa! 25 oagte A coat 25° 106 (SS ill eta at No par} 22 June 1] 3514 Mar i te wee = 
24 212 221g 2: 8s 2 22 5 | *22ig 25 | £100) Preferred........... x | te wae 
..| Granite City Steel_....No par 6%4 June 2 ‘ 
et ieul A eeu il i ota ala ee No par| 14!2May 23| 3044Mar 8|| 2413 Dec| 42 Aug 
sa ae ht ae el ee et ee 11 6a 00 (oh - Setane 2| 13% Jani4|| 10 Dee| 2312 Apr 
se $2 tH 31 si ty “5 5 tH hy ca 6 > 6,900] Great Western Sugar__Ne par 3% Apr 6& 6lg Jan 8 ae Oct oe _ 
" . : . 0° ty 5 55 55 ( ‘5 Pp ee p % 48 June 1} B8ilg Jan & Dec 
i ee a ad eg a el Oe 2,100| Grigsby-Grunow. 122 2We | ts Apr 13} 1% Jao 11 1 Deel 6% Mar 
ae #4 - ~ on if 4 o on 3 *14 3 100] Guantanamo Sugar..__No per 's Mar 7 \4 — He Py. _ orn = 
B48] Sh 8] 2 2) aN ee) cae 0°] sa 0°] 100) ulstateg Sted..--"No pee] zictane &| a Febial| ¢" Deel a2 i 
6 820 | *5 20] *5 20] *5 20 | *5 20 ie _ eaienarat Mar 8| 20 Mar 8i| 18 Deo) 80 Mar 
SI Se OUR eg Beer ag em ene Mg 
* * "3 * is * i “ ae. “ee Tal ress H ho be t Sto No par 3 June 17 2% Jan 14 14 Dec 9% Mar 
7* gal *7y sul 7 8 1% gel ent & Ps ait See eee ee 100} 7izJune 10] 19 Janisi| 14 Dec] 63% Ma 
; te ~™ ~ iy on = a a” 5 m4 ta ~~" 300 Hall Printing Shin pe ER 10 4 “June 2 lllg Jan 7 1l Sept 104 Ma: 
5 5 5 2 4] 5 BF ts cineiesind sien iia tinen 7 
' — 
oe Bid ‘and asked p prices; EO ‘sales ¢ on this day; + ?x-dividand =» Ex-righta » FP x-dividends 



















































































































































































| New York Stock Record Continued EE FIFTH PAGE PRECEDING. 
K OF STOCKS NOT RECORDED IN THIS An Ss 
a” FOR SALES DURING THE WEE Pan dnaae PER SHARE 
ER CENT Sales STOCKS Range for Year 1932 oe ia a 
HIGH AND LOW SALE PRICES—PER SHARE, NOT P ae NEW YORK 8TO CK On batts of 100-share lots ear ae 
Thursday Friday the Lowest Highest Lowest | 
Monday Tuesday | Wednesday : June 17. | Week. 
June 11. June 13. June 14. June 15. June 16 Par| $ per share | $ per share ||$ per share|$ per shar: 
$ per share | $ per share | Shares | Indus. & Miscell. (Com.) 100} 30 Mar 7| 30 Mar 7|| 94 June} 103 Jan 
ee TO |e 0 [te OO Ie 80 ne 38! 437° 381g) ~~ 120 Hanna pref new. _.No par| 33 May28| 70 tna tits Dec 444 Feb 
Cepia; i 9e Voeesn + aad +36 1 a7 3812! *37 3812 * Retrac_N 7 May 26} 15 Jan 
" 37 = 37_-| *3602=—-38ile 1 100} Harbison-Walk Refrac_No par le Dec 75 
7 si 7 7 | oy “Ou #7 Ot “Ng “ts| “Sq 74] 200] Hartman Gorp class Bowe ool teres 3 Aue ae webel ue te 
#1 7 #19 7g *l2 %8 *lg 8 én in 9% S20 se Class A--.......... No 3% Ma. 9| 10 Janl2 844 Nov; 4213 Jan 
Mm: ¢ . +1, 2 *ig 2 ‘lg 2 Pb 455 *4 el 2625... manana Pineapple Co Ltd. "20 . pam 7| ‘1g Jan 12 1 Dec 8 Mar 
+11, 4 *11, 453! #3 “ “4 % stg le *ly lp 100 Helme (© W)- rDp----- wily 50 ps he 2 Mar 9 | Oct 6 Fn 
- : t 59% *5114 59%| #511, 60 | ------| Helme (GQ W). 2 Dec 
iis 60°| #5112 60° | #5112 60°| *51%4 59%| *5114 °Sis| 512. Bia| 400] Hereules Motors.2 ~~ No par| 14%June 1s| 2812 Feb i6l| 26 Decl 268. Mar 
"an ote 4° Sil 5B | lg stom. 16" *15l2 16 300| Hercules poeae at on vn toe 108 7oteyune i 95° Jani2|| 95 Dec 103% Mar 
x 7 “| #153¢ 16 147 20! Hercules Pow coum p 9 68 Dec 
*15% 16 | *15% 16 | #153: 0 | *70i2 80 | *70le 80 7012 7053 Hershey Chocolate....No par| 46 June 2| 83 Mar 1g Decl 104 Mar 
*70!2 85 | *70i2 80 | *7012 80 2 49%| 4953 4953! 4912 4912] 1,500 i ) 57 Junel4| 83 Mar 8]| 701s =. 
£ - 5 912} 4912 497, 2 7g} 1,100]  Preferred_...._____ 0 par 12 183 Dec 813 Mar 
5lis 517s 4953 50° 4912 = 2 57 58 *58l4 6373] *58i, 637g . Hoe (R) & Co .-.Ne par \y Apr 1 1% Jan lg Dec 37 Feb 
ee 2 eed: ee A *3g 5 | #3 5 > gle A ene Holtend Furnace. __~_ No par; 8 May 24) 11% Jani} 10 Dec| 1918 Apr 
1, 5 *1, § 4 1 1 *8lo 11 81, 84] - 300) Ho 22 « LN, 31gMay 31 103g Mar : 5 
1 Siol 28l4 Sly 2 ‘ 4 100} Hollander & Sons (A)_.No par 3 81 Jan 
*93, 11 *812 Ole} Ble S4ig 4%) 414 44) *3 3g _..100] 110 Feb 165 se ee lg Mar 
1 *31 43g 4l4 500} Homestake Mining ___. 213 Dec 9 
+122 130° [+122 130 °{*124" tual l#lty digl #1lg 135] *1lg tte] 300 Household Finange part of 801 4243ine°3 BT's Jan SP atent ae: 
*11, 11 1lg 4 4 lo 431 400! Ho 0. -50 lg Feb 
143° 451 043° 45° 43° 43 1 243% 45141 43° 43% we 2 “i 4.900] Houston OU! of Tex vem etts100|8%4May 1) tie sl Ss Del ae ee 
1014 113s] *103g 11 10% u Ate > 2 3 aa 21o| 2.800 eens wan otis wa Hed 2 1614 Jan 12 1a Deo te = 
233-233) *2 2% on lo} *6 Giz} *5% Giz) 6 6 a ioelinen Motor Car_---No par| 27%May 31] 11% Jan 8 Oct] 13!g Feb 
+54, 6 *5i4 6 514 6i2 38 %| 3% 414 4 4 2,500 H Motor Car Corp...-- 10 1lgMay 26 5%3 Jan 11 3% D Feb 
Bile 3% 35g 35g 334 344 “4 2 17, 2 134 3 1,800 upp nle No par 3gJune 1 13g Jan 9 a 453 Feb 
: 7 % 2 17 17 1% 8 5 300) Indian Motocyole- - - __ Jan 21 lig Dec 
1% " a Ss +35 3 Fine ; Pe. Pg ." pe 100 or arly vm tow abe a Sissgny mn ie Mar 7 21 Oct un = 
OD..--.. Sot 9|| 25% Dec 
*1 «1lg] 2g] #1 1] 214 14%] *13t2 14°) #124, 14 | 1,100) Indus Rand -No par| 14% Apr 29| 391g Feb 1 9% Dec} 71 Feb 
14 14/413 14 14 1419) z tg 20%} 1912 20 18 1914} 8,000) Ingersoli Rand_--...- No par| 11 Apr30) 24 Feb 13 1 1133 Feb 
181 19 1934) 1912 4 600) Inland Steel_--. -..._. 14 Jan 14 3 Dec 
eit Ja] i212’) ear ia | ein? a2 "is 118] 112 “de! 1,100] Tneptration Gone Copper 30 1 ‘june i] Jam Zi] a4 Decl os Feb 
1g 1%} ty] U4 I 1% Ne 2°] 2° 251 2'100 iocpeaemnneee leg oh sg 3%June10} 8 Jan 12 ce = July 
cad 4) 4] ae wel au aul tte aloe eel. Sookie ‘| Rubber....¥o par, 4 Apr 6| —_% Jan 19 Dec| 15 Jan 
*4 414 4 4 4\g  4ig oa 54 #14 5g *i4 SS Ee Intercont io ae 2 May 26 414 Jan 22 27, 1g Bet 
a 5 : ke Iron. ...... -No pa 9 1 Dec 5% 
me 5s *3g 5g *14 5g 4 *9 2145 *2 214 100) Interia No par lg Apr 7 1lg Jan 14 Feb 
214, #2 214 Internat Agrioul._.. ._ Tig Jan 18 413 Dec| 5 
*1% = =2'g) 2 4 ‘- *1 1 we: “Ig 1 | ------ ferred -100) 3% Apr 16 Ig 179% Feb 
ios *lp 1 22 en, ae tet Bebe Prior preferred_.....__ > 7 Mar 9 92 Oct 
a si" 41s 6 a 73 69 724 4. 60d] Eas Danan Macaw Ne oa ie + 31 hs Jan 13 S Be 1% he 
62, Tals] Giz Tis) This Tits) 72s 78%) THe TEs) 69. 72 300] Taternat Carriers Ltd.-No pa sisJune 3] 18% Jan 14l| 16, Deo] 6212 Feb 
ae ee Se “3” 5 rs Bis 37s 612 5s 5k ry Inter Comb fag Coro..N2 par lgMay 23 1% [on 18 35 Dee 30% Feb 
*5 533) *5 5%) * a 5, Sg sé Sg Ss Sg! 1, — =----100| 4% Jan 6| 21 Jan Dec| 6013 Mar 
‘3 lo 5g 3g #12 53 2 °8 3, 10 *9l4 1012) 1,600; Preferred.._.......-..- 13 June 9} 20% Jan 18 22% 
_— 8 8%} 8% | 19:20] Internat Harvester_...No par babe 
Poe pote: Se: Se e 15 16%1 154 16 | 15° 16/1 June 15} 108 Jan 8]| 105 Dec] 14313 
15 (17 143, 151s] 143% 157, 5 al eo> v0 | ahem 400! Preferred.__..._. A ae trees 10} 115gMar 9 91g Dec oon Feb 
69 69 |*---. 69 ey ° by % 7 a. 334 384} 2,700 Sehustaenaan hacen pref ° 735 14 May 2] 24!3 = ” MO Dee 1613 Jar 
% ae ot Repaget* ~ a_1 4 Jan 
nthe Soha Hi tees. Phere F “Siig ~Ysy| “#11, “Taq ~~~600! Int Mercantile Marine etta_100 SeMay 3i| OuMar 7|| 7 Deel 201 ze 
"Tig ~ te] *1%g ~ 184) “#1, ~ 14] “Ii, 14 bo au 4 414] 37,000} Int Nickel of Canada__Nc oD 54 June 8| 86 Mar 7|| 80 Dee 133 ie 
> 44] 3% 4 4 os 58ie| *53 60 | ...-2- Preferred. -.--------._. 100} 1%sJune 2} 101g Jan 15 7, Dee 10% Feb 
Pi 60 | #54 601 *53 60 | *53 60 =F n Bly Oly 20; Internas Papcc 7% pret_-- lsJune 9} 213 Jan 21 1% Oct 5 
= 614) *31g 614) Ble - ta “~ “~ 5s 5s 5g 600 oe Se & Pow ol &--@ rns May 25| ilk Jan a1 ls Deo o. gan 
con® 5g] *12 . ‘ *1 ere Netecatsonye 1g Apr 14 % Jan r 
se 1] oe 1] Me fe] om Bl ose] el 2‘May 3i| 11° Jan 16 fit Dec| It. Feb 
: 4x Jan 15| 40" apris|| 6" Decl O0lsMay 
z2 an Dec Feb 
ne 2|- 231g Febi7|| 18 
sgesune 1] 448 Jan al] Deol 4 dune 
8 
26 May 7| 65 Feb13|| 50 Dee soe ee 
90| 7% preferrred No par| 25sMay 31| 12% Feb 19 7's Dec 318, Feb 
¥ 33, 37, 312 37g) 14,300 | acne t —By  dogy par ligMay 31} 11 Jan 9 S Dec 6713 Mai 
241-2 Soa aH SSS Se inpreferred ex-warrants...100| 2ltsMay 26 oF? Aor il] “ate Dec] | 16ts Feb 
7” 1 3 13, “4 8 ; . OS gain 5 A are : 2 Di 
eis 28°] 18° 28 | #18 28°| #18 ‘Sd we hl a ae Intertype Corp--.-..- Noper| ‘ScMay27| aM Suntali] 1% Dee si Feb 
231 414] *3lg 414] *3lo 414] *31o 414 3le 4 en 700} Investors Equity ....-..No 11 104 Apri8| 18 Jan14 14% Dec 
2 i lly Il 1 M6] esas sno “jile Yite!' *ilie 121s 500! Island Creek Coal....- <---- i| 88 Feb13 24 Oct) 6571s Feb 
*101, 12 1012 1010} 11% 1112 2 eee Ne par; 151gMay 3 9 15%, Dec Mar 
10%g 10% 4 ; 18% 18%| 1914 19%, Jewel Tea Inc_-.- No par| 10 May3i| 2512 Febl Dec| 126 Apr 
*171p 18 *17l2 1734) *171o 185g 18l2 Fe Be 13 4 14 12 aot) SORE eee encore 100 52 May 19 99% Jan 22 oo“ 12313 Mar 
ae tl ae ae a en ta el O| Jones & Laugh Steel pret.100| 36 Maysi| ss" Jan 6 1% Oct| 115% Apr 
S88 8) 8. 2) 8. 213. 8) 3, ol ewes celia] Gamera th, Sead situ ee] eta 
40 40 | *39 40 a ee ee ee Oe ae a eee eee % Apr 3 Dec| 18 
4 : j tadt (Rudolph) - - I 914Mar 7 5g 
*95 99541 *95 9934 *93!2 9954 aC 5s *14 bg #14 | POMS Kars n Dept Stores $12.50 3 May 2 4 Feb 19 7% Dec| 24% Mar 
#14 5g #14 5g \4 "8 4 4 4 4 3%, 373 1,400] Kaufman to No par 5igJune 3 97% Oct 31gMay 
51 4 5 4 - 1 1 300| Kayser (J) Co v t0---- 1 1 27g Mar 7 % 
oe on ee See ig Bi ee a es oe Kelly-Springtield Tire.No par] tevune 1 22% Mar 8|| 5's Oct! 36 Mar 
*3, 1 34 34 1 Ps 12 *9 12 *9 12 2 _ 8 Dec) 20% Feb 
1 *8 1014) 1014, 10% 7 *18 27 8 44 Jan 14 1 
“16 25'| #16 25 tie ie Be es © Be? y Fe *1 lg -..No par| 2%May16| 10% Feb19|| 6 o- 15 eo 
«hy ~ fee: lee ae e-em ee onp------ Be Oe) eee | 3 aia ‘tetel fie ee 
, ‘s 3 - oo , 1 4] __ _30| Kendall Co pref..... es May 
25° 25°] sai” 25°| «21 o4'| #2in “ot2| Gla l2| 5% Gls: 18,400] Kemnecote Copper... No par| 10teune 14| 19% Jan "Tis Deol 20% Jan 
5le 57g 53g 5le 538 54 6 612 *10 8 1112 *10 1llls 100 Kimberley-Clark woccee No par lg Apr 4 21g Jan 22 2 Dec 70 Jap 
A a a ee 10is 10t2| *10 12 7 lui *1 Bal sacs Kinney Co-..-------- No var) 6& Apri2) 131, Jan 23 ; Dec} 20% Aug 
*} . 14) *1 lM) *1 es, uM *43, 7 *45%, 7 |......|  Preferred.........-- 10 8i4June 1} 19 Jani4 15 Decl 55. Fet 
#43, 7 *5 7 Bs in = : . 91g} 8% 87] 3,300 ve (8 8) Co...--- No par| 19 June - » § = 3 7” Dec| 27% Mat 
7, 5 853 4 ‘8 “18 90 | aaa! BEES OS... - 22 -nn 0 9 1g>May 25 8 1 
er ere eM i aA ea | Ae si] wear | ag Bel oaeaay 
4 1, 1 16 2 3 &% «117, F TOs: pets 5 } 
11% 125 ‘iiie 18) 11% 34 Prt ai 35t2 sols 232 , 33 "| 7/100! Lambert Co----.---- “om pow 7 wo 26| 4 Apr li 84 Dec Rt Mar 
33 331ei B2ig 32%] 3314 78 2 a 2 . ? | Lane Bryant-..-.-....- tad % Apr 12 214May 17 1% Oct 
2 = Big] #2 Big} -.---- Tire....No par} 1% Ap 28 5 Dec} 18% Feb 
le Biel #2 Big] *2 Siz) 500) Lee Rubber & --- Apr 6| 613 Jan 
“2a itl eat ait] at, aie | 31 an sl an So artes Conese... 2 OF Aisle Eee 72, Deo 101% Fet 
“aie 5 | 42 5 | eae 5 | 5S 47% 47%) 47% 47%)  100| 7% preferred... -... No var} 1 May 14) 31g Jan & 6 Dee| 30 July 
4853 50 | *4853 50 ie ath a. 2) =e. ee nt Leben Valley ler Gian oo 48% Mar 7 Ss oe he 
jl * 8 : 93, | 244) --....| Preferred.-.-...---------- Ig June 
*2 3% 2 234 *2 RB .. ona aon 3at 4 sais 33l¢ 34 . 2,000 vate © nt (The) - “fe panel 8 eg * ome —_ af ms Pe 20% rt 
33!4 3454) *321~, 3312 = 10 2 *9 2 1014 10% 10% 10 10 400) Lehn ee” par 3% May 1 7 39 Oct 01 Fet 
by Owens June 2| 69% Mar 
*93, 10 934 94 ont 4ie Ale 419 Alo 410! Ale 412; 2,000] Lib $ & Myers Tobacco. .25 3214 61% Mar 8 91% Feb 
43, 43, 4\4 4 8 4 4 1 +40 lo 421 4034 41 i 39% 42 1,100 Ligget ee 25 341g May 31 1 M 7 110 Dee 146 May 
¢ *37in 40 | *38 40% vi2 2 4%! 4012 43 | 121400) Series B_.-...--- 160 May 31) 11812 Mar IgJune 
30% 42 | 3012 4041 40 41% — + AR a 100| Preferred. ---2-..--- Wo par| ‘i4tzJune 2| 21 Mar 8 a ag 
+1037 110 |*106 110. =. > "tie ee *14% 147,| *14% 147%) _.____ i Me ol soot Werks Ne par; 84 Apr : > to sane % Dec) 383 Fet 
*143g 147%) *14%, 147%] * Ole 10%] *10 101g) *10 10's) 10:10. #00 os bub Oe... ..--.2 Ne par} 6!2June 3} 22 Mar 8|| 13% Dec| 65's Feb 
*10ig 101s 10'3 10's 10), 8 ~ 77 *7 77s *7 77% 200) Lin - aii 0 No par 9 May 5 237 Dec 63il, Feb 
- o| #7 71g 7g) 87 7% | oa '4] 1,300] Liquid Carbonte-- 14May 31| 34 Mar D o 
12 12” “12 121s 1212 po as +p 162 17%4| 16 iets 12,200 — eoegroesstes - -.£8 pod 15 “May +} i Bd 7 2% Oct i i> 
4 5 16}, 16 2} 1 - 1 200 POTOETOR - - - ~~ - -- = 7g June aD 
ai ae | adbts 5612] *4912 5612 SS ae S200 Sa Meoereereeee ieowel | UMere alt Jen 30 sen De ott Mas 
” 2 2 ‘8 1 *1 ee ALS Long Be 2 1612May 23 % Jul 
oe ak [aot al,| a8 abel att atal a aful ant afal “ag oboe Beeson] wether scar | 14% Dee| 100% Au 
*201g 21 | *20!2 21 2 2 3 1214] 11% 1212, 10% 1153 20,600) Lorillard - - - .--~--- ~ 1. ---100! 73's Jan 5 
2 1144] 711%, 12'4 174 referred... 415 Feb 
AM 14} 11 Ate] 1D dal gtd 124) 1 93lg) 88 88 oy, Pi too pong No par|  %May 2| 1%Mar 4|| 1 Deol 41s Feb 
*85 88 85 a *1. a, #1» a4 wena. Louisiana Oil. ..- 100} 8 May18; 18 Jan 17% Dec| 85% Feb 
*1 1 *lo 34 *le %4 “ig 7 a 24 4 ee | ort Smet Preferred. --.--.----- No par SlgJune 2| 23% Mar 8 4 a Dec| 19 Mar 
aate 8 #5 22 *5 24 *5 24 o131 1314 1S... oe 700) Louisville G & El tem ~ por; ite Jan 5} 5& Jan ~ 10 Dec| 62% Feh 
13 13 *12l0 1314 127%, 13 1212 a tp 219/ *2l4 34 500} Ludlum Bteel.-.-.---- No par 61 Jan 5| 20 Mar 13 Dec 25 Feb 
21 2%] *2ig Big) #23 Big 224 soi. 12 Ms: 18:4 isc Preferred. . - ~~ ---- No par} 9%June16} 16% Feb17 Sept] 100% Apr 
ome ai 2. M1 ee el oe 8 oa 9%| *9% 10 200 ee popes S7'zMay 3 ome i ° Dec| 43% Feb 
07, *97, 14 *97g ‘8 *6( O63 cies ee lo Dreterred. . .------~ 10 June 8 Dec ly Fet 
“60 ; 90 $60 : 90 | *60, 90 | *60 i “4 13 z12t2 125s) 3,700) Mack ‘Trucks Ine_.-.-..- Ne ber 17 June 14) 6012 Jan 5 ° Sept On Mar 
M2'e 13 | 12's 12%) 11% 13tg 18% 23 | 21% 2214 20% aie; S5hae Mameoo Bq Garden... No par aie Awe 14 ou Jan 14 ws Oo hy Ma 
20°3 22%) 19's 207. az : #210 3 *2lo 3 ee eek ye No par 2 4D 18 12 Dec ~< 
~ : Zio 3 212 3 2 ; 7 200; Magma Copper lg Jan 6) Ile Jan 
oan é rt $ — oS oN ee E “ = _* 100 Maliison, (H RB) & Co..No 100 is Mar 2 3 ~— <1 > Ad 13% — 
die? May *ig = 7g] Mg 4 . 1) a aa --| Manati Sugar..---------- 100 14 Apr 13 an 8 June 
ua. =: ae ae eS SS on ~~ $0) © Pretered......---0-2-- ligJune 3) 3 Jan 5 . oo Feb 
lg 1%| lp 1% 41 Ls] tp ial ont tel one aul Mandel Bros... .----- Ne 730, 3igJune 2| 7 Janis 4's Dee! 12, “Feb 
+154 1% #135 ‘4 “ie 1% oan : 4 #33, 4 4 4 300 eS neeias’ aie par lg Ave : . 5 yo - 9% Dec| 24% Feb 
5 a ge et ie ay 2 Bile es | i ek, | ore arine Midland Corp-.--- ar| S%May 3i| itgMar 8|| 95 Dee| 32% 
*lo 7g} *le ; 2 8 Me 3 71 734 Tle 712) 3,200) Marine ~— pasar ae No par 574 May . 2 9 14 Dee 10 Feb 
+e ake al Zig 734) 73g 78g 2 12} 500] Marlin-Rockwell- lg Apr2l| 2 Jan b 
7% 7%) ie 3° | +53, le 53, «7s 6 6. Te; < _ Marmon Motor Car --No = esos 14] 18% Jan 14 91g Dec = an 
OE a i he is) 3% 4 | 700] Marshall Field & Co “No par] Apr19| Mar 23 wee 
aoe oe | +355 334 Ble Ble 3% = 3% He as *15 6 haacues Martin-Parry Corp.-.-No pa 
~ 4 * ois ie 4 *lo 4 2 2 
* Bid and asked Drices; no sales on this Gay 2 Ex-dividend ¢ Ex-rights 
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ae FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED | iN THIS” LIST, SEE SIXTH PAGE PRECEDING. 
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HIGH AND LOW SALE nm nate wew YORK STOCK onitange for Year 1033 ne Jor Pree 
pee od | he | Sent | dria | Sete lee. ree Lees Hishen || Lowen | Htehon 
ar es | Indus. & Miscell. (Con.) Par| 3% per share | $ per share |\$ ver share|S per share 
od 00 nas Sits tis $m met thar oe idle + he idie par Mathieson Alkali WorksNo par| 9 June 1| 20%Mari10|| 12 Dee} 311g Jap 
“1 100 #391 100° +891, 100 | *90 *99 «95 «| *90)0=— 95 | --___- Pree. cj cicccascee 100} 89% Apr13} 105 Jan13]| 104 Oct 
Ht lig *111> 11%] 10% 11%} 11 Ii a ae 10% 11%) 1,700) May Dept Stores.......--- 25] i0lsJune 2} 20 Jani13|| 1553 Dec} 39 Mar 
1 " , its lis +115 21 *1% *1 2 *1 2 100) May Se eee 0 par llgMay 26 3 Jani4 llg Dee 8%, Feb 
oem, OE Boek |, ome gn BB 8) ecg owe sal at Mehl opt con't] a8 Ged ihe 
* * were EY =a FEA Prior preferred. --.- 7) 4 
*-sas ery i2te “12 a1 “42” 1212 “13 3 #1214 iat, 1,400) MeCsil Soe siaieintsginealli 0 10 May3!| 21 Jani4i| 15%2 Dee Jap 
- iol *7° 10'5| *7 101 *7 10%| *7 10%] *7 101g] -_. McCrory Stores class A No par| 8 June 1} 16 April8|| 15 Dec| 61% Feb 
. *7 #10 | #7 «10 | #7 «10 10 10 3 Geb eee” Baar os RRS opar| 7i4June 4 19 Jani4j| 141g Dec] 5153 Feb 
4 4 24 24 | 2419 241] *20 25 2212 23 | *20lg 241e Kel - Pete... .25005.0sen- 100} 21 June 2} 62 Febis Dec| 9313 Mar 
I 41 Zig ie 2 25g] *2%, Alo *23, 419] *2% 419 200| MeGraw-Hill Publica’s No par| 2!2May13| 71, Jan 7 6 Dec| 29 Feb 
#133 13%| 135 13%] 135, 14 141g 141g) *13% 1433] *13% 1414 400| Melntyre Poreupine Mines_.5| 13 May25| 16lsMari6/| 12 Oct| 2612Mar 
= Bits] 31% 33 | 30% 32%4| 32 35 | 341g 3612 3253 35%4| 20,600) MeKeesport Tin Piate.No par| 28 June 2| 62% Feb19|| 381g Oct] 10312 Apr 
lla A Ct Flag 8 ae ais «flr Setar 7 ile pe 2 2 | 2'400| MeKesson & Robbins..Ne par} l'sJune 1| 51g Feb 15 3% Dec| 17 
. 5. 44, 5 | #419 5% +43, 53) *41g 434) *45g 6 OG! SIE awn -enadad 50| 3'gMay31| 28 Febi13/| 15 Dec| 37% Feb 
ot i ie lis} *1 lig} *1 1%} *1 eS eeeege MeLellan Stores. -. ._- No par| 1 May26| 4 Mar 5 11g Dec| 10!2 Mar 
*9 11 | 7°  M *85, 10 9 1014) *81g 101g) *8lz2 10)g 500| Melville Shoe... ..-....No par & May25| 18 Jan 9 1412 Dec 
*11g 13) *1lg  Llof *1!g 14g] *114 14g] *11¢ 13gf *11g 13g)... _ Mengel Co (The). . .Novpar| 1's Apr 6| 2% Jan 8 2 Sept 81g Feb 
1419 1415 +1419 1534] *141g 15%] 15% 15%! *15 16 1 *15 16 200| Metro-Goldwyn Pict oref_.27| 14 June 9| 22% Jani14i| 15 Decl 27 Apr 
¥ #13, #13, *14, 2 13 14 *1 2 10)| Miami Soy ne RE Fo ligJune 1 444 Jan 13 2%Sept; 1053 Feb 
an rf ae ats iit ite 4) 42g rtp 4\4 ry 43,' 1,800) Mid-Cont Petrol__...- No 3% Apr 9| 61lgMar 8 6 Oct] 16% Jan 
*17% 219 +214 24 23 23g *214 Ql) *2ig 2ig 2144 Ql 300| Midland Steel pred. ie aan 2 June 9} 10 Janié4 7 Oct} 3itg Feb 
+2515 35 | *28° 35 | +28. 35 | *28° 34 | *28 34 28 8628 100| 8% cum ist pref..--.._- 100} 25 June 2} 6ltgMar 9|| 35 Oct; 94 Feb 
“13° 1312] #12 13'2| #12 13le) 14 14 12% 127%! *12 13 200) Minn-Honeywell Regu.No par| 11 June 3 231g Jan18|| 15 Dec; 6581, Feb 
* 1 : ee is *3 7g 3 7g 1 1 *7g «(1 400| Minn-Moline Pow Imp! No par 5gJune 8 2%, Jan 18 1lg Dec 7ig Feb 
% 868 *% 8. *5 * Se. Bi SE Le Me Cec 100! Preferred_..._----- 5 May27| 11 Jan26 6ig Dec Mar 
*6 7 *6 7 6 * 534 6141 *53%q «Big! *5%q OG 100| Mohawk Carpet Milis.No par 5%June 2} 10% Jan 20 7% Dec; 2153 Mar 
*17 18le] *1614 1734 “171g 18 18 1812) 18l4 184] 17% 18 1,300| Monsanto Chem Wke__No par| 13%gMay31| 30% Mar 8|| 1614 Oct] 28% Aug 
RY bh ae: . 53g) 5! 55g 5%) 434, 25.106) Mont Ward Co liiCorp No par| 312May 31] 11%Mar 5 Dec] 2914 Feb 
+20 26%2| #20 261 *20° 32 | *21 *20 «26 «(4 *200—Co26s | --. LL. Morrel (<) & Co_----- opar| 20 May 14| 85'4Marl2|| 28 Dec} 68 Fep 
+1 4 *1 4 *1g 4g *ig ly *ig 14 *ig Se Mother Lode Coalition. No par 1gMay 20 % Jan 4 1g Sept % Feb 
* - 1. +55 1 #3, 1 #3 lp « le * 3g = es MotoMeter Gauge&Eq No par lg Apr 22 1 Jan 9 53 Dec 4lg Mar 
*91, 11 . *9 10%} *9 125 10% 11 *10 12%! 10 10 300| Motor Products Corp_._No par| 10 Junel7| 261gMar 2 15 Oct 475, Apr 
Qin 2%! *2tp 2%| *2% 2%| *2tp 3 *15g 134) 2, Qty 600! Motor Wheel__-_----- No par| 2 Junel0|} 61g Jan14 5 Dee| 1973 Feb 
. Gon wae 2a aS 4 4 4 4 200| Mullins Mfg Co.......No par} 2 June 1| 13% Jan 13 84 Dec| 367 Mar 
s 8 ‘ 8 8 " 8 9 m *8 10 10 10 *9l4 12 160 Preferred. ....----- No par 5 June 1] 27 Jani13 20 Dec 721g Mar 
°1 11 *10 il *10 20 62 a ee: a eee Muusingwear Ine_._-.. No par} 10 May23) 15 Feb25 ll Dec Bl, Jan 
34, 3! ieee 3 Bigl 3i Bie’ 3lg 3%) 3 3 | 2,500| Murray Body__...-.-No par| 2l2May26| 9%Mar 2 6 Oct| 18% Maz 
+3 12 ‘ *8 12 *7ig 12 *7\g 12 *7ig 12 OFte ADS awiinna Myers F & E Bros-.---.- No par 8 June 2} 19 Febi13 Oct 51g Mar 
10 10! 93g, 97 914 971 Qi2 10%g! 10 10%! 97% 10 | 10,100] Nash Motors Co------ No par| 8 May 31) 19!g Jani4|} 15 WDec| 40% Mar 
#14 1%| #1 2°] #1 17 #11, 1%! *1l 2 <  s |  eeees National Aeme stamped_...10| 1'4May25| 3% Jan 14 Ze Dec| 10% Mar 
s ‘ , . sulla 6” nhgkw SE cae. “ela: eo ee ae ebn Nat Air Transport .. --- Ne var 5's Jan 5 72 Jan 21 4 Sept; 13 Mer 
beh cnn. pce eee Nat Bellas Hess....... No par 14 Mar 17 lig Jan 5 7g Dec} 10 Feb 
“8% 1 | ig “1 | #ig “1 | Sig “1 | Sig 1 « SE & Reena Preferred. ...-.--..-. 00-.| _tsMay25| 5 Feb17|| 3% Dec| 32 Feb 
28%, 30%] 273, 281e| 281g 29 | 291, 3114} 30% 323g] 228% 30%! 34,500) National Bisoult new----_- 10| 267%gJune 2] 467,Mar 7|| 363%, Dec| 83% Feb 
109-109 | 110 110 | 1101s 11012|*110 111 | 110 111 |*110. 115 600! 7% eum pref...._-.--- 100] 101 May 31] 130 Feb19/| 1191, Dec| 153\4May 
7% 8%| 7% 84l 8 8's| 8 St4] 7% 8l4l 7% 8 | 5,700! Nat Cash Register A wiNo par| 6%June 2| 14% Mar 7 7g Dec| 39% Feb 
1655 17! 16\4 17 1614 17%3} 1714 18%4] 1714 177%! 1614 1753 45,800) Nat Dairy Prod_-_----- No par} 15 May 26| 313gMar 8|| 20 Dec| 50% Mar 
3, Sl eS Me]:«S#1g~Ssto] SS] 1q—Sstg| «1g | 100! Nat Department Stores No par 3sMay3i| 1 Feb19 lg Dec| 71g Feb 
hades sh. ap ay ice gy Wb RE gy BPN Aene Se... cca 100] 2!2 Apr 6] 8 Jan 2|| 4% Decl 90. Jan 
“161 "16i2 1753] 178 lo} 194 1 i ; ig 1814] 30,900, Nat Distil Prod etfs_._.No par} 13 June 1 2 Mar ec| 36%, 
4 7 + ” sy 5 h oan * % oie <i aa » peste Nat Enam & Stamping - ae 35gJune 6 8 Jan21 514 Dee 27% Feb 
601s 6012} *60!, 66 | #604 66 | *60', 66 | 6012 6012! *58%4 64%| 200 National Lead...-.--.... 494May 2| 92 Jan 8|| 2781 Dec| 132 Jap 
+98 9912] 98 937%] *96%4 99 +9614 98 96 9614 99 99 260| Preferred A_...---..-- 100 96 Junei6| 125 Marli|| 111 Dee] 143 June 
78 78 | 75's 75} 75° 75 | 70. 701 70 70 |*70 89 530| Preferred B.....-....- 100} 70 June 15) 105 Jan 13/| 100 Dee 120% uly 
8%, Qle Ble 9 9 Pleo 914 Gag 93, 9% 9 95g) 22,900) oe a des i aactaa rd 4 65gJune 2} 1 Mar 8 ag ~ — 
i ARS ER. Cathe. / Pies: Pek oeD aR ian Gees or aeeeare Ee Re Se ELA TESE ROS GEC NBT Lp aes 1g Sept 21g Jan 
“[6ie 1612! #154 1612] 162 16le| 14% 16 | 141g 1412! *14ig 1514| 2.400) Nat Steel Corp-------- No par| 14!2June 2| 231g Jan 8|| 181g Oct| 58!, Feb 
aie “4 rt “3 st 6 4 rte * +H : "3 . *5 . 5 oe Steno National —.. Cn ragieund 50 3ieJune 2 9i,Mar 4 Dec; 70% Fet 
#17" 20 | #16 20 | #16 20 | 16° 20 | *17 20 | #17 20 | 22222 SO saat cia ee 100} 13!2May 26} 34 Mar 6|| 20 Dec] 111 Feb 
6! 61 6 6 *6 7 *6 7 *644 7 *6 7 200, National Surety... .....--- 50 47gJune 1| 173% Jani4!} 210 Dec| 7612 Mar 
*5 . om 5 5 *43, 5le} *5 5le 5 5 *47g = 58g 300) National Tea Co..-...-. Noe var 3lgMay 26; 10 Mar 8 64 Dec 247, Mar 
*11 2l4 +11 2'4 +11, 214 2 214 21g 3 *2 3 2,000) Neisner Bros....-..--- No par lle Apr 26 5ig Jan 14 3 Dec 2514 Feb 
"219 234 255 254 23, 24% 2% «3 31g «= 3lgi —*3 3141 3,500' Nevada Consol Copper No par 212May 31 6% Jan 14 4% Dec} 14% Feb 
PERSE! Bees = eaten ae 10igJune| 20% Mor 
or deaths CRY oar meh zal Seater. Baaripecenet BET mito, iain ore (PE we seeps ames ae PLES PSB ME bene 55% Oct 
"S1% Dig] “*1ig “1% *iig ~Qi4| “*1ig Dig] 91% = =2 | 41% = «2 | ---- Newton Steel_........No par| 2 Apr 6| 4% Jan18 214 Dee 
ry rt rty an ait 3S ait te cate 5 +419 47g 300| N Y Air Brake.......- No par 414June 13 8 Feb26 41g Dec} 25 Jap 
i 7 +4 ° : * * * 1 4 4 100| New b SS ES 100} 4 Junel7 7% Jan 2 74 Dec| 37% Jap 
10 38 > Se he as lee as | ei0 38 *10 35 100} 20 Apr 9| 20 Apr 9/| 20 Sept] 80 Jap 
ae sa st Oe | e % 5s! 1,000| N Y yee ine.....No par 1gJune 2} 2 Janl4 lg Dec! 121g Jap 
*73 : 77 » 7219 7219) *7219 74 . *72 . 75 75 7814; 80 80 50| N Y Steam $6 pref._...N»s per| 70 May28| 98 Feb 6 801g Dec| 107% Mar 
92 92 | #88 92°| 92° 92 *90lg 92 92 9312) *92 95 70| $7 ist preferred_...- o par) 90 June 4] 109g Mari4|| 94 Dec| 118 Apr 
12 12%) 12 13 117% 12's] 12 12 11% 1173} 11 1112} 2,700) Noranda Mines Ltd_..-.---- *| 10%May 31} 17% Mari5|!' 10 Oct} 291g:May 
17%, 1910} 17% 181 1755 1912} 19 203g! 187% 20 1712 19%) 58,200 Norte American Co...Ne par| 13%June 2} 40 Feb19|| 26 Oct} 90% Feb 
#33 34°| 33° 33 | *31 33'| 33 33 | *32. 34 *321g Geel Meee 60| 27%June 2| 47% Mar 3/| 401g Dec| 57 Mar 
2 2 1% «2 1% 2 1% 617 1%, 2 17%, 21g! 4,800 North Amer Aviation... ---- 6| i4May3l| 414 Feb 1 283 Dec! 11 Apr 
*56 65 | *56. 65 | 561s 561 +5612 5978 *56 60 | *56 "200| No Amer Edison pret__No par| 56l2June14| 861g Jan18|| 79 Dec] 10712 Aug 
*3lp 4 *3lg 41 Bla Ble] *2% «4 *2% «5 *23, 5g 100| North German Lioyd_------- 3 May24| 8 Jan2l 4 Dec] 35% Apr 
*17° 24 17° 17° 16° 1612 *1414 20 | *14144 20 | *144 20 40| Northwestern Telograph-- 15 June 3| 28 Jan20|| 21 Dec| 47!:May 
+7, *%, (1 ie je Bis Re 1 1 *7g 1 100} Norwalk Tire & RubberNo par % Feb 9| 18 Mar 10 lg Jan 2 Nov 
7s a 6% 68 7 7 74 71o} 7g 7g) 7 733| 6,000] Ohio Oil Co_.....---- 6 Jan 5| 84May 10 5ig Dec} 191g Jap 
‘ . . » ~ +55 1 * * 1 500| Oliver Farm | new we ani lg Apr 28 2 Jani5 53 Dec 5%, Feb 
% 34 1 1 1 1 lig 2 5g rs) 4 38 Jan 
4 4 *34, 6 *2lo 6 *2 6 *3 6 *2 6 100| Preferred A_..._.-- par| 212May 24) 61g Jan 15 2 Dee A 
Zig Qig] Dig Dig] *2ig tg] *2ig tl Qty 2l4| *2lg 2ly 500} Omnibus Corp--.-.----- No per| ig Jan 4 Mar 8 a bee Bnd 
*4 5 | *34 5 | *3lg 5 | *84 5 *3l4 4 3% = 33 100} Oppenheim Coll & Co_.No par| 3 June 7| 9% Jan21 1g oS 4 
5 5 *314 55g] *31g Sle] *3lg 55g! = Bg BIg! «F312 55g 120! Orpheum Cireuit Ine pref..100) 3'4June16| 14% yo . Be: a =. _ 
ob 23%] tu Sal au Bao] as Bel ag ga) tu 3g | Sato ons Merger -nnn--Me te] op RAY a] 08 308] Se* Boel saat 
lig 11 lip lt lig 11 eo 112 Ile] 138 112! 1,400) Otte Steel .._-.-....- No par} l4May27| 4% Jan 7 Big Dec} 16%, Feb 
wah > a Ey Bis Bie +334 a4 a 4 *33, 4 "50 Prior preferred...---..- 100} 3igMay19| 14 Jan16 8 Dec| 6912 Feb 
20% 2112] 21 21%| 2018 21%| 22 2312} 23 2312] 20 2014) 5,100 Owens-Illinois Gless Co....25| 12 June 2} 27 Feb19}} 20 Dec} 39% Jap 
21° 22° 203 21° 21° 2155 215g 22531 22 2212] 205g 2134] 8,400 Pactfic Gas & Electric. ____. 25) 167%June 1) 87 Feb13|| 2953 Oct} 5473 Mar 
2712 281e1 26 . 2614] 2614 2612} 2714 2712} 28 28 2634 a7 2.400! Pacific Lae Cor ee Ne par 29%sJune a <i Mar 7  % on on ~ wd 
* * * * #*21 Sin 3=6Bte* wk 4 Pee Bee... 
oonit eos on" 66” er" 67" ost ost o71 : 3 3 > 23° $331 Pacifie Telep & Teleg_.. .100) 58 "rune 1 104% Mar 5|| 293% Dec| 131% Mar 
’ y 7 ts : % «3 1% 62 6,500! P Motor Car....No par} 1%June 2} 6% Jan11 8% Dec| 117% Feb 
RR OE 4 om te Be ee 4 ; Pan-Amer Petr & Trans___.50} 17% Mari8| 34 June 3/| 20 Oct] 351g Jap 
nant: eres bk. ei Remitirodse Rae ertae sian peacammaree bemesd be 5 Bet ndentty xs cee 16 Feb 6| 34%June 4|| 18 Dec| 23612 Jap 
“sa” Big] “48” Syl “93g “31 "3S" "Sal OR SB | 1,300) Park-Titord ine..----No par| 2 Apr28| 41s Jan 13|/ 3 Sept} 11 Mar 
#3, lg *3g 1g) #8 lp *3g lg *3g 12 *3g Ee | Parmelee Transporta’n Ne par June 1 2 Jan 8 1 Dee é% = 
*l2 5g *12 5g *lp 5g lg lp *1g 5g #12 5g 100; Panhandle Prod & Ref_No par lg Jan 23 lig Jan 15 53 Dec ‘4 Ad 
2 21 2Zlg 25g] Qlg 2%yl Dip 2%] 2lq 25g] 2g le! 43 000! Paramount Publix... _- No par| i!2May28| 111g Jan 14 5lg Dec} 50% 
#g a *5g 34 #55 a 5g sig % | bg sg 400' Park Utah C M_.......___- Sg April4| 1% Jan 4 7g Sept 214 Mar 
#1 1 *3g lg agg 1 Ig) lg 8g 3g ig} 1,600! Pathe Genes ee: Ne par May12}| 1 Febi7 4 Dec 2% Feb 
#214 2% 24-24] *2ig 28, +215 25g} 233 2%) 2p 3 2,100 | dg gtiyd eae 0 par luJune 1 5% Feb 17 llg Dec a 
*3l2 4 *3lo 334) 33, 334) *35g 334] *3lg 35g] *312 353 100} Patino Mines & EnterprNo par} 3% Apr 8| 9 Feb13 4igSept; 1513 Fe 
*% 861 +3 1 *% (1 ae | *3, #1 % % 500| Peerless Motor Car_._._---- %June 8| 4% Apr12 2 Oct 45, 
*17lg 18 7° 17 is 19 1912 2014] *1912 20 | *1834 197 600) Penick & Ford_...-..- Ne par} 16 June 8| %82%Mar 8]| 22 Oct) 4613 Feb 
1612 1753! 1612 17 16% 1714] 1714 181g! 1753 185g! 1712 18 | 15,700: Penney (J C)._..-_-_- Ne par| 13 May3l1| 341gMar 8|| 26% Dec| 44% Aus 
erred S02 June 1} 91 Mar 6|| 79% Dec| 100%48ept 
 e ey is ia 3 * 0. id os ae OMe i. Pte aw — eS a a 7. Apri4| 1% Jan 2 % Dec} 5ls ye 
3% 3%) 3g Sigh 4 4 *314 Sigh *3lg 5lgi *3lg Sig 200)  DeelerGel.....cnsscocics BigJune 9 6 Mar 22 21g Dec 2° can 
*1212 15 | *1212 15 | *121g 15 | *1219 15 | *121g 15 | *12!g 15 | ------ People’s Drug Store. ._Ne par 12leJune 1} 161gMay 17 15 Dec} 3512Ma 
4 74 \* 72 : 7444| *60 “ 73 60 65 *57 67 20 64% eonv preferred __ 60 Junel6| 95 Feb25 78 Dee} 104% ~ 4 
“$2 55's] 50% 53%] 50i2 5012) 53 54%| 53l2 55's) 50 53%) 5,800 People's GL & © (nie) 100 45!eJune 2| 121 Jan165|| 107 Dee 
*% 10 ; *5 ; 10 *5 10 , *5 10 . *5 ' 10 SS ) 420 ee SO RE eR 'o par SigMay 31] 12g Jan 7 9 Dec a7%s = 
31 312 31g Ble 31 31 31 35g 35g 35g 35g «= 35s} +=«6,000) Petroleum Corea of Am_No par 2%May 5 4% Jan 7 2% Dec| 10% 
13 41g 47 is 4% ; 5 47, 3,400] Phelps-Dodge 5} 3%June 1| 8lg Jap 8 5% Dec| 255: Feb 
info P ot, 7! ° > : Philadelphia Co ne ae pate Reps ME eA te 150 May| 155 June 
#221, 30 | *23 25 | #23. Bo | #23 Go | #23. 25 | 24 25 | ~~ 200 % preferred........-.-50| 18 June 3| 41 Marl0j| 30 Dec 56% Mar 
#214 2le) 4 =2ty 21 24 324i 2 Zio} 2i4 24] 2 2% 700| Phila & Read C &1____No par| 2'sJune 8| 51g Feb 20 2% Dec ~~ = 
*714 8lei *74 =Sle} *714 82] *71g  Slel 4 *7lg «=8le} *712g Sle! -.-.-- Phillip Morris & Co Led__..10] 7 June 1} 10 Mar 8 8 Dec fe bus 
*3 8%) +3 884) *3 8%| +3 8%4| *3 8%4| *3 834 Phillips Jones Corp_...No par| 31, Apr25| 9% Jan 5& 9g Dec] 14% No 
*10 «14-1 *10 14 10 «14 1*10 «14° *10 a1 Me uk Phillips Jones pret 100} 10 Apr26| 32 Feb10|| 86 Dec} 62 Jan 
83% 3%| Big 353] 35 3%! 3% 4 3% 4 353 4 | 6,300] Phillips Petroleum....No par| 2 June 1| 6%,Mar 8 4 Dec] 16% Jap 
7 ey * ct Moe 4 4(\9 4 " 20] Phoenix Hosiery... -------- 5} 3'eMar23| 5%May 19 3lg Dec] 10% Apr 
“#1 4 | *1ig 4 *1i S46 :et Ge 6 wee Pierce-Arrow class A_..Ne par} i4June 1| 9 Jan13|| 51g Oct) 27% Feb 
i enw: Me 4 % 4 #4 *14 3g} +—«:300| Pierce Ot! Corp_..._.-----25 \ Jan 2 lg Jan 8 4 Dec} 1's oe 
1 1g) *3 1g} * 3g) 1p] * 51 35g 35g on eee 100} 3ig Jan 5| 7%4Mar 8 31g Dec] 23% 
41g Aig Bg Ble on 53g 4 5le 353 2 3% eb 
. * 1,300} Pierce N igMay 17 lig Jan 7 lg Dec 
*lo 34 5g 3, 5g % * 34 5g 5g 53 ,300 Petroleum. -.-.-.--. 0 par | antes 108 Del fF Me 
*12% 13 | *12% 13 13 13 | *13 1319] 1312 13l2} 13 13 900| Pillsbury Flour Milis..Ne par) 9%4May 2 








— 


* Bid and «sxeo prices; no sales om the day. 


6 Ex-dividend and ex-rights. 


# Ex-dividend. y Ex-rights. 
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New York Stock Record—Continued—Page 7 4461 
#2” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING: 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS vy Fig Samay PER SHARE 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE a 4 
June 11. June 13. June 14. June 15. June 16. June 17. Week Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Conm.) Par| $ per share | $ pe” share 
*3 63. *3 634, +=*3 6%; *3 63%,/ *3 6%) *3 Ol pansce Pittsburgh Coal of Pa.__._ 00 3 May 4 Tig Jan 14 
*20 23 | *12l2 25 | *20 23 20 20 20 20 | *19 23 SOO). ee EWPONtOR. . pice an wwcans 00| 18!sMay20} 40 Jan28 
*2 3 *2lg 3 *21g 3 Zig =2igi *21g Big) *21g Bly 200} Pittsb Screw & Bolt..._No par Apri 4 Febi6 
*15 18 *15 is 15 15 *14 15 15 15 *14 15 30} Pitts Steel 7% cum pref...100} 10 May27| 24 Jan18 
*] lig} *1 lis} *1 lig} #1 lig} *1 lig} *1 11g} ------ Pittsburgh United... .... 25} 1 Jan 4) 21gMar 8 
*15l2 17 *135g 17le] *15!2 1710] *15% 1712} *16% 1712] *16% 1712) ------ a, RES are 100| 14 Mayi7| 40 Jan2l 
$ig 3 #3, 3 +3, 3 *3, 3 *3, 3 * Sy PES EE Pittston Co.......... “ oe 2 June 1 2 June 1 
*13, Ilgh *13, 2 #13, 2 *13, 2 1%, 17%] *1% 17%] ------ Poor & Co class B_____ 1lgMay 25 4%, Jan 14 
#155 3 *15, 214 #15, 24 * 15 214 *15 214 2 2 100} Perto ow Tobdcl A100 1l4yMay 27 5l4 Jani 
*5g 7g *5g 7g 34 34 *34 7g *34 7g 34 34 COO): CAO Bi. one co Sg3May 6 173 Jan 14 
*3 4 *3 4 *3 4 3 3 *3 3l4} 1 *3 314 100} Postal Tel & Cable 7% pret 100 2%June 8 9 Janil4 
*41g 5lol *4ig 5lof *41g Slo} *412 Slo] *41y 584) *41g 584) ------ Prairie Oll & Gas___._____- 3igJune 2 7ig Mar 8 
' 633 6731 Glo Giel 653 653) 7 7 7 7 7 7 900} Prairie Pipe SEER ER 36 5igJune 2| 9% Mar 8 
#3, 1 a “4 : a Tt +4, «1 *3, #1 *% «61 100| Pressed Stee! Car___._ No par %June 1) 253 Jan14 
*25, «5 25, Qig) *25g CS *23g 4 *25g 5 *25g 5 100} Preferred__.._..___ L..100| 25gJune13} 11 Janl4 
27 27%) 26 2673] 25le 2714] 27ig 29 27% 2834) 271!2 277s) 11,000) Procter & Gamble__...No 24%June 9 Jan 
lg ly *1g 4 lg ly 14 14 *1y 3g 14 33 200} Producers & Refiners Corp --. IgMay 25 153 Mar 9 
*11g 184) 11g 134] *1ig 134) *11g 134) *1tg 1% 13, 1% be « - SIE Lea 1 May 10 9% Mar 3 
33%g 34731 33 33445 3314 «4 35 36lel 35 3634, 3312 3514! 27,803! Pub Ser Corp of NJ...No pari 29%June 2) 60 Mar 7 
*§62 741g] *621o 75 | *671e 5 | 366" 4 73 | *65l4 71 , | a SS ee $5 preferred_....... No par| 63i2June 3} 87 Mar 7 
*79 82 8012 8012) 7912 rots 82 80 80 7912 80 800 6%. oveterred.......... 1 7ilsJune 2) 1°053 Mar il 
*84 98 *82 98 *84 98 oBBte 98 *88 98 *34 We... wanton 7% oreferred_......... 100} 9212gMay 27; 114 Mari10 
*102 10914)*10214 11412/*102!4 11412 +1021 11419|*10214 11412}*102'4 shy i tne 8% preferred.......... 100j7100ieJune 1] 180%, Mar 5 
*8012 100 | *8012 100 | *831g 100 | *83!4 98 | *83% 98 | *8314 98 | ------ Pub Ser El & Gas pf $5.No par| 83 June 3; 96 Mar 9 
1314 1414) 13 13 12 12%' 13 141s 14 1453} 13% 12% 9,400) Pullman Ine___..... . No par| 10leJune 2} 25 Jani4 
ge Pk) a a ke Saeed Gene Sendl assis sabe S6as concgk vee Punta Alegre Sugar. ..:._..50 lg Feb 17 8; Jan 2 
34, Bly 314 314] *3lg Bly 33g «353 43 Sig Ble 312g 312) 1,900) Pure Ot! (The) _.........--. 25) 2%June 2} 65lg Jan15 
*50le 55 *52 55 *52 55 *52 55 55 55 *52 55 10 8% preterred........_- 100} 50 Jan 5| 601g Jani4 
Sigs Gig 512 57g 5%, 57g 6 678 6ig 653 573 6«6 4,700} Purity Bakeries__..... No par 43gMay 25| 15% Mar 7 
3%, «lg 3% 378 3% «64 37 «0 Al 4 433 3%, 4 | 19,900) Radio Corp of Amer__.Ne par 21gMay 26] 1053 Feb 19 
*12 15 *11 15 *lllg 15 *12 1414) *12% 15 PIZIs 26. fb ascens Po ee ee 50}; 10 June 2} 32% Jan12 
*61g  6lol *6 61g 6 61g 6le 612) 6 634 6 6 1,700} Preferred B_....-.-.- No par 39gMay 31] 187, Jan 14 
21g 2g 214 214 214 24 214 2l4 21g 2igi} -*2 2'4} +1,150|) Radio-Keith-Orph---_-_ No par IlgJune 1 7 Jani4 
Sig Slg 5g Bly 5 5l4}) *5 Bly) *5 51g Sig Slg 700); Raybestos Manhattan.No par 4lgJune 2] 115g Feb15 
3 3531 *3 334 Big 3ilg 33, 3%) *3 353 Zig Bilg 600} Real Silk Hosiery_.-.....- 10 2% Jan 4 5! Mar 12 
*10 1034! *10 10%4} *10 1034 81g 1010 *S8l2 1012] *81!g 1012) ------ | 100 8 Mayi2} 16 Marl4 
*1g 1 #1g 4 *1g 14 *lg 14 *1g 14 *1g Beas Reis (Robt) & Co_._.. No par 1g Apr 12 1g Jan 12 
*2 23, 2 2 *1 2%; *1 234, *1 234) *1 234 50 lst preferred_........-- 100 1% Apr 15 4 Feb 4 
*1%, 17%, 13%, 1% 17g 1% 1% 1%, 134 134) *13, 17s} 1,100) Remington-Rand -.... No par 1 May 28 333 Jan 14 
*5!o 634) *5l2 6 *5lo 634] *612 634 612 634 7 7 300 lst preferred_........-.- 100 4 June 3] 1319 Mar 24 6% Dec 88 Jap 
*2lo 5 *2lo «65 5 5 *5 12143 *5 1214; *5 124 20 2d preferred..........-. 100 5 Junel4; 12 Jan2i 10 Dec 98 Jap 
1% 1% 15g 15g 153 lg 15g 15g 15g 15g 15g 13%4' 3,800! Reo Motor Car_........-. 10 llg Apr 4 3% Jan 8 2% Dec 10's Feb 
Qin 2tol lo —Btg|_ «Zig. «Ss Dla} «= Dyp_—s tg! «Dg 25g] «25g: 25g] 3,700) Republic Steel Corp...No par; 1%June 2} Ol, Janl4 41g Dec| 25% Feb 
7 7 6 7 67g 678 6% 7 *7 7% 7 7 1,800] 6% conv preferred___._- 100 5%June 1} 15%; Mar 5 81g Dec} 54 Feb 
*1 2i4) *1 Zig; *1 4 *1 4 *1 4 *1 : PR Revere Copper & Brass_No par ligJune 1 214 Jan 29 2ig Dec 138 Jab 
*3 4 *3 4 *3l4 4 *3\4 4 *34, 4 oe ee ae t  & See No par 2igMay 3 6 Jan30 6 Dec 30 Jan 
6%, 7 612 Gle| * 634; *614 6% 612 653 612 612 800} Reynolds Metal Co__..No par 6 Apr2l; 10 Mar 3 7 Sept 22% Mar 
*Zlg 41g) *3ig 41g] *3ig 41g] *3!g 4igl *3lg 4 [Fle 8 VT eecese Reynolds Spring new_.No par 3 Feb23 553 Jan 14 212 Oct} 1814 Mar 
29 30 285, 29 29 2912, 29le 30 2912 3014] 728!g 287%} 21,100) Reynolds (R J) Tob class B.10) 26%June 1) 40% Jan 14 $212 Dec 6412June 
71 71 6614 71's) 67 67 *65', 66 66 6612) 65's 651s 210 2-year 10} 64 May 2] 711gJune13 69 June 7512 Feb 
lg lg *3g lg “ 1g 5 3g *14 3g *14 %g1 1,000] Richfield Oli ~< Calif_..No par 3gMay 5 % Janill 3, 6%, Jan 
*2 Zig 2 2 +2 Zig} *2 Zigi *. 21g 2 2 300} Rio Grande Ot]_.-.--- No par 134May 28 212 Mar 18 14, Nov 10% Feb 
*414 6 *41,4 6 *414 5lo| *43g Alo 41g 419! *41g 5lo 100] Ritter Dental Mia isa al No par 4leJune 3 8 Jan 9 Dec| 41% Mar 
#214 25g] *2 3 *214 3 +2 234, =*2'4 244 214 214 500} Rossia Insurance Co___....10 ligMay 28 61g Jan 14 314 Dec 26 Feb 
15l2 16 15144 1512] 153% 1614; 15%, 161s] 161g 1633] 1614 1633} 5,300) Royal Dutch Co (N Y — 12's Apr21| 23 Mar 4 12 Dec 4253 Feb 
*514 534 5% = 7g 55g «7g, 514 57 5lg Ss Hl 57g 57g} 1,500] St Joseph Lead_.......--- 5'g April 101g Feb 15 7 Dec 30%, Feb 
3814 40le] 37 3812} 37l2 3914] 39's 407s' 3912 4012] 737 3812] 6,800) Safeway Stores_....-- No — 35 June 9| 5914Mar 5 38's Jan} 6912 Aug 
*6514 727g] *64lo 727) *6514 727) *6614 727s] *6612 7273! *6412 7273] ------ 6% preferred_.....-.... 100} 60 May26| 84 Mar 8 6314 Dec 981, Sept 
7753 78 797g 7973} 79 79101 79 79 79%, 7934; 79 79 180 7% preferred_.....-..-.- 100| 69 June 2} 94 Jani5 71 Dec} 10812 Aue 
*llp Blo] *2 25g} *2 3 *2 3 2% 2%) *2 4 100} Savage Arms Corp__..No par 1% May 31 7% Feb 1 35g Dec| 2014 Feb 
*] lig} *1 lig} *1 11g} *1 lig} *1 lig} *1 Pier she Schulte Retail Stores_.No par 7gMay 31 4 Jani3 3 Dec} 11's Mar 
*8 20 *8 9 *8 20 *8 20 *$¢ ie ek ee Proferred__......--..-- 100} 8 May28| 30 Jan 5 30 Dec} 65 Mar 
7\g 77% 74 Tle Tig «= 7% 733 Rly 8 Bl, 7% 814 9,700; Seaboard Oll Co of Del_No par 653 Apr 12 0%, Mar 8 51g Oct 20% Apr 
lig Lig] *1 lls} *1 1l2} *1 lio} *1 Ilo} *1 lle 200; Seagrave Corp_....--- Ne par 1 Apri2 2% Jan 21 24, Dec| 11 Feb 
143, 16's 14144 147%, 14 14531 14 1514] 1412 15lg 135g 151s! 30,000) Sears, Roebuck & Co_.No par 12!eJune 2| 87% Jan 18 8014 Dec 634 Feb 
om 6 6 *3, = 133 *34 135! #34 i es } *34 i eee Second Nat Investors......-. 1 34May 25 15g Jan 12 Dec 613 Feb 
*2114 31 *21\4 31 *2114 31 *2114 31 *221, 31 099% - OF UE ckeunn PE, ac vie cs ontitvone 1} 2314May 28} 832 Jan 2 27 Dec 581g Feb 
*1g 3g *1g 3g *ig 3g 1g Ig *1g *1g 3g 200) Seneca Copper_.------ No par igMay 4 lg Jan 4 14 Sept 1% Feb 
2 21g 2 2 17g 1% 2 2 2 2 2 2 2,600] Servel Inc_..._.------ No par 1%May 4| 6% Jan 13 Blg Dec} 11% Apr 
Sin 5B 5lo 5lol *5% 6 53%, 614 6 6 53%, «6 2,200) Shattuck (F G)-...---- No par & May 28] 12%Mar 8 844 Dec 2912 Feb 
*llp 2 *llp 2 *llp 2 134 1%) *11g 212) *112 2il2 100} Sharon Steel Hoop_...No par 15gMay 20 5 Jani4 21g Dec 13% Feb 
*17g 2 1% 861% 1% 1%) *1% 24) *1% 214) *1% Qty 200) Sharp & Dohme------- 0 par 17%gJune 13 5% Jan 13 Big 21 Mar 
*13° «14 13 13 | *12t9 14 | *1219 14 | *1212 14 | *12% 14 100| Preferred_....------ No par| 13 Junei3| 30% Jan18 28 Dec} 6112 Mar 
25 25g 25g 24 21g = Dg 2%, 27% 23%, 27 27g 27g! 2,600) Shell —— Cita ccs No par 21g Apr 23 4'; Mar 9 21g Dec 10% Jap 
*191p 22 1912 1912] *19 197%) 19%, 20 19144 194] 19 19 800| Preferred_.....-------- 1 18 May31} 31 Mar 7 15 78 Feb 
1g Ig *1g lg Ig Ig *1g Ig *1g \4 *ig 14 300 quubee Theatre Gop. par ig June % Jan 14 lg Dec 9% Mar 
31g 314] 33g 34g] 0 38g) 38g) Bly Bg] Bg 4 3%, 334! 5,100] Simmons Co-_-.-.------- opar| 2%June 1) 101gMar 5 6% Dec] 23% Feb 
4 4 4 + *33, 4 *3%, #4 4 4 4a 4 3,300] Simms Petroleum_-.....--- 10 344 Apr 8 Feb 1 31g Dec ll Fel 
ie ee eee Se ed. bee 2 he eins hae eee. ne Sinclair Cons Ol! Corp.No par| 4% Jan 4) 7's Jan 7 4ig Dec| 15% Feb 
ae Saas ie Ge Sit Gh SRR ea a Ores ger 8 8 Be Prefe ali tidateiite rai 72 Feb 6| 96 Mar24 64 Dec} 103 Mar 
*3 3le 73 «63 *27 3ig 3 27 3 27g = 27, 1,100] Skelly Oll Co....- 21g Feb 8 412 Mar 8 2 Dec 12% Jap 
18 18 | *17% 1812} *178% 18lc) *18 1812) *18 19 | *18 19 700| Preferred.......------- 12 Jan 4| 19 Mari2 10 May} 62 Jap 
*lg \4 *lg 14 *1g \4 Ig \4 *lg 3g *1g 33 300] Snider Packing_..-.--.- lg Apr 18 1 Janil % Sept 4% 
ag | 212 1 1 ag | 212) *1 212 13g 1a! *13g 0 21g 200| Preferred.......---- 1 June13| 4% Jan1l 2 Oct) 16% Feb 
6% 74) 6% 7 612 7 673 7141 71g 733! 673 714} 34,400] Socony-Vacuum Corp_--_--- 25| 5i4May31| 10% Feb i 8%, Dec| 21 Aus 
*3612 40 3612 36121 3612 3612) 37 38 3712 38 37 3712’ 2,000) Solvay Am In~ t pref.100| 36 June 2| 63 Jani9|| 40 Dec) 95 Mar 
55g 61g 6 633, 614 Tio} Tig Tio} 74 Bile 712  812' 16,200] So Porto Rico Sug r.__.No par| 4l2 Apri12| 8t2Junel6 6% Dec} 1712 Jap 
91 «91 8714 87%! 89 89 | *90 109 | *92 109 | *92 109 140| Preferred.....-.---- ---100| 861gMay 27 Jan 5|| 87 Oct) 112%gJuly 
Hi 2012 2012] 1912 1953] 19% 19%) 1934, 20%! 20 20%) 1912 20 4,100| Southern Calif Edison. ---- 26| 15%June 2| 32% Feb19|| 28% Oct 541g Feb 
*13g 55g] *13g 553) *13g 6 *l3, 6 *133 6 C9 Ee a anne Southern Dairies cl B_.No par 14May 28| 8 Feb26 212 Sept & Mar 
*53, 6lol *53, Glo} *53, Glo) *5% 6 5 53, *5 633 200 a nt mina Ne par 5 May 26| 12 Janl2 8 Dec| 36 Jap 
*32 40 | *32 40 32 32 | *8012 40 | *3012 40 | *3012 40 10| 1st preferred_...------- 100} 32 June 3} 96 Jan 9j| 94 115'2May 
*2 il *{ 11 *2 11 +2 5 *2 5 *2 2 pee SpangChalfant&Coine. No of 8% Mar 7 9%,Mar 3 9% Dec| 2713 Feb 
“ieee. oe Se ee 8 Oo eee a, =F ee 4 UR eee 40 Mar 9| 4813 Jan 2|| 4813 Oct] 92'2 Jax 
lig Ile lig II lig 13g) *1%g Lig 11g 1% 13g 15s! 1,400| Sparkes Withington....No por 1 May28| 38g Jani4 2 Dec} 13% Mar 
*8 8531 *8 853i *8 853) 28 8 *8 14 *8 14 100| Spencer Kellogg & Sons No par 8 May 4| 10 Janl6 9 Sept; 161; Ma 
*§ 6 *5l4 6 51g 5%] =*5 5i2}  *5 6 *5 6 300| Spicer Mfg Co...-.---- No var 5 Apr2t 6%, Feb 19 6 Sept]; 17% Fret 
*9 16 *9 16 *10 16 *10 16 *10\4 16 5 3S) fen Pret Bs ss Sale dh No par YigJune 1} 16 Mar 22 11% Dec 331g Feb 
*114 Qlol *11g Blo} *114 Ble! *11g Big] *11g 312] *1lg Big] -....- Splegel-May-Stern Co.No par 5gMay 31 3%, Jan 14 3 1712 Mar 
10's 10%} 101g 104] 1014 1012] 1012 107%) 10% 11 1014 107s] 15,450) Standard Brandé-.----- 0 par S3gJune 2} 14 Mar 5 1013 2013 Feb 
#109  115%4|*1093g 115%|*109 11534|*109 115%|*111 115 |*112 115%) -....- Preferred_.._------- 0 par| 110 June 2| 119% Jan22|| 114% Dec} 124 July 
of 1%) *1 1%) *1 1%) *1 1%) *1 1%) *1 tie eae Stand Comm Tobacco.No par} 1 May25| 2 Jan 4 1% 4 
93, 105, 91g 10 914 12 115g, 1214] 115g 124] I1!g 12 28,100} Standard Gas & El Co..No par 75gJune 2) 8414 Mar 8 251g Dec 88% Mar 
13 1319} *13 14 14 1712} 16 17 16%g 17 15 1614] 5,200 Preferred_....------ No par 94June 2) 41% Jani 20% Dec| 647% Ma! 
#261, 30 | *28 31 30 30 | *27!2 33 | #3012 33 | #30 33 100| $6 cum prior pret....Ne par| 24%June 3| 613 Jan1ij| 40 101 Mai 
*29 30 29%, 30 32 3513} 34le 3412] 36 36 35 3534} 1,500 $7 cum prior pref....No par} 28 June 3) 76 Jani15 55 1 Mar 
#14 lo} #14 lol #14 lol = #14 lel = * 1g Ip} #14 + pica Stand Investing Corp. .No par 33 Mar 26 %, Jan 13 % 44 Feb 
84lo 8412} 8841p 8412} 8412 85 85 85 85 85 843, 8434) 1,200] Standard Oll Export pref--100 781 June 9} 91lg Jan 9 871g Dec] 106 Sept 
1712 1853] 1712 1773) 178% 18%) 18 1844; 181g 1853! 18 187g] 22,700] Standard Ol of Calif...Ne par) 15'gJune 2| 2714Mar 9 231g Dec 561% Feb 
7 7 *7 714] *7 71s) 714 Tig) #7 712] *7 Tle 300] Standard Ol) of Kansas_...25) 7 Apr 7| 12% Jan 21 7% Dec} 19 Jap 
24%, 26 241 25%! 243, 25%! 2514 26%) 25% 26 24%, 261s| 72,800] Standard Oll of New Jersey.26| 19% Apr23| 3i!2:Mar 9 26 Dec) 6521s Feb 
Let We cael. “Reale SSN. weet Perse: CRP se GOR RS) hs Standard Oli of New York..25| ....---- --| -------- -- 137%J 26 «Feb 
*4 4\Q) *4 41) *212 *2ig 414] *21g 414] *21g 4g] ----.- Starrett Co (The) L 8..No var 3%June 2 7%, Jan 22 6 3414 Feb 
*3g lg 3g 3g 14 14 *14 75 3g 3g *14 300| Sterling Securities cl A_No par 1g May 21 ily Jan 9 1, Dec 5% Feb 
- 1lg 34 34 ™% |} se, tI 1 1 *7g lg 400| Preferred__...------ Ne par %Junel13} 3 Mar 5 1% Dec 0% 
*1614 16lof 161g 1614] 1614 1743] 17!g 1733! 17% %17'4) 17 1714] 2,100 Convertible preferred....50) 13!2June 2 231g Jan 2 161g Dec +2 Mar 
214 2l2 214 (214 214 214 2% 8 2le Zin 25g 214 212) 1,800] Stewart-Warner Speed Corp 10 1%May 26 65, Jan 14 4%Bept}; 21% Mar 
Sig 614] Sle Sil 5% 6 6 612} 6lg 6%] 5i2 614] 6,000] Stone & Webster-. ---- No par} 5igJune 10] 15% Mar10|) 9% Deo) 54's Mar 
Zio 3531 334 37%) 37% 37%) 33, 384) *3% 4 3% 3%! 1,100] Studebaker Corp (The) Ne par| 21zMay 28} 13% Jan 14 9 Oct Mar 
*36 50 *38 50 *38 50 *38 50 *38 50 *38 eS  ccniaeaeien Rae 100| 32 May 25) 1047s Mar = 75 Deo} 1184 Apr 
#2512 27 | *26 27 | *26 27 | *26%3 27 | 27 27 | *26 27 CR CO a acna No par| 24% Apri3; 32 Mar 26% Oct) 45% 
beh Ee fea ead BE ee BR ee Retin eR a a 100] 69!2June 1| 87 Mar 16 75 Deo| 10412 Feb 
7 71q) *7 71g) *7 7\2} Te Tle Tig Tig 500| Superheater Co (The)..Ne par} 7 Junell| 13% Jan 18 11 Dec} 40% Feb 
#14 1g} = * 14 lol 86 *3g sig] FQ 7 bs. 1p 1g' 100| Superior Oll_...------ No par \ Jan 6 % Jan 18 \ Dec 1% Feb 
#25, 5 | *25 5 | *253 5 | *25 5 | *25§ 5 | *25§ 5 |...... Superior Steel__-...------ 100} 2\4May 26} 71g Feb 13 2% Dec} 18% Mar 
*1lg 234) *1ig 2%) *11g 234) *2 244) *2 2%) *2 Fei Sweete Co of America.--.-..- 50 2 May27| 11 Jan 4 1013 Dec 15% Aus 
. lg *3g 1g *3g lg *3g lg *3g lg 3g 3g! 100| Symington... -------- No par 14 Mar 31 Ss Jan 21 lg Dec 2ig Feb 
#55 % #5, 7 #55 1 #5, %| *53 7g * ce ee No par lgMay 26, 2 Janld 1 Oct 6's Jap 
*71g 77g 7 7 *71g 84] *7 rm 714 74) *744 «8 200| Telautograpb Corp_...No par 6!2June 2| 13% Mar 23 lls Dec} 2113 Mar 
i} *11g) «-2t4) F112 tg] 112 17%i  *1ig «=62t4] 015g Dlg] 15g ig’ Ck Tennessee Corp.-.-.---- No par 1 May 25 2%, Jan 16 2 Dec Ole Jan 
10'g 10%) 10 10's 97 10's} 10 1053] 10%g 1012) 10 10% 10,800) Texas Corporation----.--- 25) 9%June 2} 13% Jar 14 0% Dec| 35% Jap 
141. 15 13% 14 14. 14%] 1412 1553] 14% 14 154 15 | 10'400| Texas Gulf Sulpbur....No par| 12'gJune 2) 26% Feb 17 1913 Dec 55% Feb 
*15g 17%) =*1%, 1% 15g 17%] *15g 17%) *1% 17%] *1% 1%) 500| Texas Pacific Coal & Ot)... .10 ltg Apr 12 2%. Jan 16 1% Dec 6's Jap 
© Bid and asked prices: n0 sales on this day xz Ex-dividend » Ex-righte 
























































































































































4462 New York Stock Record—Concluded—Page 8 
a FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
PER SHARE PER SHARE 

HIGH AND LOW SALE PTICES—PER SHARE, NOT PER CENT. gies ow ee ontanse for Your 1983 Range for Previous 

or STOCK basts of 100-share ear 

Saturda Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 

June iL. June 13. June 14. June 15. June 16. June 17. | Week. Lowest Highest Lowest Atohest 

re er share share er Tr Indus. & Miscell. (Concl.) Par| $ ver share | $ per share |\$ per share|$ per shar: 

% “oe Po Dts : Salar 1 . ys 3 P y 3 r % ng AT O00 Texas Pacifie Land Trust-_---1 2ieJune 2 612 Mar 8 414 Dec| 175s Feb 

*3 4\3) *3 4} Ble Big 31g Ble 31g Ble Big B% "400 Thatcher Mfg..-..--... 6 par 2 Apr & 4ig Jan 16 3%, Dec; 22 

*23ig 27 | *23!2 27 | *2312 28 | #2312 28 | *2312 28 | #2319 o8 |__. __ Preferred_.........- No par} 22's Apri9| 29 Jan21/| 245: Dec} 41 Mar 

+4, 6 | *44 6 | *4%4 6 | 4 6 | 4% 6 412 412] 100] The Feir-..---------- No par} 4 Mayi7| 7 Jani2i| 6% Dec| 23 Jap 

*] : 1!2 tig Sigh) 75 lip} *1 lle} *] 1% 1%, 1% 200 _ hs “eee No pas %7gJune 2 3 Jani2 lig Dec 9 Feb 

*10 11%] *10 11%] *10%2 11%] *11'g 11% *10% 117%] *10% 117] ______ Third Nat Investors_...-..- 1; 10 May3i| 16!2:Mar 3 lllg Dec} 27 Feb 

*83, 97%) *8%, 97%] *8%, 97%] *83, O%yl *8%, 97g) #88, Gigi ______ Thompson (J R) Co_-.---- 26 8% Feb 9| 16%Mar 5 12 Deci| 35 Mar 

*234 4 *2%, 4 *2%, «64 2% «3%| *2% 3%| *23, 37g] -..__- Thompson Products Inc No par 2%June 3} 10 Feb29 6%, Oct} 18 Feb 
3 j *12 %g ° 1% #3 7 *1 7g *12 7g 100| Thompson-Starrett Co- - - 3g June 11 lig Jan @ 7g Dec 8% Mar 

*12 15's) *12 15's) 12 15%g] *12 15g) *12 151g] *12 «1B igi _.. $3.50 cum pref-_----_- 12 June 2} 1412 Jan 30 1413 Dec| 341, Mar 
Zig 24) 2g 2M 214 24 214 24 21g 24 21g 214] 2,600) Tidewater Assoc Oil._Ne pond 2 Apr 8 31g Feb 13 21g Dec 9 JaL 

Sle 8) a 81s teats vaser 100 6| 20 Meris|| -SaNov| 18 Mai 

* ) ¢ 

331 3312 +31 36 *3lig 36 *31 37 *31le 35 33!2 3312 9} 41 Mariil 30 Dec 83 Feb 

"25, 2%] 25, 2s $2%% Bol ip tot 2%q Bigl 915 ate 5 2uJune 3] 6 Jan 6]/ 31sDec| 12 Feb 
7 2le 6 3, 7, i 4 1 Beart 0 une ‘an 2 

ame vers _ ry ms am ey a bi Se — a es ame ay a Corp ‘io oar Qs Jan 6 6%; Mar 5 15sJune 413 Nov 

pe See a Prema BEE Bie koe. eam PU Boose kucha No par| 6% Jan 4) 9 Mar 3 6 Dec| 14 Apr 
2%, 253 27% 25g 2% 25g 2% 253 2% 212 2%! 15,000! Transameriea Corp....No par 21g Jan 2 6 Febi7 2 Dec! 18 pen 

* Big) * 5 *; *3 5's] *3 51 3 Transue & Williams 8t'l No par| 2% April| 6 Mar 4 2% Dec} 171g Mar 
1% 2 ’ tie 1% 1% 1% 2 25 2 215 2 alg 7200 Tri-Continental Corp..No par llgMay 26 44 Jan 14 2 Dec} 11% Feb 

5lig 5lte] 50% 51'2] 50's 5014] 51% 51%) 5053 51 | 25053 50%| 1.300| 6% preferred_.....- No par| 42% Jan 2 8|| 361g Dec] 94i4June 

#2019 2244) *2012 2254) *20!2 2244) 22%, 2244) *2012 22%) *2012 22% 100| Trico Products Corp...Ne par| 19%sMay31l| 3ligMar 9 24 Dec Feb 
#19 7 *1 1g +12 7g *l2 7g *12 7g ¥*12 7g ----| Truax Traer Coal..... No par 14May 27 3g Jan 14 1 Dec} 10 Jan 

+3" 3%] 3 3 | #3 Bel 3) OB | 8g 34s| 27g ~~" 600] Truseon Steel_........-.-- 10} 2 Apri9} 653 Jan 12 5% Dec| 24 Feb 
*1y 34 3 44 34 34 lg lo *l2 5g *lo % 400] Ulen & Co..--.-.-.---- No par igMay 4 3 Jani3 2 Dec} 21% Mar 
9 9 9 9 8% 8%) 85g «8% 8% 10 | *9 10 | 1,400) Under Elliott Fisher Co Nopar| 853June15| 23!gMar 7/|| 13% Dec| 75% Feb 
614 Glo} *644 7 *61, 7 *6 7 *6 7 *6l2 7 200| Union Bag&Paper Corp No par| 5isJune 2) 10% Jan 20 & Dec| 14 Aug 

171g 18%) 171g 17%) 17 8 18'g 1873} 17% 18%3| 17!s 18 | 50,600) Union Carbide & Carb_No par| 15!2May 31 7 27'g Dec| 72 Feb 
9° Dio} *9ig Ql 8% «694 914 9, 9 914 87g 914) 3,200) Union Oil California....--- SigsJune 2; 137% Jan 7 11 Dec! 2653 Feb 

*1212 13 | #124 13 12 12 | *12i4 1212] 1212 1219] #12 13 200| Union Tank Car..-.-- No par} 12 May 4 4 Jan 2 16 Dec] 251g Jap 
84g «(948 8 8% 81g 8% 8% = Olg 8% «69 81g 85g) 33,700 oaees Aircraft & Tran.No par 6!2May 28] 16% Feb17 9% Dec; 387 Mar 

42 43 41\g 41's) 41! 41i2] 4214 42%) 4253 42%) *351, 4214) 1,300) Preferred_..........-.-- 30'4May 13} 46 Febi6 40 «~Oct 61, Aug 

14!g 15 7124 as "124 A 14 io. 14% 1% a 1419 on 600 United Bisoult_....... Ho se mere eles 5 4 pe ao 

~ Big "4 “3 “8 | 8% 9 | 1012] ii 1012 10% 10%4| "1.900 united Carbon..-.---- No par| 6%53June 1| 14 Mar 61g Oct| 28% Feb 
#3 ig) = gg 1g ig] 8g 1g ig} Ig 1g| 1,700] United Cigar Stores....No par 43 Apr 5| 1% Jan 11 lg Dec| 71g Apr 

*2 5%) #2 5%] *2ig 534] #212 584] 21g 584] 21g 5%) ee ER aS 100} 2'isMay2i| 20 Janili 20 Dec] 276 Apr 
43, 5% 4%, Big 4% = Big 5'g Big 5ig 53g 47, 65g! 32,100 Ones CWE. cu cweccbe Neo par Zi2June 2} 101g Jan 15 7lg Dec| 3114 Mar 

25 2614] 25!3 2612] 25 2612] 2412 2610} 25 2534] *2414 25 5,100| Preferred.......-... No par| 20 June 2| 38%;Mar 7 261g Dec| 521g Mar 

*2l2 3 *2i2 3 *2% 3 3 3 *2ig 3 *2le 3 100} United Electric Coal... No par 21gMay 27 55g Mar 23 3 Jan} 12 Feb 

14 15 1312 13%] 1312 14 1414 14%) 1414 14%) 1314 1453! 5,000) United Fruit..-...... No par| 10\4June 2| 301gMar 9 171g Dec| 67% Feb 

7; A 1 7; United Gas Improve...No par 9l4June 2; 21% Mar 8 15%, Dec; 3712 Mar 
rs any HM S| ae PS] BE | aR BS | Pha, ra “Te Oatareatmorere—-e bar] ethane 3| SAASES| 38% Boel sda ee 
*1 *} *1 *1 1 *1 1 Oe United Paperboard.......100})  ....-.... .. SESS? Ter 

+455 ble +455 bile +45 bie 455 5l2 +455 512 455 it 100} United Piece Dye Wks. No par 4igMay 27| 11 Jan 6 914 Dec} 31% Feb 
%g 1 1 1 %% = Lig 73 7g 7g 7g 7g %s| 1,000] United Stores class A..No par 3May 23 3 Jan 28 1%, Dec O53 A 

*30l2 31 *30l2 33 *30l2 33 *3012 33 33 33 *31 34 600 Preferred class A....Ne par| 27 Jan 4| 48i4Mar 9 21 Oct 52 Apr 

*16 17 | *16 1612) 15 16 15 15 | *15 1612] #15 1612 600| Universal Leaf Tobacco No par} 11 May31| 20 Jan 7 15%, Oct] 411g Apr 

*281, 30 | *29 0 | *2814 29 2714 29 27 27 *26 30 100} Universal Pictures lst pfd.100| 23 June 2} 50 Jan27 24 May 571g Aug 
*5g 34 *5g % * 34 lg 5g *12 % *1p % 200) Universai Pipe & Rad..Noe par lg Apr 7 1 Feb 2 1g Oct 4 Feb 
81 834) *8ig 85g 814 Big 8% lg 9 914 Sig 9 2,600) U 8 Pipe & Foundry..--_-- 20 7i4June 2| 161g Jan 21 10 Dec| 371g Mar 

12 . 12 | *113, 14 | *113, 14 | *113¢ 14 | *11% 14 | #118 14 100} 1st preferred__._- ---No par| 11%June 9| 151g Feb 3 13% Dec} 2014 Mar 

*1 5 *1 5 *1 5 *1 5 *] 5 *1 San NC U 8 Distrib Corp......Ne par; 2 June 9| 3% Jan27 4 Dec} 10 Mar 
*1g Ip *lg lg *1g Ip ¥1g le *1g Ig ¥1g Pr U 8 Express.......-...-- ly Jan 15 %3 Jan 23 Dec 1% Jap 

*4 5 *3 5 *3 5 | *4 5 4 4 4 4 200] U 8 Freight._..... ---No par} 3i2May27| 8 Janl14 413 Dec} 30!2 Mar 

*114  Llg) lg Lig lig lg) *1ig 2 13g 1%) *1lg 2 1,000) U 8 & Foreign Seeur...No par 1%gJune 16} 31g Feb15 1% Oct; 1213 Feb 

*30%, 36 30 4 §=. 3044] *28 33 | *2814 33 | *29 31 29 29 300 EES ‘eo par| 26 June 2} 611g Marii Dec} 90 Feb 

*1214 13 121g 121g] 1214 1212} 213 1312} 131g 1312] 1312 1312} 1,300) U 8 Gypsum___.......-.-. 20} 10!2June 2} 2514Mar 5 141g Dec} 50 Mar 

*2 3 2 2 *2 3 *2 3 *2 3 *2 3 100| U 8 Hoff Mach Corp..No par %, Apr29|} 4 Feb19 21g Dec| 12% Ap! 

15'4 167%} 1513 1614] 15t2 173] 17% 1814) 17 18 157g 1714) 22,800) U 8 Industrial Aloohoi_No par| 13\4June 2| 81!gMar 9 Oct} 77% Feb 

*Ilg 184) *13g 184) *13g 184] 13, 184] *18 17%) *1y 2 100} U 8 Leather_......... No par| i14May3i; 381gMar 9 153 Der} 10% Mar 

+3, 4 314 Bl] *3lg 4 *314 3%) *3ig 4 *Zlg 4 ee OR ee opar| 3'4Junel13| 7igMar 9 314 De:| 157% Mar 

#4812 57 | *4814 57 | *4814 57 | *4814 57 *4814 57 | *4814 57 | ------ Prior preferred_.....-.-- 100| 55 Apri4| 65 Marl4i| 65714 Dec 50's July 
Zins 22 214 2t4 23g 439 2.3 2%, 3 27%, 827% 214 +2!l2| 3,400] U 8 Realty & Impt....No par 2 June 2 81g Feb 13 51g Dec pots 
. 1 . 1 p 1 7 8 nani asenee Neo Fyod IigJune 2} 6% Janié4 31g Dec ar 
4 4 “4 ra 3a rt ia rt ; “ rt oe ai. . ae0 . lst preferred_.........-. 3'igJune 10} il!gMar 9 61g Dec} 361g Mar 

10%, 1034) #11 11%] *111g 12 1114 11%] *1112 12 lllg 1112 800 U BSinelting Rat & Maia. 60 10 June 2} 19%Mar 9 1253Sept} 25% Nov 

*32%4 341g] #323, 341s 3212 331s] 3312 331e] *3214 35 3214 3214 900| Preferred__.......-.- eal 3244June17| 39 Mar 8|| 85 Sept; 47 Apr 

2612 2814] 2553 2653) 25%, 2714, 27 2810] 27 2814] 251g 2733|192,600 U 8 Steel CR. ones nee -100} 24 June 9| 652%, Feb19|| 36 Dec| 15233 Feb 

64 . 6812] 63 65 65 66%) 66 6914] 6514 67 63 6514] 18,100] Preferred............-. 100 62i2eJune 10} 118 Feb19|| 94 Dec} 150 Mar 

*59 60. 2581g 581s} *58 60 568 58 | *58 60 | *58 '200| U 8 Tobaceo.---.-.-_- 55 June 2| 66 Apr27 5873 Dec| 717% Mar 
2% «3 23, 27 3 3 273 3 2% 27 25g 2%) 1,600) Utilities Pow & Lt i par —_—- a -— = " 2 — . oe 
*S 1 * le * 1 * 1 - 1 2 ha a hd o par 4 ar 

*11 30° ue 30 | *11 30° on’ 30° *11 30 : on 30 , ana OS i AAR ES Bee .- 100 12 June 1} 20 Jan 9 14 May) 28 Feb 
6% 86778 6% 74 7 84 814 8% Sig Ql 7%g «= 84 24,400) Vanadium Corp... 5lgMay 31) 18% Feb19 ll Dec 76% Mar 
#34 7g #34 %8 *34 78 *34 7g 7g 7g ae 800) Virginia-Carolina Chem ope lg Mar 14 1 May 21 1g Oct 314 Feb 

4144 6 *4 6 #419 5 5 5 *5l4 64 6 400| 6% preferred........-- Big Feb 26) 6%sMay 23 2% Dec]; 17 Feb 

*2614 30 | *2714 30 2814 2814] *29 3414) *30 3412! 33%, 33%, 100 7% preferred_.....-.--. 00; 20 Apri2|) 801g Jan 14 34 Dec]. 71% Jan 

*60 66 | *60 66 | *58 66 | *63 66 | *60 67 | *60 67 | -..--- Virginia El & Pow $6 pt No par| 60 June 9| 88% Jan22|; 81 Dec| 109 May 

1llg 13 12%, 12%) 12 12 1212 13 2 -2 S: -32 680} Vulean Detinning......-. 100} 8 June 1} 29% Jan12}| 20% Dec) 71% Feb 
912 Dlg} *81g «= Dlg} 81g «= Dla] Big «= Dla} 98g 8g] #884984 300| Waldorf System..__.._ Ne par 7igMay 31} 19 Jan 2 17% Oct} 27% Feb 

*1lg lp] #1 114 1 1 | *1!¥g 1%) *11g 1% 1 11g 300| Walworth Co.......-- No par 7g Apr 8| 3 Jani4 1lg Dec} 16 Feb 

*31p 13 *3lo 13 *33, 10 *33, 10 *3%, 13 bees ty empantiats Ward Bakeries class A._Nopar| 2'4May14| 10% Jan 13 61% Apr) 2713 Mar 

*1 . lls} *1 lig 1 1 Betas *7g «(1 *7g 1 ie Oe epee ‘0 par 33May 7| 253 Jan14 11g Dec 8%, Jan 

*15 194] *15 18 | #16 19 166 16] *15 16 | *13l2 15 200] Preferred..........-.-- 100} 12 May 31] 4012gMari6]; 24 Apr) 65713 Jap 
mt 7g 7g 7g 7g e-43 7%, «(1 % #61 6,000} Warner v Bowe Pietures..No par lgJune 2 4%, Jan 13 21g Dec 

*244 «7 5 5 5 *3 6 *3 8 *3 10 500| Preferred........... No par} 4 June 2} 20 Feb 1 813 Dec] 4012 Jap 
*ly 3 #1. 3 lo te * 3 . 3 400 eran EE - No par lgMay 26 lig Jan 11 7g Deco 7%, Feb 

*2° 219 *2 2i9 #214 Qe oot 2i9 a0 214 o2” an 100| Warren Bros ~~ ee Ne par; i\4May28| 7 Feb19 8% Dec} 46% Fet 

*Blo 4 1 *3l2 41] *3i2 41 *31o 4 *35g 4 i. s 7... Convertible pref....No par| 2 June 2| 171g Jani4/| 12% Dec) 49%, Feb 

*7ig Blo *77g Ble] *7% Sle] *77% Stel *77% 8le] 77 71 200| Warren Fdy & Pipe....No par| 7!2May13|) 14 Feb 3/| 13% Dec) 32 F 
*% 1 +3 1 1 1 53g 7g 7%) *38 71 400) Webster Eiseniobr____- No par SsMay 4| 2 Jan18 4 Dec} 6 Feb 

*93g 5g 93g «= 93g 93g, 933] *9 9io} *9 934) *9 912 500) Wesson Oil & Snowdrift No pat 9%gJune 2| 151g Jan14 12 Dec; 2614 Mar 

4512 4510) *45 46 | *45 4553] #45 4610] *45 4610] *45 4612 200} Preferred___...____- No 45isJune 9} 60 Jan 6|| 4414 Oct) 57g Feb 

15%, 17 | 131g 15!2| 13!2 147%] 14% 16 15 1534) 1312 1412) 20,400) Western Union Telegraph. too 13igJune 13} 50 Feb19 381g Dec] 150% a 

*10 1044) *97% 10 | 912 9%) Qe 9%} 1014 10%] 1012 10!2| 1,500) Westingh’se Air Brake Ne par 914 Apr 8| 17% Feb13 11 Dec] 361g Fe 

21% 237%| 2114 2253} 217%, 231g] 23 241ol 23g 2434] 2lle 241g) 86,600] Westinghouse El & Mfg....50| 18%sMay28| 35% Feb19|| 221g Dec| 107% Feb 

61 61 | *59l2 61 5912 59le} 61 61 6314 6314] 6312 6312 160| Ist preferred___.._.______ 50} 52!2June 2; 72% Jan 20 6014 Dec} 11912 Feb 

*35g 5 | #38, 4 | #384 6l4] #384 614] *38q 61g] 41g BIg] -.- Weston Elec Instrum’t. Ne pa’} 2i2 Apr 8| 94 Feb19 6 Dec} 28 Feb 

gL °° 364 7 402-14 | OE 2h 1 A 14 1 8d os gh SL. RRS gs Bei Ce Be nr 1344 Apr 8| 19 Jani19|| 219 Dec; 3614 Jan 

*25 30 | *30 Slo] *3014 37 | *233g 37 | *30 3812] *30 382! -..__- West Penn Elec class A_ No par| 25 May27| 70 Feb14!| 501g Dec} 105% Apr 

37. 3712] 37 37 | #36 . 39%) *38 39 39 3953) 40 40 Ct, Se oe 22 June 1} 76 Janlil 65 Dec; 112 Mar 

*33 40 | *32 40] *32 40 | *32 39 | *35 39 | *35 40 100} 6% preferred 20 June 2} 70 Jan 12 4912 Dec| 103 Mar) 
82 85 | *70!g 89 | *80l4 89 | *85 89 | *85 89 | *85 89 40| West Penn Power pref....106| 80 Junei0| 110 Mar17 9314 Dec} 120 Feb 
6814 6814] *67 6912} 6912 6912} *70 70le} 70l2 71 7212 722 100| 6% preferred_.......-- 100} 66!2June 10) 1013; Mar 28 88 Dec| 113!2July 
*414 7 #31. 7 | 4 4 | *4 7 *4 7 ” ee 100| West vans Prod ol A..No par 4 Junel0| 16!gMar 3 84 Dec a4's Feb 
71% = 1% 13, 18] *15g 13) *153 1% *15g 184 1% 1% Ce ees Oe No par 1 June 1 Mar 4 Zig Dec| 127% Mar 
*414 Glo] *41g Gls} *41g 6lg] *41g Gls} *41g Gly 47, 47%, 100 whndities thaecees ProdNo pa: 3 June 1} 12%g3Mar 9 753 Dec| 40 Mar 
*5 Blo] *5 5lel  *5 5lol 5 oo ( eee 100} Wheeling Steel Corp... No par 5 Junel5| 6's Apr 9 9 Dee = at 
*7 84l *7 Sis *7 81g 8 8i4l *7 8%| *7le 8% 200} White Motor.........Ne par 6’7sJune 2| 12 Mar 5 73g Oct} 26% 

*12 141%*13 14 12 12!s] #123, 141%) 14 14 131g 1312 400| White Rock Min Spring etf_50) 12 June 14 20's Mar 7 20 Dec) 47%Mar 
*l, ly gl 1g tg] 1g gl 1g gl = *1g—S Sg] «= 300] White Sewing Machine_No par 4 Apr 8 Jan 2 % Dec} 5 Apt 
/-: 1 7g 7g 34 34 *19 1 *lp 1 *lo 7g 200! Preferred........... No par % Apr 8 1% Feb 8 1 Dec! 10% on 

*2% 8314) *273 3 27g 7g Zig Ble Ble 4ly 334 41s] 7,700) Wileox Oil & Gas_____- Ne par 2%May 4 8 2% Dee 0% uM 

*13lg 23le] *13l2 23le] *131g 2310} *13 2319] *13 15 14 14 300| Wiicox-Rich 6] A conv_Ne par| 13!2June 2| 2012 Mar 17 174 Dec} 30 alr 

1 ie ity:- Me a 1 lis} 1 114} 1!g 11g] 7,400] Willys Overland (The)__.._- 5 SsMay 26| 8 Jani 1% Oct 8 Mar 
1244 124] 10t2 101) *6 10 10 10 *712 10 10 10 5 rN 00} 6 June 7} 25 Jan 26 1413 Oct} 56%4May 
#1 %) lg lglg yl HBg « eee” Gee Wilson & Co Ine 5sJune 2| 1% Mari4 Sg Oct 4 Fet 
*18, 2 13 18) *15g 18) #18, 2 *1%, 2 *13, 2 100 Re aN 15g May 31 4% Mar 9 1% Oct} 10% Feb 
“12 15 | #12) 15 | *12° 15 1315 131o} *13 15 | *13)—O15 100} Preferred_............. 00; 8 Jan 7| 31 Mari0 15 Oct; 651% Jap 
2513 2712} 25 2534) 247%, 2653) 2612 2712] 263, 2734] 25%, 271g] 53,100| Woolworth (F W) Co._---. 10} 22 June 2) 45 85 Dec 72% Aug 
9% 117%| Giz 10%) 10 1134] 1llg 1319} 11% 1253} 10 12%] 21,900) Worthington P & M._.__. 100} 5 May31| 23% Febi9|| 15% Dec) 106% Few 
*15 20) *10 20 | *16 20 | *13 25 | #14 22101 15lg 15lg 200) Preferred A___...____.- 100} 14!2June 2| 41 Jani5|| 88% Dec| 95 Mar 
*10 «20 | *11%s 20 | *13 197%] *15 20 | #1314 20 | #13144 20 | ------ Preferred B_........_.- 100} 12 May27| 3801, Jan 11 Dec| 83% Mar 
"ei, 7 *3ig 7 *3lo 7 *3%, 7 *3lo 7 ek e FRO Wright Aeronautical__._Ne par 373 Apr 8| 82g Jan 14 71g Dec} 27 _ 
8014 3014] 2812 2812] *30 3514] *3012 32 *30%, 35 305s 31 400) Wrigley Sm Jr (Del)_No par} 25%4June 1} 57 Jan18 46 Dec| 80% Ma: 
*6%, 67s| 67% 673| *6% 7331 *63, 73 *6% 7 #63, 7 200| Yale & Towne..._...____- 6%June 9| 101g Jan 18 84 Deo} 30 Jar 
li Ilo} lg lig Lg] 153 Adel S11 lle] *11g 1% 900 Yellow ) Tusk & Coach ef B_10 une 56 Jani4 3 Dec| 15's Ma 
#16 25 '| #1213 25 | #16" 25° 20 20 19° 20 . 20. «20 nn hn€é€. 2 Mayi17| 24 Jan 12 151g Dec| 76 Mar 
*5 67s, *47% 57% Sle Sle} *6 Tilo Sig 5g] *5le C6 200 vou ae & Wire__Ne par 3 June 91g Mar 6 Dec| 29 Fet 
6 6 6lg Glo} *6lg 7 | *6l2 7 653 6%! *653 7 700} Youngstown Sheet & T.Ne par} 4 May 25 1714 Feb 7 12 Dec} 78 Feb 
a es a | Os | ie Zenith Radio Corp....Ne par lgMay 17} 23 Jan22 53 es ha ~~ 
47g «5 #47, 5 5 5 5 5%) 553 6 51g 57%! 15,900] Zonite Products Corp......- 74%June 2} 9% Mar 8 6% 
* Bid and asked prices: no sales on this Gey. « Ex-dividend v Ex-rights 2 Ex-warrants. 












































~ New York Stock Exchange—Bond Record, l, Friday, an and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and 


interest” —ezcept for income and defaulted bonds 


4463 | 






























































































BONDS. Price Week's Range BONDS Price Week's Range 
N.Y. STOCK EXCHANGE Friday Range or Since N Y. STOCK EXCHANGE Friday Range or Since 
Week Ended June 17. June 17. Last Sale. Jan. 1. Week Ended June 17. Q June 17 Last Sale. Jan. 1. 
U. S. Government. Bta Ask! Low High -|Low  Htgb Ask| Low High Lew 
Loan— Cundinamarca ( cas us 

344% of 19829-47_.....-.--.- J D)10027s2 Sale |1001%33 101 04% 101%] External s f 634s_...__.. MN) 6 Sale! 6 619) 353 

Conv 4% of 1032-47 _.....-.-- J D}1002732 102 [100533 1001752 9633101 '%s: | Czechoslovakia (Rep of) 88_.1951;A O Sale | 74 80 67% 100 

Conv 44 % of 1932-47. ..-.-. J Dj1011%32 Sale |1011%3_1012%s2 972455 102%25 Sinking fund 8s ser B___ AO 88 | 721, 77 70 10012 

2d conv 4}4 % of 1932-47-__--- 3D)... ----'1011%3Sep’31 ee--  oo-- en Os 4 F Sale| 661s 69 a65%, 87 

External gold 5}4s_-_...- Sale | 61 57; 

434% of 1933-38_...-------- A O/1021232 Sale |102%s_ 1021539 98%2:102%s3) External g 4}s_.Apr 15 1962/|A O Sale | 521g oa are te 
Creasury 448_......- 1947-1952)A ©) 1042232 Sale |103%122 1051233 98**%ss 1106's: | Deutsche Bk Am part ctf 68_1932|M $ Sale | 663g 7553 7 755s 
Treasury 4a__......-.. J D/1021233 Sale |100%133 103 103'%s3 | Dominican Rep Cust Ad 5348 '42|M 8 GREE 38 37 = BB le 
Treasury 3 348_-...-.- M 8) 992233 Sale | 981%: 1007s 892%5101%s3] 82d series s f 5}48___._.__- 1942|M 8 ..--] 3912 June’32 35 =: BO 
Treasury 3%{s_--___-- 1943-1947|/3 D| 98232 Sale} 95%133 98%s3 9% 99's) Ist ser 5}48 of 1926___._- 1940;A O Sale| 3012 3012 30 45 

3e_..Sept 15 1951-1 M 8B) 922%: Sale | 901733 93%s2 82% 95i%ss 2d series sink fund 5 4s___1 Ao Sale | 285g 291, 285g 44 
Treasury 838 June 15 1940-1943|3 Dj 98293 Sale | 961%, 982829 872493 99%a3 | Dresden (City) external 7s__1 MN _ = June’32 45 
Treasury 3346. ------- 1941-1943 8] 98123 Sale} 96123 981%s2 88133 99's: | Dutch East extl 66...1947|5 J 9 | 821g 8333 791g 92 
Treasury 33498_June 15 1946-1949)3 D) 932233 Sale | 912%: 94%: 96%) 40-year external 6s_-_--.-- 1962|M 8 Sale|] 784 8 754, 89 

30-year ext 5}4s_.._Mar 1 a) 82 | 76 80 7412 487 

State and City Securities. 30-year ext 5}4s_...Nov 1 MN 92 | 76 80 75 lg 
N ¥ C 3s Corp enerecianl MW __.. _...]| 92 Nov’30 ---- ---- | Ei Salvador (Republic) 8s...1948|J J 30 | 34 34 20 1 

DIDs 60 - cis ccccccesecce MN! _... -..-| 92% Apr’3l ---- ---- | Estonia (Republic of) 78_...1967|3 J Sale| 3712 38% 821g 39% 

4s registered ..........-- 1936|M N ---- ----/1001g Apr’31 -- ----] Finland (Republic) exti 6s-.1945|M § 48 | 45%, 457% 41 56% 

registered _.........-.- 1955|M Ni ____ ____}| 9912 July’31 aeons secs External sinking fund 78..1950|M 8} Sale | 4512 48 507%, 

4% corporate stock .....- 1957)M Nj ____ ___.1102 May’31 wec- -o-- External sink fund 6}4s..1956|M $ Sale | 43 Ad 4013 56 

445% corporate stock ....1957|M.N) __._ ____] 9812 Dec’31 eace esee External sink fund 6s_.1958/F A Sale | 4312 45 851g 52 

4% corporate stock....1957;,M MN} __._ __..]109 May’3l ---- ----]| Finnish Mun Loan 6s A..1954/A O 47 2 4334 40's 64% 

4% corporate stock ..._-- MW; ____ _._.]10012 Apr’31 ~--- ----]| External 6s series B__..1954/A O 4714) 40 44 40 = BAls 

4% corporate stéck _..__-. 1959|M Nj __._ ____|10012 Sept’31 ---- ----]| Frankfort ey wate. N 19 | 141g 16 141g 380 

434% corporate stock....1960|M 8) _.._ ____}| 9912 Oct’31 ---- ----| French Republic extl 74s..1941|J D Sale 1116 117% 1105, 1231s 

4% % corporate stock ....1963)|M 8] _.._  ____]10614 Dec’31 enee odne External 76 of 1924...... 1949 JD Sale ja110 112 46|\a1087g 118 

corpora ----1965)3 D| _.__ _...]10512g Deec’30 ee <so- 
New York State 4 }4s------- 1963|M $) _... ....}112  Jan’31 pagel odes Government Interna- 
tional 35-yr 5 48 of 1930_.1 3D Sale | 277, 3714 24 445, 
Fereign Govt. & Municipals. German Republic ext] 78_...1949|A O Sale | 44 55 41% 65% 
Agric Mtge Bank g f 6s___-- 1 Al 23%, 26 | 2215 25 22 33 {| German Prov & Comm 

Sinking fund 6s A--_Apr151948)A O} 23%, 257] 23 26 2212 33 (Cons Agrio Loan) 6}4s.-.1958/3 D Sale | 154 18 14 331, 
Akershus (Dept) ext 5s_-.-- 1 Ni} 60 Sale| 60 64 5}} 49% 64 [Gras (Municipality )8s_.._- M NI Sale | 34 3712 231, 60 
Antioquia (Dept) col 7s A--..1 3 3ig «65 3 5 6 1613 | Gt Brit & Ire (U K of) 548_.1937/F A Sale | 9912 102% a89l2g 10614 

External s f 7s ser B_..-- 1 Ji 3ig 5 3% June’32 3% 15%] Registered..............._.- FA . ----'102 May’32 100 102 

External s f 7s ser C...-- 1 J 3 434! 3%, June’32 3% 15 *4% fund loan £ opt 1960_1990|\M N Sale |*a74 a74% *a56 *a767% 

External s f 76 ser D__.-- 1 3 3 7 Bly 4 34 15 *6% War Loan £ opt 1929.1947|/3 D Lg —* a75 — 

External s f 7s ist ser_...1957|A QO} 4 5 4 June’32 1212] Greater Prague (City) 7}4s.1952|M N 3 | 70 3 9815 

External sec s f 78 2d ser_1957|A O 41g 5 514 June’ by 5 14%] Greek Government sf ser 78.1964 MN 30 a201g a2012 7 6312 

Maternal see 9 f To 86 ete --1987,8 oO 412 5 65 5 14 fund sec 6s....._ 1968, F A jue Oe 17 121g 48 
Antwerp (City) external 58..1958|J Di 6512 687% 6953 eost a65 77 | Haiti (Republic) st 8f6s...... 1952;A O 58 | 52 54 52 6612 
Argentine Govt Pub Wks 68.1960)A ©} 39 Sale| 384 4238 3714 66 (State) 6s......-. 1946;A O 267g) 1914 24 16144 36 
Argentine Nation (Govt of)— Hi (Germany)extl 7}4s'50)J J ----| 30% 32 20 «6386 

Sink funds 6s of June 1925-1959}3 D) 39 42 | 38ig 43 381g 6713 | Helsingfors (City) ext 6<s_.1960;A O Sale | 42 A421» 84 662 

Extl s f 68 of Oct 1925..1959|'A 0) 39 Sale| 38ig 42 381g 67 | Hungarian Munic Loan 7s 1045|J J .--| 13% 157 101g 25's 

Exti ef 6s series A_.__..- 7\M $| 38%, Sale | 38ig 42 3712 ef 7s_...Sept 11946)J 3 1344) 11 15%, 95g 25 

External! 6s series B__Dec 1958/J D| 39 Sale| 3812 4334 3814 67 | Hungarian Land nest 7s '61|M N Sale | 24 27 17 +380 

Exti a f 68 of May 1926...1960/M N| 3853 Sale | 3853 4214 385g 67 Sinking fund 7 Ks ser B__.1961)}M N Sale | 25 27 14% 381 

External s f 6s (State Ry)_1960|M $| 3812 Sale | 3812 4233 38le 67 Hungary (King4 of) 6 f 7 }48.1944|F A 30 | 22% 27 181g 65 

Extl 6s Works...1961/F A} 381, Sale| 381, 42 37% 67 State ext! s f 5e...1960|M N 80 | 76 7712 7712 

Extl 6s pub wks May’27).1961\M Nj 38 39%, a3812 4114 3812 67 | Italy (Kingdom of) extl 7s..1951|J D Sale| 8412 8612 a82 9 1lg 

Public Works exti 534s_..1962|F Aj 367s Sale | 36 38 3312 Consortium 7s A '37|M 8 90 | 8412 86 82 100 
Argentine ----1945)M $| 50's 5953 61 June’32 5413 67 External sec s f 78 ser B_..1947|M_ 8 7412] 74 75 701g 83 
Australia 30-yr 5e___July 15 1955|J 3] 6012 Sale | 59% 6112 4613 6212] Italian Public Utility ext! 78.1952|3 J Sale | 59%, 64 55 77 

External 5s of 1927__Sept 1957)M $/ 6053 Sale| 5914 6114 461g 6212] Japanese Gov 30-yr s f 6 48_1954|F A Sale | 5753 6012 5212 84 

External g 4}4s of 1928...1956)M N; 54%, Sale | 5314 56 41 5612 Exti sinking fund 5 }4s-_-_..1965|M N 4734] 4412 47 431g 78% 
Austrian (Govt) s f 7a....-- 1943/3 D| 8212 Sale | 77 83 62%g 98 | Jugoslavia (atate Mtge Bank)— 

Internal s f 76.........-. 1957|J 3} 33 Sale| 28 3312 20 =««iBS Secured s f g 78-....--..- 1957|A O 3212] 3112 34 29 43 

Leipsig (Germany) ei 78.._.1047 FA Bale | 211g 24 1612 35 
Bavaria (Free State) 6}48.-.1945)F Aj] 25% Sale | 22 26 22 143 | Lower Austria (Prov) 7}4s8-.1950|J D 93 | 36 38 33 = 50 
Belgium 25-yr exti 6 }4s_-..- 1949|M $| 9312 Sale | 93 947%, 95 | Lyons (City of) 15-year 6s..1934|M N 10413]103 104 98% 104% 
External s f 6a.......__- 1955|3 J] 8612 Sale | 851, 87 80 89l2 
External 30-year s f 7a__-1 J D/ 98% Sale | 971g 99 91%a101 | Marseilles (City of) 15-yr 68.1934)M N Sale |103 104 984710514 
bilization loan 7s----- 1 MWN/ 98% Sale |a97 99 91% 10114 | Medellin (Colombia) 6 }4»_..1954)J DB 9 812 812 7 181 
Bergen (Norway)— Mexican Irrig Asstng 4 }48-.1943)M N ----| 28 Feb’32 Zig Bly 

Exti sink funds 5s_.Oct 15 1 A QO! 59 64 | 60 June’32 55 63 Mexico (U8) exti 5s of 1899 £2°45)Q J ----| 26 Apr’30 Salas Seamed 

External sink fund P.--- M $ 62 80 | 63 6533 46 657%) Assenting 58 of 1899_.--- 1945) -.-- 4 2 May’32 5 
Berlin (Germany) sf6}4s...1950/A O|} 18%2 Sale| 155, 2078 155g 817% Assenting 5s large.....-.---- Gesinit ----| 112 May’32 lig 5 

External sf 6s_..Jun 15 3 Dj 181g Sale| 15% 191g 15 28% Assenting 4s of 1904_....---- ale 2%) 5 June’32 Im «65 
Bogota (City) extil s f 8s____1 AO 7i2g Sale| 712 812 6%4 a22 Assenting 4s of 1910._.----.-- 25 ial 10 314 Apr’32 Zig hs 

blic of) extl 88_1947;|M' N| 312 Sale| 312 4 3144 10 Assenting 4s of 1910 large.---|-.-- ----| 212 June’32}_ 2 5 
ternal secured 7s (fiat).1958)J 53) 314 Sale| 3 334 21g 8ig] Assenting 4s of 1910 small----|-..-- 214] 2g 2ig 15g lg 

External s f 7s (fat) -..--- 1969|M 8; 3 312) 3 3 2 Treas 6s of "13 assent(large) '33)3 J ----| 3 June’32 253 3 
Bordeaux (City of) 15-yr 68_1934|M N| 103% Sale [103 104 98%, 104%,  teagtnsirancenags setae Tae FR. - ----| 314 June’32 24 «56 

Milan (City, Italy) extl 6 4s 1952;A O Sale | 5953 63 571g 70% 
Brasil (U 8 of) external 8s_._.1941)3 D/ 1814 Sale| 18 197 16 311g | Minas (State) Braz 

External sf 64s of 1926-.1957|A ©} 1612 Sale| 1412 17 13lg r25ig External s f 6}4s-------- 1958|M 8 12 1012 11 8 161, 

External s f 6348 of 1927 _1957/A ©} 1614 Sale | 15% 1614 al4 253, Extl sec 6348 series A....1959|M $& 1034} 1034 11 Sig 17 

7s (Central Ry).....--.-- 1952!3 Di 14 Sale| 14 1412 121g 25 Montevideo (City of) 78...-1952)3 D 87%) 7 10 6144 28% 

7348 (coffee secur) £ (fiat)_1952;|A 0: 75 77%) 78 78g 651g 86 External s f 6s series A_..1959 “4 rn Sale| 7 s 614, 25 
Bremen (State of) ext! 7a_...1935|M $| 36 Sale | 33 37% 26 4312] New So Wales (State) ver ” 1957) F Sale | 563, 5914 BOlg 5914 
Brisbane (City) sf 6s_____-_- 1957|M S| 43's Sale | 42 431g 33ig 4853] External sf 58-.---- 958) A é Sale | 5614 5914 20% 5914 

Sinking fund gold 5a__-_-_-_ 1958\F Aj 43 Sale| 38 43 4813] Norway 20-year extl _— ee wt PA 76 721g 75le 7 84 

20-year 6 f 6s_____.--_-- 1950}\3 Dj 50 51 | 45% 49 37 Ss «B72 20-year external 68------- 1944/F A 741g) 7412 75 71g 8412 
Budapest (City) extl s f 68__1962)3 D| 19 21 1712 2012 111g 261g 80-year external 68------- 1952;|A O Sale | 71% 733 70 84 
Buenos Aires (City) 63482B1955)J 3) 3814 Sale| 3814 4012, 43 35 5812 40-year sf5}4s..-------.- 1965|3 D Sale | 70 72 64'3 79 

External sf 6s ser C-2___.1960)A O} 32 -.-- 3475 June’ 33|__ 3312 50 External s f 5s...Mar 15 1963|M 8 71% 70 71 6314 76% 

External s f 6s ser C-3__._.1960/A @| 23 Sale} 28 2912, 28 55 Municipal Bank exti s f 58-1967|J D 71%) 7112 June’32 59% 7ilz2 
Buenos Aires (Prov) ext] 66_1961|\M 8!’ a2314 Sale | 23 72534 142 23 87% Municipal Bank extl 5 f 58.1970)53 D Sale 70 70 64% 73 

ntlet 65466... ..<..--... 1961|F A, 23% Sale| 231g 26 | 18 23!g 37 | Nuremburg (City) extl Gs...1968 FA 20 | 16 18 15 3's 
Bulgaria (Kingdom) sf7s__.1967|3 J| 20 Sale| 1212 2014) 10 384 | Oriental Devel guar 68------ 31M 8 Sale | 40 42 36% 72 

Stabl’n sf 74e_.._Nov 15 1968;MN; 2212 24 | 21 221g al4ig 411g] Extl deb | nwt MN Sale | 3673 3812 35 68% 

Oslo (City) 30-year 6 f 68. .--1955|M N 68 | 65 65 60 75 
Caldas Dept of(Colombia)7 }48°46|3 J Sle 11 812 11 8 2014 
Canada (Dom‘n of) 30-yr 4s- rooe A QO| 7314 Sale | 7212 7358) 71 81 | Panama (Rep) extl 6}4s..-.1953)3 D 9312! 90 90 85 97% 

| ER ae em eae 2M N| 8912 Sale |a885g 9012, 87 6 Exti s f 58 ser A__May 15 1963)|M N Sale | 4812 50 45 64l2 

SORE SESE aS BRR! 1936 F A} 9212 Sale|] 9212 9314) 86 95's] Pernambuco (State of) ext! 7s '47|M 8 Sale | 4 5 9% 
Carisbad (City) sf 8a_...-- 1954'3 J} 65 70 | 61 June’32) 61 90 | Peru (Rep of) external 78_-.1959)M $ Sle} 5g 5le 3% «145 
Cauca Val (Dept) Colom 7 }4s°46/A O Sig 6 8ig June’32) 5g 191s Nat Loan extl sf 68 let ser 1960|J D Sale| 314 44 7% 
Central Agric Bank (Germany)— Nat loan ext! s f 6s 2d ser_1961/A O Sale} 31g 4 3 7h 

Farm Loan 6f 7s._Sept 15 1950|M 8} 30%, Sale |a2812 32 @25!g 47%| Poland (Rep of) gold 68----1940)/A O Sale | 4512 49 44 60% 

Farm Loan ef 6s._July 151960|J J3| 2912 Sale| 26 30 2ilg 4113] Stabilization loan sf 74...1947/A O Sale | 41 4414 3912 58l2 

Farm Loan sf 6s__Oct 15 1960|A ©} 28% Sale | 2514 30 2153 4214] External sink fund g 8s--.1950)3 J Sale | 4512 47 4312 64 

Farm Loan 6s ser A Apr151938/A O| 3012 Sale ja25% = 3 1!4 23 143 | Porto Alegre (City of) 88.---1961|J D Sale | 10% 11 10 «16 
Chile (Rep)—Ext sf 7#___-_- 1942;|MN; 412 Sale| 412 434 4l2 19 Extl guar sink fund 7 }4s--1966|3 J 7 7 74 5g Ill, 

External sinking fund 6s__1960|A O 45g Sale| 312 453 31g 15 | Prussia (Free State) ext! 64s '51/M $ Sale | 21 2312 17 36 

External sinking fund 68_.1961|F A| 4% Sale| 312 4\4 3 14%] Externalsf6s_..-------- 1952|A O Sale} 201g 22 15lg 83% 

Ry ref ext! s f 6e_--.-.._- 1961;3 J) 453 Siz) 3g 312 312 15 | Queensiand (State) extlaf 76 1941)/A O 73 | 71 7212 88 

Ext! sinking fund 68... _ 1961|M $| 3% 5 45 154%] 25-year external 66. _.---- 1947|F A Sale | 591g 61 47 69 

Extil sinking fund 68__._- 1962|M 8 312g Sale | 3% 5 3% (141g 

Ext! sinking fund 66... __ 1963\M N 312 Sale 3le 5 31g 141g] Rhine-Main-Danube 7s A-.-1950)M $ Sale | 26 2812 24 65 
Chile Mtge Bk 6 4s June 30 1957/3 D 4%) 5 5 4 20 | Rio Grande do Sul exti sf 86.1946/A O Sale | 10 1012 8 31 

8 f 638 of 1926__June 30 1961/3 Dj} 1312 Sale| 12 14 853 132 External! sinking fund 6s..1968)3 D Sale 5%, 673 412 11% 

Guar s f 6s._..-- Apr 30 1961 AO 4%) 4 453 4 151g) External sf 7s 9f 1926_..-1966|M N 914! 6lg 7\g 144 

ee eee 2M N;} 10 Sale| 3% 10 3% 16%) External sf 7s munic loan.1967|3 D 6 7 5 18 
Chilean Cons Munic 7s_..-.- isso M $ 21g Sale| 212 25g 212 13 | Rio de Janeiro 25-year sf 88.1946)A O 11 734 11 a 
Chinese (Hukuang Ry) 58_..1951)3 D 7% 11 9% 934 SS External s f 6 4s8_---.---- 1953\F A Sale} 5lg 612 5 12% 
Christiania (Oslo) 20-yr of 68 °54\M 8| -.-- 66 | 6512 65l2 64 75 | Rome (City) ext! 6}e------ 1952|A O Sale | 65 6812 62, 74 

Rotterdam (City) extl 6s...1964|M N vot oe 93 84% 94 
Cologne(City)Germany 6348 1950|M 8| 207; Sale| 16! 207% 16 13812] Roumania (Monopolies) 76--1959|F A Sale | 30! 36 28% 66 
Colombia (Republic) 6a---.1961)3 J) 22 Sale| 2214 —26%2) 13% 30 | Saarbruecken (City) 68....-1953|3 J 55 | 39 39 39 «60 

External ¢ f 6s of 1928....1961)/A 0) 22 Sale} 22 2612 1312 30 | Sao Paulo (City) sf 8s_._Mar 1952) MN Sale| 7 10 7 2 
Colombia Mtge Bank 6 4s 0f 1947;A ©} 2312 Sale| 2212 24% 1812 271g] External s f 634s of 1927--1957|M N 10 | 10 June’32 10 17 

Sinking fund 7s of 1926...1946|MN| 2212 Sale| 2112 23 18 27 | San Paulo (State) extl sf 88- 1996 5 J 31%, 31 31'4 3014 50 

Sinking fund 7s of 1927_..1947|F A) 241, Sale | 24 2578 18 281g] External sec sf 88_-.-.-.- 50\3 J Sale| 9% 12 8 26 
Copenhagen (City) 5s-...-- 1952/3 D| 5612 57 | 5612 57 551g 71's] External sf 7s Water L’p- 1966 M $ 1134; 11% =—-11% 10 «(18 

et, eee 1953|M N} 50% 54 | 50l2 5012) 67 External sf 6s....---.--- 968\3 J 912 8 June’32 So ae 
Cordoba (City) extl sf 76_..1957|F A) 1612 Sale| 1612 1814 144, 34 Secured s f 76...-------- i900 AO Sale | 5512 59 46 644 

External sf 78_...Nov 15 1937;,M N| 34!2 Sale | 34l2 38 3 32 46 | Santa Fe OPver Arg Rep) 76.1942|M $ Sale | 28 30 28 4512 
Cordoba (Prov) Argentina 7s °42\J J| 22\s 28% 357 May’ 32|_._.|| 30% 42 | Saxon Pub Wks (Germany) 78 °45|F A Sale | 20%, 25 1612 84% 
Costa Rica (Repub) ext! 7s..1951;)M N| 26% Sale | 25 727% 24le 745 Gen ref guar 6 {s..------ 1951.M N Sale | 165, 21 13 33 
Cuba (Republic) 5s of 1904..1944/M 8} 791 Sale | 87 rgi | 78%, 796 Saxon State Mtge Inst 76-..1945|J D Sale | 29 38 25 48 

External! 5s of 1914 ser A_.1949|F A} 82 847g 85 June’32/____ 84 92! Sinking fund g 64s--Dec 1946|3 DBD ~---| 35% 36 2i%¢ 4212 

External loan 448 ser C_.1949/F A! 64 Sale | 64 64% 52 74 Serbs Croats & Slovenes 88. .1962, Mi N Bale | 31 3112 30 50 

Sinking fund 534s Jan 15 1953|\3 J| 73'!2 Sale | 72 737 68%, 80 External seo 78 ser B_...1962|M N obte Sale | 25 267% 25 47 

Public wks 54s June 30 19453 D 367s Sale | 3612 37 | 108 33 40% 





























r Cash sale. 


* At the exchange rate of $4.5665 to the £ sterling. 


@ Deferred delivery. 
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BONDS ie Price act's, | Range BONDS S3| Prsce Week's |3_.|| Range 
. ¥. STOCK EXCHANGE | 3 Friday 3 Since N. Y. STOCK EXCHANGE. § Priday Range ur 33 Since 
Week Ended June 17. am) June 17. ian? ‘ale. Jan. 1. Week Ended June 17. =a} June 17. Last Sale. QA Jan. 1. 
Fereign Govt. & Municipals. Bt Ask| Low Hh No.\\Loe Htgh Bta Ask| Low High! No.\\Low High 
Silesia (Prov of) exti 78----- 1968|}3 D) 30%, 31'2 28 31 49|| 251g 47 | Chie Burié& Lia Div 3%s.1949/3 3) 79 81 | 78 June’32-..--|| 73 84 
Stiesian Landowners Assn 68.1947/F A} 15 24 | 132 15 7i} 13!2 28 Oe cmwckwdeint Oh. COR dale meee abe 
Soissona (City of) extl 66-...1936,M MN 104 -.--/105!2 106 37|)} 97 106 J 3 852 Sale | 81 8512, 8} 7 89%, 
Styria (Prov) external 7s_...1946|F A) .... 32 | 32 ‘32 -..-|| 28% 42 MB 82 83 | 82 831g 43 74 88 
3weden external loan 5348.-1954/M NN) 797, Sale | 791, r80l2) 32); 75 92 © Al 75 Sale| 74 76 | 74 $81, 
Switseriand Govt extl 5 }4s8.-1946|A ©} 104 Sale |103!2 104% 98)) 101 1052 F Al 85 Sale! 85 8614 13 68 99lp 
Syduey (City) ef 54s------ 1055,\F Al 4812 Sale | 4214 48!2' 57|| 34 60 | Chicago & East [ll lst6e....1934/4 0) 50 60 | 50% May’32) ----|} 50 7Ols 
C & Ell! Ry (mew oo) gen 68.1951. MN} 10 Sale; 9 1012! 6s a 
Taiwan Elec Pow 6 f 5}4e--1971|\J 4) 3712 Sale | 37\2 3914; 49)| 361g 67% | Chic & Erte lst goid 5s------ 982M Ni 80 86 | 80 80 797% 87 
Tokyo City 6a loan of 1912.1952)M $ 36 Sale| 34 36 3) 384 4581C o Great West Ist 46_.1959/M S| 34', Sale | 3112 35 156 24 66% 
External s f 534s guar....1961/A ©) 3613 Sale | 36 407s| 45) 326 70 | Chic Ind & Loutsv ref 6s_._.1947/J 5) 31'4 40 | 39 Jumne’32!----|| 3812 60 
rolima (Dept of) exti fi 76...1947|M Ni 6ls 74) 7 June’32}.... Sig 18 gold Ss_____.- 194713 3| 20'2 40 | 35 June’32|_.--|/| 35 50 
Trondhjem (City) Ist 5348.1957\M Ni _... 59 | 45 Jume’32/..._|) @1% 68 Refunding 4s series C_...1947/J J oaied L :  MAMED Los oil bedinel 
Opper Austria (Prov) 78-.--1945,3 D; 32 Sale| 32 32 16 «41 let & gen Se series A______ 1966/M N} 20 Sale| 17%2 20 17;; 17 43 
External s f 64s_June 15 1957|\3 D{ 18 ----| 20 June’32|----}| 15% 38l2 lst & gen 6e ser B...May 1966|3 J} 15 2912) 20 June’32 ----| ig 460 
Uruguay (Republic) ext! 88.1946)F A) 29 30 | 29 29 2)} 29 8 | Chic Ind & Sou 50-yr 4s. ..1956|J 5} -.-- 70 | 80 Mar’32)-..-/| 80 80 
External ef 68. .-.------- MONI a2ll2 Sale ‘a2112 += 2212} 169/} 20's 35%) Chic LS & East lst 4}4e_...1969/3 Dj _... 93 | 93 Dec’3l)----!) -.-- -.- 
Extisf6e__..-.--- May 11964\M@ Ni 22 Sale| 22 2213 64|) 22 24%1Ch M & St P gen 4e A_May 1989|J J{ 58%3 Sale | 5712 59 7| 49 67 
Venetian Prov Mtge Bank 76 62|A ©] 85% Sale | 85% 85%, 1}} 802 lle Gen g 34s ser B__._May 1989/3 J} 52 55 | 55 Apr’32\---- 51 58 
Vienna (City of) exti ef 66_.1952;M NM) 3012 Sale | 45 5053! 40|| 31 64% Gen 434s series C__.May 1989/J J| 58!2 65 | 57 June’32 an a. an 
Warsaw (City) external 76..1958)F A) 311, Sale | 30 314} 15)| 2453 45%] Gen 4s series E...May 1989 J 3} 60 70 6012 62 71% 
Yokohama (City) ext 6e.-.1961|4 D| 411, Sale | 411g 4473) 291 40 765 Gen 4%s series F_..May 1989|3 J 66 | 68 Apr’32 amid 59 73 
Chic Milw St P & Pac Se_...1975|F A| 18i2 Sale | 18 1912) 273'| 1412 42 
Raliroad Conv adj Se_------ J AO| 414 Sale} 3i2 4%,| 64 27% Lil& 
Als Gt Sou Ist cons A 6s---.1943|J ©) __.. __.-|105 Sept’31|_..-]} ---- ----| Chic & No West gen g 3}40__1987|M N Sale | 44 44 3] 41 61 
Ist cons 4s ser B_..------ 1943/3 Dl 71 83%] 8012 Feb’32|___.]| 78 83%]  Registered_........-..---- — Geet CO ae eee ee 
Alb & Susq Ist guar 3}4s.-1946)A O| 72 ----| 7014 Feb’32)....|| 671g 70% RTE A MN 53 | 4812 4812} 3] 36 70 
Alleg & West ist g gu 4e----1998,A 0} __.. _.--| 71 Feb’32}..--|}) 71 71 Stpd 48 non-p Fed inc MWN| 49 Sale} 49 49 31 45% 70 
Alleg Val gen guar g 4e---.1942)M@ 8} _... 78 | 78 May’32|....}) 78 89 Gen 4% stpd Fed inc tax_1987)MN/ _... 63 | 597, 5978 5| 59% 72 
ann Arbor Ist g 48_..-July 1995)Q J| 13i2 2114) 135, June’32/_.__.]] 1312 26 Gen 5e stpd Fed inc tax...1987;,M NN} 62 ----| 57 57 13] 50's 83 
Atch Top & 8 Fe—Gen g 48.1995|A | 82% Sale 15g 84 | 1 a74i2 91 Sinking fund deb 5e__---- MN; 42 63 | 58 62 4) 55 85 
EE REGIA ES < AO) ___. _.--| 77 May’32}..--}| 77 86le TS tees: 5 eee foe ee ee 
Adjustment gold 4s8_-July 1 Novi _... 85 0 70 1} 70 842 15-year secured g 6348 _..1936/M 8) 60 Sale| 5912 60 15| 565 8&7 
* Rtg ee MN! 76i2 79 | 755s 73 7i| 63 85 lst ref g Se_.----.- May J 21 Sale| 20 2712} 16] 20 57 
CRE ERE ES MN] __.. 72 | 80 Mar’32}_..-}} 80 80 lst & ref 44s__.....May J 22 Sale| 21 24 9} 21 46 
Cony gold 48 of 1909_...1955)3 D| 66'2 75 |a63:2 65 7i| 60 84 Ist & ref 44s ser C__May J 215g Sale | 215g 22 4|| 20 46 
Cony 4a of 1905._-.----- 1955|}3 D| 6612 7112) 64 68 3|| 60 83%] Conv 4%s series A-._.... M 12 Sale] Lite 1312] 283 81g 39 
Scone & Saiaeee 6 1088.--f 3 Di ___. 81%) 74 Jan’32|_.__]) 7 T4le 
Cony deb 48-.----.---- 1948/3 D Sale | 78 80 48}; 68 a94 [Chic RI & P Railway gen 46 3 622g Sale | 60 62%3} 3i| 63 80 
Rocky Mtn Div ist 48...1965,3 J} _... 79 | 79 May’32 Wie 79 82 | #Registered___...-.-..----- s ee” eh Ge | ee Te: 
Trans-Con Bhort L lst 46.1958'3 J/ 801, 86 ! 8012 81's} 31) 77% 89 Refunding gold 49.._..-- A Sale | 27 30%4' 186)1 19 73 
Cal-Aris Ist & ref 44s A_1962M 8) 85 9014 84 June’32]/_.._-| 80 92%] Registered_.-..-.----...-- A --- =--- 96% Apr’3l)----| -.-- -..- 
Atl Knoxy & Nor Ist g 6e..1946J D) 50 ---- 10312 Feb’31/_.--|, ---- ---- Secured | 63ge cnrtes & ee * 241, Sale, 23 24%' 80) 18 
Atl & Charl A L let 4340 A_.1944|J 3} 6212 73 | 8014 Apr’32|___- 85 OO BESTE: 1414 Sale | 12 1444) 117; 10 
let 30-year 56 series B_...1044/3 3} 66 75 | 62 June’32/__-- 90 [Chast 4 & N O 5e_-_June 15 19651 651g 81 | 6012 June’32/___- |; 46 765 
Atlantic City lst cons 48_..1951|J J mee Fe ae eee a! Ee _.-- 6412! 6412 May’32!..__|' 641g 6412 
Atl Coast Line Ist cons 4s July °52/M 8| 6712 Sale | 6712 6712 6014 851g Gold 3%s_------ June 15 193 4014 60 | 8512 May’31]_..-|| _... -..- 
Genera! unified 4 }48----- 1964|3 D} 5312 59 | 60 June’32}___-|| 53's 82 Memphis Div ist g 48_...195 en Be SOR Bol onus 59 
L & N coll gold 48__--Oct 1952)MN| 3112 Sale| 31l2 34 25 65 |ChStL& P ist consg 5s-_--- ©} 997%; -.--| 99% June’32\_._.|| 901, 1001, 
Atl & Dan Ist g 48___-.---- 1948 4} 18 Sale} 15 18 6 ade.) RA. nadencccocnmmee rrr: a: 97 97 
EAS a SRS 1948\3 3} 3's 12 | 10 May’32|__..}} 10 30 | Chie T H & So East iss Se 6a_..1960:'J BD) 3414 Sale | 3414 36 11}} 30 
Atl & Yad lst guar 4e_____- 1949/|A O; 16 19% 15 Jume’32}___. ca Inc | ee MS8/ 1512 18 | 152 1512) 11j)} 15 87 
Austin & N W ae a baz 21943( 5} .... 98 1104 Mar3li.... .-.s -.-- oon eb iddatte A: 1963|\J 3} 89%, Sale | 8712 90 17|| 86 04 
let Se series B__.....---- 1963|J 3} 9812 Sale | 9612 99 27|; 90 102%, 
Balt & Obio let g awe J 1948/4 O| 71%, Sale | 6814 71%) 57}} 58 8612] Guaran a 1944/J DB) 93 95'2) 92 June’32-.--|| 92 99 
5 ae 1948/Q Ji 61 78 | 55 Jane om _---}| 55 81 ist guar 6 4s series C____.1963/J 3] 10453 Sale [1031g 105!2' 19)| 100 111% 
20-year conv 4 }44s_--__--- 1933|M S| 42 Sale| 40! 30}} 31 87 | Chic & West Ind con 4a____- 1952/3 3} 58 Sale| 58 61 15|| 55 79 
& gen 5e series A.1995|J BD) 341, Sale | 31's $eic 58|} 24% 72] ist ref 5634s series A____-- 1962|M $} _... 58 | 55 59 7i; 55 87% 
Ist gold 5_.._..---- July 1948)A O| 77 Sale| 754 7714] 131) 63ig 965s | Choc Okla & Gulf cons 56_..1952)\hM9 N/ ..-- 78 | 80 Dec’3l'.---}} -... -.-. 
Ref & gen 68 series C__..1995|J DB) 391g Sale | 35!2 40 54|} 30 79% | Cin H & D 2d gold 4}4s____- 1937|\3 J ----| 90 May’32-...-}} 90 90 
PLE& W Va Bysref 48_.1941|MN) 5753 5912, 57lg 58 15|}} 445 80 ICIStL&C letg4s__Aug21936\Q F) 70 ----) 71 2: hee 
Southw Div Ist 56....._- 1960/3 3| 53 Sale| 50ig 54 | 19}} 40's 82l2 Registered ______ Aug 2 1936/Q F] _... ----| 85 Jan’32-...|| 85 86 
Tol & Cin Div lst ret4a.A.1959|3 3) 30 37l2 38 3812) gi} 32 62. | Cio Leb & Nor Ist con gu 4e.1942;MWN/ _... ----| 77 Mar’32----|| 75 77 
Ref & gen 6s series D_...2000|M 8) 32 36 | 31% 35 26|} 25 71 | Cin Union Term ist4s__--2020/J J] 89 Sale | 89 89 1} 85 95 
Cony 4s8_-_--.-- EAS AP F Al 21 Sale| 19% 2212} 258 15 58 lst m 58 serfes B______-- 2020|\J J3| 69'2 Sale | 94 79773 7i| 93le 99 
tsangor & Aroostook let 56..1943|3 J| 781, 85 | 78 June’32|/__..}} 70 88 | Clearfield & Mah Ist gu 58..1943)3 J) -..- 79% 9814 Apr’3l 7 sgiiahiea aaa 
(oy gf hee Reg ee 1/3 3} 59 Sale} 59 597g 48 66!2| Cleve Cin Ch & St L gen 48__1993)3 D| 62 6612 65 65 | 6) 63 
Battle Crk & Stur Ist gu 38-1989|J DB) __.. ___.| 61 Feb’31|__-.]| ---- ----] General 5s series B_..._-- 1993}3 Dj .... 95 | 97 Nov’31 “on-| ceisiae Suing 
Beech Creek Ist gu g 46__..1936|J J) .... 92 | 92 May’32|._..]} 91 92!2]) Ret & impt 6s ser C_.-.-- 1041/3 Jj .--. 62%) 75 May’32 -..-j| 75 
20 guar g Ss.._-..-..---. 1936|J 3} _... -.--|100 Jan’30|___.|} ---- ----] Ref & impt 5aser D_-_---- 1963\J J 60 | 50 50 | 5) 50 84 
Beech cre ext Ist g 3}48_.1951/A O} _... ..--| 88 Mar’3lj_.--]| ---- ---- Ret & impt 4%s ser E.__.1977)3 J) 39 40 | 37}2 3912) 31i) 28% 72 
Belvidere De! cons gu 3348.1943)3 J) _... ----|__---. ee Pe Cairo Div Ist gold 4s____- 1939|3 Jj ---- 86 | 8033 May’32 -..-|| 75 85 
Big Sandy Ist 46 guar-__-_-- 944|5 D) 70 _..| 85% Jan’32|_..- 8812] Cin W & M Div ist g4e8_.1991\J J} ---- 75 | 5912 60 10] 5912 70 
Boston & Maine Ist 56 A C.1967|M S| 507% Sale | 46 oy 26)} 43 784] 8t L Div Ist colltrg4s__.1990|MN| 65 ----| 69 69 2) 65 7412 
lst M 5s se-ies 2_...___- “ MN; 51 Sale| 49 10}]} 45 77 Spr & Col Div Ist g 48__..1940|M $| 65 94 | 71 Jume’32----)) 65 Tll2 
let g 4% ser JJ__-__---- 1961|A O} __._ 517s) 53% May" 132 Liebe 74 W W Val! Div lst g 4e_____ ee Bee ee Ey «ee Some alts 
Boston & N Y Air Line 1st4e1955|F A) 45 55 | 55 June’32|_._.}) 6's 75 { 
Bruns & West ist gu g 48.1 3 3} 70 82188 Oct’31\___-]] ---- ----]CCC &1 gen cons gs 6s_...1934)3 J] ---- 98 [10014 Apr’32-..-}} 94 100% 
Buff Roch & Pitts gen g 6¢_.1937|M $| ____ 88 | 87 Apr’32|_-_-|| 87 90 |Clev Lor& Wcon istg 5e_..1933/A @| -.-. 96'2 96 June’32----\| 90 97 
Consol 4 }4s_----_-.--__- 1957/M N| 3014 Sale | 28 32 | 24|| 2612 61 | Clevel & Mabon Valg 5e_--.1938|3 J} ---- 95 {101 Sept’31 wooo} ape neaieied 
Burl C R & Nor Ist & coll 58.1934)A ©} 55 74 | 55 55 2|| 40 83%1]Cl & Mar Ist gu g 4}48-_---- 1035\M8 N| _... .---} 9912 Oct’3l -...'] . .. ---- 
Cleve & P gen gu 4}4s ser B_1942|A ©} 90%: ----) 91 91 2 91 91 
Canada Sou cons gu 58 A__.1962/A ©} 73 81 | 747% 75 10)} 74% 89% Series B 34%s__---._-.-- 1942;A QO} 82% ----| 97 Mar’29 ----| a ae 
Canadian Nat 4}4s_Sept 16 1954|M $| 757s Sale | 75 75 7|| 68  83!2] Series A 4}48_-.-.------ 1942)5 J| 90%; ----| 98 Dec’30 -.-- 
80-year gold 4 }48......_- 1957/3 3} 74!2 747g) 74% 75 28]| 73g 83!2] Series C 8Ms_...._.---- 1948;/MN| 7614 ----| 76% 76%, 31 76% 76% 
SE SEN s Sci sdnvccn 1968/J 0) 7412 Sale | 74 75 17|| 72% 82%] Series D 3348... .--.--- 1 A ®| 75 ----| 86's Apr’30 --_-_! as ale 
Guaranteed g 58__._July 1969|J 3} 81 Sale} 81 82 144} 80 90 Gen 44s ser A___-._--_- 1977|\F A| ..-- ----| 8912 May’32 -...|| 891g 8912 
Guaranteed g 58... ~~ Oct 1969)A ©} §8ll2 Sale | 81 82 541} 80's 90 | Cleve Shor Line ist gu 4%s_1961;A O| -.-. 75 | 871g May’32 7-7] 80 873s 
uaranteed g 56._..._--- 1970\F Al 81 8144) 805g Slle 5}| @79%4 884] Cleve Union Term Ist 54%e_.1972}A O} 68 Sale| 68 70 28} 63 1081, 
Guar gold 4%8_-_June 15 1955|3 D| 7714 784} 77% 77%3| 9] 75 85 lst 6 f 58 series B________- 1973;A O| 68 Sale| 6712 70 4] 53% 28 
RENTS 9OBe o cincduenns 1956|)F A’ 74%, Sale (a745s 75 39'| 73 83%] Isteft guar 434s sericea C_.1977/|A O' 60 Sale| 57 60 40} 55 Sle 
_Guar g 4}48--..--- Sept 1951)M $ 75% 7614) 7512 76% 42) 75 83's} Coal River Ry let gu 4s----- 194513 D 70 82 | 82 May’32..-..| 82 881% 
Canadian North deb sf 78__1940/J DB, 947s Sale | 9312 947g, 82)| 92 9912] Colo & South ref & ext 4}4s_1935|M N, 75 Sale | 702 75 60 93 
25-year a f deb 6}48-____. 1946|3 3|} 9412 Sale | 9410 95 13 A 1980|M N| 41! Sale| 41 4312} 191 35 70 
10-yr gold 4348___Feb 15 1935|F A} 901, Sale | 89%, 9012} 14 A@ 68!2 83%' 75 #Feb’32/.._.'| 75 76 
Canadian Pac Ry 4% deb stock.-|3 J) 5612 Sale | 5312 5612) 76 F Al 654 80 | 80 Apr’32j---.j| 77 80 
 . i) Seppe 1946|M $| 60 607s! 58 6014} 18 i4 81 [Conn & Passum Riv Ist 48_.1943)A O} ..-_. ----| 90 Dec’30/----j) _... ---- 
6s equip tr etfs__.._.____ 1944|J 3) 73 Sale | 72 73 9|| 68 88 | Consol Ry non-conv deb 48_.1954)3 J) 26 44%, 50 Jan’32).._. 50 
Coll tr g 5e_._-..-- Dec 1 1954)J BD) a68 Sale} 65% 68 1i}} 61l!2 83% Non-copv deb 48__....-- 955)3 J; 26 45 | 41!2 Apr’32]--.. 411g 57%, 
_ Collateral trust 4}48----- 1960/3 5} 61 Sale] 58 65 84|| 56 80% Non-conv deb 48. .....-- 19055)A Oj] 26 ----| 44 Dec’3l)..--j] .... -.-- 
Caro Cent Ist cons g 48__..1949}3 J) 17 70 | 17 May’32/_...|} 17 21 Non-conv deb 48. _......1056}3 J} 26 66%! 45 Deec’31}---.|] -... -.-- 
Caro Clinch & O Ist 30-yr 68.1938)3 D) 80 84 | 89 Apr’32|___.|! 86 90 | Cuba Nor Ry 1st 5348_----- 1942/3 D| 16%3 Sale | 1614 17 38} 1614 30 
__lst & con g 68 ser A-Dec 15 °52)/J B) _...  57!2) 57% 5778 577%, 94 | Cuba RR ist 50-year 5eg.-.1952\J 5) 22 Sale| 21% 23 6} 18 45 
Gass © 28 ipa ag Oe.-.--nteete ©) =~ 75 190 Ostet] a. gr- | Ma ct Teocwnes A-...--18002 Be ulas |e | al as se 
< - Q 8 Apr’32}_._. Ist lien & ref @s ser B___-_- 1936/3 B| 25 342 25 ‘ 25 
Central of Ga Ist g 58_.Nov aoae F Al 31 60 | 63 May’32\____|} 63 181 
Consol gold 5s. .......-.. 945|M MN} 2212 Sale | 2212 2212 2 16 655 | Del & Hudson st & ref 48_.1943)|M N} 7312 Sale | 727 7353| 32)| 63 87 
Ret & gen 5 \s series B27 1080 a Ol... (16) 44 1513) 6i| 14 41 30-year conv 5e_-_.----- 1935)A @| 85 93 | 87 May’32/_..-|| 82%. 91 
Ref & gen 5s series C__._.1959|A O} 614 15 | 15 15 1j} 15 38 te-peer 6146... ....------ 1937|\M N| 7912 80%) 77 8012 74% 965 
Chatt Div pur money g 48.1951/3 D| 15 50's] 75 Sept’31)____|} ---- ----]D RR & Bridge Ist gug 48-.1936)F A) 80 ----| 90 Oct’3l)----|) _... ---. 
Mac & Nor Div Ist g 56.1946|3 J) _-.. 81 | 93!4 June’31j____|} ---- ----] Dep & RG Ist coneg 48--..1936)3 J| 34%, Sale | 34 36 | 1211) 29 89 
Mid Ga & Ati Div pur m 58 °47|3 Jj _... _---]102!2 Nov’30|___.|} ---- ----] Consol gold 448 ------- 1936)3 J| 36 Sale| 35 39 12|] 35 70 
Mobile Div Ist g 5s_.___- 1946/3 J} 15 40 | 95 Sept’31|____|] ---- ----] Den & R G West gen Ss Aug 1955|/F Aj 10% Sale 9 1012) 33 7 388 
* Ref & impt 5eser 5.._Apr1978}/A O| 13 Sale; 13 14 23)} 121g 460% 
Cent New Eng ist gu 4s___.1061/3 J| 4612 56 | 4912 53%) 7|| 49!2 73 | Des M & Ft D Ist gu 48___-- 1935)3 J) 2!2 25 § Feb'32/.... s - 
Cent RR & Bkg of Ga coll 58 1937/1 N| ___. 39 | 35 May’32|_._-|} 35 650 Certificates of deposit........|/3 J} 2 25 A: . peered... @ 5 
Central of N J gen gold 5a._.1987\J J 7814 8712] 7912 79le 75 98 | Des Plaines Va! ist gen 4348_1047|M 8) 25 45 | 99 Nov’30! a Py 
Registered ............ 1987|Q J} 70% 7712] 71 June’32}_._-|} 71 194 | Det & Mac ist ileng 48_.--. 1955)3 Dj -.-. 34 | 24 Apr’32}.... 24 30 
General 4e............-.. 1987|5 J 80 } 82 June’32}.__.}} 76 82 OS Ee a MS. 190515 Di .... 35 | 25 Mar’32/....]| 25 35 
Cent Pac Ist ref gu g 48.__.1949|F A “633, Sale |} 65 69 | 108|| a47!2 85 | Detroit River Tunnel 4%s_.1961;|M N| 72 74 | 7112 7 71 89 
ES RES IS F Aj ____ __..] 9914 July’31|____|] ---- ----| Dul Missabe & Nor gen Se --1941/3 J} 100 ----| 98!2 Feb’32!_._- 98 O81, 
Through moors t L let gu 48 1954|A O| 63 74 | 66 66 13|| 60 771g] Dul & Iron Range Ist 58_._..1937)|A ©} 91 9673) 9412 June’32,-..-|} 9412 100 
Guaranteed g 58_.---..-. 1960/F Aj} 42 Sale} 40 4512} 86/1 30 79 | Dul Sou Shore & Atlg Se_..1937|3 J) 15 17 | 17 May’32....-))| 17 32l2 
Charleston & Sar Ist 7s_.1936|3 J : ti11 June’3ij_._.|| ---- ---- | East Ry Minn Nor Div let 40 °48)A O} -... ----] 97% July’31/-.._]| -... -.-- 
Ches & Ohio Ist con g 5s____1939|M1 N| 10012 Sale | 9912 10012} 44|} 95 103 | Hast T Va & Ga Div Ist 58_.1956),MN| 6614 ----| 6614 66144, 2|| 65 87 
tered --.... MN ____ 100%] 98 Apr’32|____|| 97% 98 | Bigin Jollet & East letg 5e..1941|MN| -... 86l2, 80 June’32\..--|| 80 95 
Genera! gold 4} 8} 82lg 83%] 81 8133 70's 931g] El Paso & 8 W let 5s______- en ee Re eee Ce en. we x 
ge ebeecwcocesces MS 73 83 Feb’32/_._.}} 83 83 | Erte Ist conv g 4s prior_..._.1996)3 J| 62 63%) 60% 62 21 75le 
Ref & impt 4348 A O| 7214 Sale | 72% 73 19|} 60'2 85 | #Registered___....._.__ 1996/5 J} --- .--| 57!2 June’32'_.__|| 5712 6612 
Ref & impt 44s ser B_._.1995)3 J) 72 Sale} 7lle 74 50 60 8614 lst consol gen lien g 48___.1996)3 J 4012 Sale 3814 4012° 61!! @28!2 6314 
Craig Valiey Ist 58..May 1940/3 Ji __.. 9912) 993; Feb’32|____|| 00% 99% Registered _._.--....-- 1996|8 Jj -... ----| 57 Mar’32)....|| 4812 58 
Potts Creek Branch Ist 48.1946)J J| _... 85 | 945g Aug’31|_._.|} ---- ---- Penn coll trust gold 4s__..1951|)F A| 99 101 | 99 99 2), 99 9953 
R & A Div Ist con g 48...1989/3 J| 78 79% 476 June’32}___.|| 72 Sills 50-year conv 4s series A___1953);A O|} 25 Sale| 25 25 10|} 2253 5lle 
20 congo) gold 48_-_---. 1989/3 J} 6212 70 | 70 Apr’32j....|} 70 79 ae... 1953;A O| 25 28 | 22 June’32---.|] 22 491s 
Warm Spring V Ist g 68_.1941/M 8) _.._ ___.]1043, Mar’3i}____}} -.-- ---- Gen conv 48 series D_____ 196914 C1 .... 51. | 67's Aug31'..--I] ca-- once 
Chie & Alton RR ret g 38..1949|A ©} 40!g 41 | 40 4034) 11]| 3333 48 Ret & impt Se__________- 1967|\M N| 18 Sale} 18 19'2 73\} 15!g 49% 
Ratiway firat lien 3}48._..1950|J 3) 7914 .---} 791g June’32|_...]| 75 79%] Ref & tmpt 5e of 1930....1975,A O} 18 Sale| 18 1912 107} 145g 49 
Erie & Jersey Istsf6e._..1955)J 3; 60 68 | 74% June’32 -...|| 74% 93 
Genessee River ist sf 68..1957'3 53| 77 83 77 77 3 77 91 








r Cash sale. 


a Deferred delivery. 

























































































































































New York Bond Record—Continued—Page 3 4465 
BONDS SB! Pree | Weeks .| Range BONDS = Price Week's ll = Range 
N Y¥. STOCK EXCHANGE. 33 | Friday Range or 33 Since N.Y. STOCK EXCHANGE 33 Friday Range or #2 Stuce 
Week Ended June 17. ied] June 17 Las Sale Jan. 1. Week Ended June 17. SA} June 17. Last Sale Jan. 1 
|Bta ss Ask\Low  High| No.|\\Low Hogh Bias AskiLow High! No|lLow High 
Erie & Pitts gu ¢ 334s ser B- seen) 4, 87l2 ----| 83 Jan’32|....{) 8 83 | Mex Internat lst 4s asstd...1977|M $| __.- ....] 212 Dec’30/_..-/] ...- ri 
Series C 3}4a_.......-.-- J 3S} -.-. ----] 951g July’31)_--.}) -.-- ---- | Mich Cent—Mich Air L 4s_.1940)3 J/ _... _...] 98 Aug’31|__..|] __.. __- 
Fia Cent & Pen Ist cons g ie "4353 J 4212 32 May’32!__.. 30 8 42)g Jack Lans & Sag wee. ae mS io E70. Maye ae 
Florida East Coast ist 4348-1959|3 D) 45 60 | 47 May’32|__--|| @4', 60 ist gold 3}48__.._-_.___. 52M N} 7133 76 | 7133 June’32]____]] 7033 
lst & ref 5s series A_____- 4iMS} 314 312 314 312] 4 3 7g Ret & impt 4344 ser G__. 2197014 J} 55 90 | 48 May'’32}_...]} 45 52 
tes of deposit____-_-_ een 22 5 | 3%4 34] 3 2% 6lg] Mid of N J Ist ext 68... __ 1940}A O} 26 48 | 42 May’32]_.._|} 42 42 
Fonda Johns & Glov 1st 43451952;MN: 612 8l2 § May’32}___- 8 17 | Mii& Nor Ist ext 44s (1880)1934|5 D 75 87 
(Amended) Ist cons 4348--1982;|M Ni 5 8 91g Apr’32j___- Zig 9l2] Cons ext 4348 (1884)___.1934/3 D 50 Tile 
Fort 8t U D Co Ist g 4}48--1941)3 J) _... -.--| 96 Oct’31}__._}} ---- ----]| Mil Spar & N W ist gu 4s___1947/M 8 51 6918 
Ft W & Deu C ist g 548_--1961)3 DB) _.__. 96!2 81 May’32\___.|} 81 82 | Milw & State Line ist 3%s_1941/3 J oat es 
Frem Elk & Mo Val lst 68--1933)A ©) _... -.--| 90 June’32/___.|| 8612 96 | Minn & St Louis Ist cons 58_1934|M N 2% 3i2 
Galv Hous & Hend Ist 5s_._.1933}A O} __.. 84 | 65 Mar’32}___- 65 65 Ctfs of deposit. .....___. 1934;|M N 4 # 
Ga & Ala Ry Ist cons 5s Oct 1945/3 J} Sle Sale| Sle Slo} 5 8% 18 ist & refunding gold 4s___1949|M 8 1 21, 
Ga Caro & Nor ist gu g 5s ; Ref & ext 50-yr 5s ser A_-.1962/Q F 5 8 
Extended at 6% to July 1-1954/J 3} 20 35. | 20 May’32|_...|) 15 20 Certificates of deposit -- _-_- Q F 5 5 
Georgia Midland ist 3s_-_-_- 1946)A O} ___. 497s} 63 Mar’32|/_._.|| 63 63 [MS8tP&SSMcong4eintgu'3s\J J 36 050 
Gouv & Oswegatchie Ist 58..1942)3 Dj) _..__ -_---|100 Jam’3i/____j} ---- ---- lat coms 6s.......-.... 2 J 3 13 «89 
Gr R & I ext Ist gu g 4348--1941/J 3) ___. 85 | 85 Apr’32|____|| 85 90 reaper hay atin 3 35 0B Ih 
Grand Trunk of Can deb 78_1940)|A 0; 94 Sale| 93 941g 50|| 92% 99 ist & ref 6s series A______ 946/53 3 18 22 
15-year s f 68____..___..- 1936|M S| 927g Sale | 91! 9273} 43|| 8712 49744] 25-year 534s._.________- ipso 8; .... 18 | 1314 May’32]_..-]] 013 31 
Grays Point Term Ist 5s___.1947|J DB) _... -_-_--| 96 Nov’30j____]i ---- ---- lst ref 56}48 ser B__.__._- 1978| J J} 20 45 | 40 40 1} 40 65% 
Great Northern gen 7s ser A_1 . , 63. Sale ois oats 170|| 4512 98% Ist Chicago Term sf 48...1941|,MN} ____ ____] 985g Dec’30]____]} .... —_- 
PEAT ESS PRI CS ila nn oll Mnen neo 
Ist & ref 44s series A____1961)/J 3} 7lle 7414! 72 72 9}| 61 85 | Mississippi Central Ist 58_.1949/J P| asos: S86 493 Junessiccic 72 80 
General 5}4s series B___.1952/5 J, 48i2 Sale | 48 4812} 5)]| 3812 85 | Mo-Ill RR ist 58 ser A____. 5 J} 1612 1812) 18 18 Il] 141g 62 
General 5s series C____-- 1 3 J| 46l2 Sale| 45 4712} 17}} 45. 7812] Mo Kan & Tex Ist gold 48..1990|3 D} 6713 Sale a651¢ 671g} 23]} 55% 80 
General 4 4s series D_____ 1976}5 3} 40 46 | 4712 June’32/____|| 46% 73’s | Mo-K-T RR pr lien 5eser A_1 3 J} 45 Sale ja4212 47 45)} 38 7 
General 4}4s series E__..1977|J 3) 45 Sale | 44 4612! 23|| 42% 74!2] 40-year 4s series B__..___ 1962)3 J} 33 3512} 3ilg 3212} 6]} Bilg 68 
Green Bay & West deb Febj _... 40 | 67!2 Apr’3lj___.]] ---- ---- Prior lien 44s ser D_____ 1 3 Jj _... 45 | 40 June’32/___~ 40 691, 
Debentures ctfs B___...-_-_- Feb| 2 5 | 2 May’32]___- 2 5 Cum adjust 5s ser A_Jan 1967/A Oj} 21is Sale | 20 22 30]| ai2 60 
Greenbrier Ry Ist gu 48__--1940)M Nj ____ ----| 953s Mar’31|____|| ---- ----] Mo Pac Ist & ref 5a ser A__.1965|F A! 2915 Sale | 2712 30 42)} 24 681) 
Gulf Mob & Nor Ist 5}4s_-1950/A ©} 20 34 | 2612 June’32;____]} 20 60 General 4g__..._.......- 1975|M 8} 12 Sale| 10% 125g] 141 7 41) 
lst M 5s series C_______- 950|A O| 30 58 | 35 35 1), 35 50 Ist & ref 5s series F_..__- 1977|Mi_ 8/ 2814 Sale | 27 29 | 199]; 21 60 
Gulf & 8 I ist ref & ter 5s_Feb'62)3 Jj) 2212 40 | 22 May’32/____|} 22 40 lst & ref g 5s ser G_____- 1 MN; 29 Sale} 27 29 20}| 22 60 
Hoeking Val ist cons g 4348_1999/J 3} 77 85 | 78% 7841 5|| 64 8613] Conv gold 5%s_.....___- 1949|M Ni 9 Sale| 9 10 54 614 46's 
is Ser Gap F 1 5 SH i... <--- 100le Apr all... <a<- -<a-* lst ref g 56 series H___._-1 AO;l 28 Sale | 27ig 29 36]} 22 60 
Housatonic Ry cons g 6s__..1937|M N| 795s 88 88 May’32]__.__|| 79 88% let & ret 5s ser I__...._.. 1981|F A} 28 Sale | 27 2854) 122]) 21l2 60 
H & T C Ist g 5s int guar__-1937|J 3} 8512 100 a85ig Apr’32|____]| 48012 a85!s 
Houston Belt & Term Ist 58-1937|J 3} 84 85 | 85 June’32|___.|| 84!2 89 | Mo Pac 3d 7sextat4% July 1938|MN| 50 55 | 53 Apr’32\____|} 63 653 
Houston E & W Tex Ist « Be. -1933)M4 Ni 85 95 | 90 90 ij} 90 94%] Mob & Bir prior lien g 5e-...1945|3 J}... 95 | 95 Aug’31|_..-|| .. —--. 
Ist guar 58 MN 87 96 ' 94 May’32|____j| 94 96 GI io) k tino gnmcdnensddad J. 3) .... 90 107  Sept’3i}_..cP ic. s... 
Hud & Manhat Ist co ~ i967 F Al 71 Sale 67% 71%) 61) 60 89 lst M gold 4g___-.._.--. £066 2 Be ou. 2 5328 .. Nov Stisiadl * ede Sau. 
Adjustment income 5s Feb 1957,A O| 354 Sale 33 36 39| 27 64 NO 6 baie pecleieintitin na ibed te ies es ae) ee ere i 
Mobile & Obio gen gold 48..1938|M $} __.-. 52 | 80 May’31}____]} --.. -.-. 
illinois Central Ist goid 48__._1951/3 J| 72 76 | 76 June’32}____ 76 «88 Montgomery Div let g 58.1947/F Aj ____ 487s] 95! Sept’31}____]} -... ---. 
lot gold 3}s___-_._____- 1951;3 J) 51 70 | 70 WDec’31!____]] ---- ----]| Ref & impt 4}e._..-._- 1977|M $| i112 3 212 212) 1 21g 28; 
POPE GTC BREE RS 3 J} -.-. ----}] 8614 June’3l}____]] ---- ----] Sec 5% notes____.......1938|M $| 313 Sale | 3} 3igh 5 21g 28 
Extended Ist gold-3}48__.1951;A O} 47 -.--| 62 Jumne’32|____]; 61's 62 | Mob & Mal Ist gu gold 4s__1991|M S$ 74 167 Apr’32)____}} 67 75% 
lst gold 3s sterling______- 1951) 8S} 25 ----| 73 Mar’30)____]} ---- ----] Mont C Ist gu 6a___._.___- 1937)3 3} __.. 95 |a89 June’32}__._}} a89 93% 
Collateral trust gold 48_..1952)A O| 467% Sale | 43 4673} 3)) 29 67 lst guar gold S8_.-...-.. 1937) J} .... 82 | 82 May’32/....}} 82 90 
Ist refunding 48________- 1955|M N} 421s Sale | 421g 4514] 63] 35 56 | Morris & Essex lat gu 3}48-2000/J D) 67 701s) 67 7014} 19]]) 6612 73% 
Purchased lines 348_-___- 1952)5 3} --.- ----] 8412 July’31|____|| ---- ----] Constr M 58 ser A__...-- 1955)M NN) __.. 90 | 86 Feb’32/_.__]} 86 86 
Collateral trust gold 48_-.1953;M N| 35 Sale | 35 35 5|| 25 52%] Constr M 434s ser B_---- 1955)M Ni) __.. 68 | 65 Jume’32}_._.}} 65 7914 
“= Sees? 1955|M Ni 44 60 | 50 June’32/__.__|] 45 
15-year secured 648 g__-1936)J J) 50 Sale| 50 51 35 82%] Nash Chatt & St L 4sser A_.1978/F Aj 52 Sale| 471. 52 23} 46 7012 
40-year 4%{8______- Augl1966/F Aj 25 Sale| 2412 2612! 150]} 19 652 IN. Fla &S Ist gug Se__--_- F A} _... 8212) 99 Dec’3l}...-}} .... -.-. 
Cairo Bridge gold 4s_____ 1960|J D} 48!2 -.--'a50 June’32}_.__|} 50 56 [Nat Ry of Mex prlien4}4s--1957)J J} _... -.--] 18 July’28}_.__}} ---. -2.. 
Litehfield Div Ist gold 36_1951}3 J) 3053 -.--| 70 Sept’31/____|] ---- ---- July 1914 coupon on_-_------ B Fes 5 ic ok My Sar Os cde ee: 
Louisv Div & Term g 33481953)J 3) 5253 ----]| 55 June’32/____ 50 38665 Assent cash war rct No. 4 on} ---- lig 2] 11g Apr’32}___. lle 2 
Omaha Div ist gold 3s__.1951)F Aj 30 ----| 42 Jume’32/____|]| 42 45 Guar 48 Apr’l4 coupon_..1977}A O} ____ ----| 1234 July’31]___-j] -.-. —---. 
St Louis Div & Term g 38-1951)J 3} 36 50 | 721g Sept’31!____]} ---- ---- Assent cash war ret No. 5 op} ---- 1% 22] 2 2 15 
Gold 3 %s__._--_____- 1951)5 3} 35 86 | 50 May’32\____|} 50 57 | Nat RR Mex pr lien 4s Oct '26)3 Jj _... -_--| 3512 July’28}____}} --.. ---. 
Springfield Div Ist g 3348_1951)3 J) 50° 7812} 85 Sept’31l/____]] ---- ---- Assent cash war rct No. 4 op} .--- 1 1%) 1 Apr’32j___. 1 21; 
Western Lines Ist g 4s_..-1951)F A} 5l!2 85 | 5i!2 Apr’32)_.__|| 48's 5Sll2]  1et consol 48__.._._____- 1951}A Séec *eeameSe. . eer ORs re 2 2S. 
NS CEE ERE. PR acc. Sah Oy Te 2s ann. ee Assent cash war rect No. 4 on} ----| ____ lig} 11g May’32}___. 1 1. 
ll Cent and Chic 8t L & N O— Naugatuck RR ist g 4s_.--1954|M N 70 | 65212 5212} 1} 5212 6212 
Joint 1st ret 58 series A_-.1963}J OD) 3012 Sale| 30%, 33 | 54/| 25 54 |New England RR cons 66..1945)J J} _... .---]100 Sept’31}_._-]} .-.. 22. 
Ist & ref 434s series C____1963)) D) 27%, Sale | 27% 31 32|| 22!2 62 Consol guar 48........-- 1045}5 53} 66 70 | 90 Sept'3li_...j] .... .... 
[nd Bloom & West Ist ext 48_1940)A O} __._. ----| 80 Dec’3l1)____|| ---- ----] NJ June RR guar Ist 48___.1986)F Aj __.. ----}| 82 Mar’30/_.__|} -._. —_~. 
(nd Ill & Iowa lst g 48____-_- 1950;\J 3} 68 8514] 61 June’32}/____ 61 61 | NO& NE Ist ret & impt 4348 A°52|3 J} 30!2 3514) 30 May'’32}___- 29 «466% 
Ind & Louisville Ist gu 48__.1956)3 J) .... 72!2) 45 Mar’32/____||} 45 45 | New Orleans Term Ist 48-..1953|J J) 55 58%4) 61 May’32/____/| 60 66 
Ind Union Ry gen 58 ser A--1965)3 J) ..-. ----| 79 May’32}____|| 79 79 [NO Tex & Mex n-c Itc 68-1935,A 0} __._ 84 | 35 May’32]____|]} 30 389% 
Gen & ref 5s series B_____ 1965)3 Ji 12 85 1103!g Oct’3li_.__|] -2-- «<-- lst 58 series B___....---- 954}A O} 20 Sale} 20 23 22 16'2 41 
int-& Grt Nor ist 6s ser A_-1952)3 J) 22% 2412) 24 2412) 6) 16 60 Ist 58 series C.-..-.---- 1956|F A) 20 27 | 19% Jun’32|_.__|] 18% 39% 
Adjustment 6s ser A_July 1952}A O| 5 Sale| 4 5 14 2 380 Ist 4348 series D___----- 1956)F A} 11 19 | 19 20 8} 18 64% 
Ist 58 series B___________ 1956|J 3| 16 Sale] 16 19 9 13!2 50 lst 5348 series A_____-.-- 1954;A O; 22-2 26 | 19 23 20 19 465 
lst g 58 series C ________- 1956)J 3} 17 19 | 20 20 1} 18 48121 N & C Bdge gen guar 448_-1945|J 3) 675g 89 | 82l2 Feb’32/____|]} 80 821; 
int Rys Cent Amer Ist 5s_._1972;|M N| 29 Sale} 29 30 7 245% 64 IN YB&MB ist cong 58_..1935|A O ____ 9714] 9412 Jan’32/___. 0413 041, 
ist coll tr 6% notes__--_-- 1941\M Ni 20 28%! 30 30 1 27'4 50% 
lst lien & ref 6}4s______- 1947|F Al 18%, 22%] 19 19 1|| 18 26 IN Y Cent RR conv deb 6a_..1935|M N| 51 Sale | 483, 5liz) 46) 351g 92 
lowa Central Ist gold 5s____1938|3 D 2%, 5i2i 3 May’32 253 Bs Consol 4s series A_------- 1998|F A! 6lle Sale | 6112 63 56} 56 80% 
Certificates of deposit ____-- 3D Me. 25g June’32!__ 253 Big Ref & impt 4s series A-_2013}A 0, 39 Sale| 384 3973} 36)] 32 72 
let & ref g 4s___________ 1951|/m 8 5g -1%1 =. 15. May’32!____ 1g lg When ‘ssued.__...------- 39 Sale| 38 3973} 133'] 32 72 
° Ret & impt 5s series C___-2013 A rr 42 Sale} 41 43le2) 80 35 783, 
James Frank & Clear lst 48__1959/3 D| 60 70 | 79 Mar’32’___.|| 75 80 IN y Cent& Hud Riv M3s81997|J 3} 73%, Sale 1 73341 43] aB7lg 751g 
Kal A & G R Ist gu g 5e__-1938)3 3) _._. ----]103 May’31!____|] ---- ---- Registered __....------ 1997/3 J) 60 ---| 70 Apr’32/_...'| 6712 70 
Kan & M Ist gug 48_______ 1990/A O| 57 Sale| 57 57 he RS. aere Debenture gold 48------- 19341M Ni 70 Sale| 6 71 65} 51 921, 
KC FtS& M Ry ref g 4s_..1936)A ©} 42% 44 | 4053 42% 59] 34 Ju 80-year debenture 48----- 1942)3 J} 66 69 | 7312 73%) 6] 78 821; 
Kan City Sou Ist gold 38_._1950/A O| 54%, S56'zla50i2 55 {| 34) 354 70 Lake Shore coll gold 3}48.1998)F A) 62!2 65 | 65 65 2) 60 * 
Ref & impt 5s_____- Apr 1950/3 J| 38 Sale| 37 381° 17)| 28% 71g Registered __-.--_.--. -1998|)F A! _._.. 69 | 59 May’32/....!| 59 68%, 
Kansas City Term ist 48___1960|3 J° 8212 Sale |] 81l4 82%, 49 78 8714 Mich cant as coll gold 3%4s_.1998;)F A 63'4 6514) 63 63 1 61 70 
Kentucky Central gold 48_.1987|J 3 10 69%s| 68 Mar’32__._}] 68 68 Registered__......_--- 199t}F A .... 63 | 8212 Mar’3l -...] -... -... 
Kentucky & Ind Term 4340-1961|3 J; ---- 78 | 84 Aug’3l)_._.)| ---- ----]N Y Chic & St L Ist g 48...1937)4 O 6612 683 | 637%. suse i. ~ == 6318 
a eee aoe 1961}9 Jj .--. ----]| 89% July’31]_._ |] een- one Registered _.-----.---. 1937}A @ _... ----| 9314 Mar’30)_---}) --.. -.. 
I er ke 1961)3 J, ---- ----| 89 Apr’30}_.__]] ---- ----] 6% gold notes......---.1937/A O 3314 Sale | 30 34 60)| 221g 74% 
Refunding 5s series A- 1974/4 O 18l2 20!2) 18 1914} 12 1414 461; 
Lake Erle e West lst g 58_.1937|3 J| 5312 Sale| 532 55 1 5314 8312 Ref 4s series C_._--_- 197*+|M S$ 16 Sale} 15 16%4| 132 1212 40 
eo ES eae MNS 68}... 40 168 #£Apr’32i.... 60 +69 IN Y Connect Ist gu4%e A 195°/" A 752 88 | 77 77 16;} 75 88 
Lake 8b & Mich So g 8348--1997|3 D) 72i, 7314] 72 731g 7} 66 7% lst guar 5s series B_. ws if A 75 .-<-] 68 June’ 32) _-_- 67% 93 
J SRE a , | eo eee Se pee 67 67 N Y & Erte Ist ext gold 48. 194°|M N; 70 ----] 81 Dee’3l)...-}] 2... 2K. 
Leh Vai Harbor Term gu 58.1954/F A| __._. 84!l2! 9012 Mar’32]____ 871g BUl2 Bd ext gold 4s. ------ 193: |" 8 .... ----}100 Sept’Sl{-...}} .... .... 
Leh Val N Y Ist gu g 4348_-1940/J 3} 56 70 | 55 June’32/____|| 55 80 “f 
Lehigh Vai (Pa) cons g 48_._2003;|M_ N| 34!2 Sale | 34 36!s| 40 27\2 689 IN Y & Greenw Lgug 5e_--.194¢/M N, 2012 75%4) 40 40 5 40 Q4le 
Ss Se MN) -..- 90 | 64 Nov’3l|____]] ---- ----].N Y & Harlem gold 348.--200¢|M N; 71 ----| 6814 June’32/___-|| 6814 77 
General cons 44s______- 2003)|M9 N| 36'4 397s] 35%4 3714] 19 3514 63 N Y Lack & W ref 448 B_..1974|M N! 75 83 [782 May’'32/_._. 75 782 
Gen o0ne G8... - ics eccies 2003|M N| 40!, 4144] 40 414, 7}, 40 65 JIN Y & Long Branch gen 48..194)|M S$) _... ----| 8412 Dec’31 ----]] e205 ---- 
Leh V Term Ry Ist gu g 58__1941|A QO} _.__ 80%] 90 May’32|___|| 84 90 INY «NE Bost Term 4s__.1934/A O| ___- ----| 9512 July’31 coool] mone one- 
Lehigh & N Y Istgu g 46_--1945)M $| -_.. 80 | 9514 Aug’31|____]| ---- ----|NYNH4&H p-¢ deb 4e._..19471M 8 41 60 | 62 Apr’32)_...|) 66 69 
Lex & East ist 50-yr 58 gu 1965;A O} 70 90 | 70 June’32}____ 61 7¥lg Non-conv debenture 3 s_ 1947 > i eee eg 51 167 
Little Miami gen 4s series A_1962)}M NM) __._._  -_-_-] 9ll2 May’31|____]] ---- ---- Non-conv debenture 3%s_1954;A O; 38 40 42 42 1 35 61 
Long Dock consol g 68_-___- 1935}A ©} 98 9914]100 May’32]____]} 95 101 Nop-cony debenture 48._.1055|J 3} 41 45 | 40 40 li} 40 66% 
Long Island— Non-conv debenture 48_..1956/M N/} 4213 50 | 41 42 | 48) 40 68 
Genera! gold 48..._..__- 1938}3 D| 80 88 | 8714 June’32]____|] 82% 89 Conv debenture 3e.-_.1956/8 J| 28 454] 43 June’32 odapal 43 
ee OR. ag Loe a 1932}3 Dj .... -...] 98 Feb’32]___|]| 98 98 Conv debenture 68___---- 1948|3 J| 647s Sale | 6412 67 | 26)| 49% 05 
Unified gold 48___..____- 1949|M S| 731s 78 | 731g June’32|____|} 70's 80 MestGs ... ocdeccccccee: SJ 2... <--) T6 Maree Leal 75 8692 
Debenture gold 5s_._____ 1934)3 D} 88 91%] 90 June’32]____]] 80 95 Collsteral trust 68. ..-.-- 1940/A O} 66!2 70 | 64i2 67 29| 55 94 
20-year p m deb 5e_._._- 1937|M' Ni 73 77 | 70 June’32/____|}| 60% 80 Debenture 48._...------ 1957|M Ni _..- 35 | 37 June’32 ib tel 37 ~—s«#BD 
Guar ref gold 48_______- 1949) S| 7312 80 | 73 June’32}____ 70 82 lst & ref 44s ser of 1927_.1967/J DBD) 521, Sale | 50% 52le] 49 42 17 
Nor 8h B Ist con gu 5s Oct ’32/}Q J} 100 100!s/100 100 3)| 98 1004 Harlem R& Pt Ches 1st 4¢1954|M N|; 71 78 | 74 74 4|} 42 83 
Louisiana & Ark Ist 5sser A_1969|J J} 2412 2712] 25 26 21}; 15'g 50 5 a : 
Louis & Jeff Bdge Co gd g 48.1045)M 8) .... 64 | 64 June’32|_...|) 64 75 IN YO& W ref g 40 June...1992)/M $| 4873 Sale | 447% 45%) 42)) 38% 55 
Louisville & Nashville 8_..1937|M. N} 88 94 | 94 June’32|___|| 90 96 General 46....---------- 1955}3 Dj 3714 Sale| 37144 3744) =2)) 35 46 
Unified gold 48_......._- 1940|\J 3} 77 78 | 74% 77%) 21), 66 88%] N Y Providence & Boston 46 1942)A O} 78 ----| 96 Mar’3l a fe 
Ea Rote cs J 3} ---. ----| 80 May’32|_._.|| 76!2 8213] N Y & Putnam let con gu 48.1933,A O| 70 90 | 70 June’32}..--|) 70 77h 
lst refund 5}4s series A__-2003/A O| 52%, 84%] 53 54 4} 53 84 IN Y Susq & West Ist ref 5s..1937|3 J) 23 Sale| 23 24 6) 20 64 
ist & ref 5s series B______ 2003;}A O| 50. _---| 50 50 ai} 50 78 66 gel 680..cco0<ss--< 1037\P Al .... 65 | 75 May’30|....|} .... —... 
lst & ref 4}4s series C___.2003}A O| 50 Sale} 49 51 26|} 40 75's| General gold 5s.--------- 1940/F Al 15's 18 | 15! 18 5} 15 80% 
10-yrsecg ise - -....-- 1941;A OG} 8612 93 | 95 Dec’3il__..}] ---- ---- Terminal ist gold 58.---- 1943:\M N|; 60 98 | 9212 Feb’32 ----| 92 8921, 
Paducah & Mem Div 48.-1946/F A) .... 70 | 68 June’32/_...|} 63  80!2]) NY W Chee & B ist eer14}40°46/J 3) 39 Sale| 3612 39 44) 28 62 
St Louis Div 2d gold 3a__1980)M 8} -... 50 | 55 Apr’32|_._.j|| 45 56 | Nord Ry ext’l sink fund 6}4s 1950/A ©} 103!2 104 (a103'4 104%) 31)/| 96% 105!2 
Mob & Montg Ist g 4348_.1945)M $ -... 84 | 81 Feb’32|__..|| 81 81 | Norfolk South lst& ref A 5e.1961)F A) 5 Sale) 5 5 1 412 201; 
South Ry joint Monon 48_1952/J J} 20 Sale| 20 20 7'| 20 20 | Nerfolk & South Ist gold 5s.1941/M N) 15 30 | 31 Jume’32).-.-|) 31 50 
Atl Knoxv & Cip Div 45..1955)\M Nj .... --.-| 81 Mar’32|_._.,| 74% 81 | Nort & West RR imptéext 66 '34/F A} 10214 103 |102!4 1024 3}} 100. 103% 
N & W Ry let consg 48...1906/A 0} 8614 Sale | 8614 87 29|| 78% 92t, 
Mahon Coal RR Ist 5e_-__- eas 2 .w.. 201. ee Beer sil....0 «ser. oe Registered_...-.-.---- 1996/4 0] ---. -.--| 86 May'32/...-|| 80's 86. 
Manila RR (South Lines) (0.188 MN! 521, Sale | 531, 5314, 5)} ~50l2 64 Div’l Ist lien & gen g 48..1944/J 3} 9212 9314; 9214 9214) 6)) 87 92% 
py Neer ae neg eames SOM N) 52 5214] 5244 524) 1] 62 65 Pocah C & C joint 48....1941|3 Di) 80 867%) 85 85 6)| 479 = 92 
Manitoba 8 W Coloniza’n 5e 1934l3 PO Se a ieee, } 
Man GB &N W lst 83}4s.-1041'3 Ji .... -...| 87!2 Aug’31'_..._'|] ---- ..-. 
r Cash sale. a Deferred delivery. 
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OnDS Price Week's P Range 
N. ¥. STOCK EXCHANGE. Friday Range of — 3 Since 
Week Ended June 17. ~A,| June 17. Last Sake. Jan. 1. 
| Bsa AskiLow Htgb| No.\|\Low Hésh 
North Cent gen & ref 58 A..1974|M a} ee 993, Apr’32)_._. 

Gen & ref 4348 ser A.-..- 197408 © .... SB 64 Geer sil iced cc. 
North Obio ist guar g 6s..-1945)A 0) _... 45 | 78% Oct’31]_.__}} -... -.-- 
North Pacific prior lien 48..1997/Q J} 77 Sale| 75 az774 5 8214 

i daiihincciih dalinawitiiiuts Q 3} 691g 74 | 71 June’32}____]] 64 75% 

Gen en ry & 16 6 s-d0n 308719 © 555s Sale | 53 5712 73}i 48 63 

liana 7iQ Fi 46 5412) 55% Apr’32/_._..1} 50 65% 

nt hiens didcanien A Beet J 353i 50 Sale | 4412 59 12); 38 76 

Ref. & impt 6s series B..- 7iJ 3} 61 Sale| 5712 61l4; 78 45 90!l: 

Ret & impt 5e series C...2047/3 3} 54 Sale| 54 5412' 11 48 78 

Ret & impt 5e series D...2047|5 3) 54 5Alg; 54 54 1 4812 78 
Nor Pac Term Co ist g 68..1933)3 3) 9712 103 |10012 June’32/____|} 100%2 100!2 
Nor Ry of Calif guar g 58..1938)A 0} __.. 95 96%, OstREliic. =i 26 ‘<e-- 
Og & L Cham ist gu g 48__-1948|J 3S} 31 35 35 35 35 4h 
Ohio Connecting Ry Ist 48..1943),M $ 35 -...| 97 Mar’3l)_.__j} -...  .-- 
Ohio River RR ist g be. -.-- 1936)3 Dj _... 91 87 June’32i__._ 

General gold 5s. .....--- 1937)|A O} ._... 7512) 78%g Apr’32)___. 78% 78% 
Oregon RR & Nav com ¢ 48.1946/3 D) 791g 85 | 79 7 77 
Ore Short Line Ist cons g 66.1946/3 J; _... 90 | 92 June’32j____ 

Guar stpd cons 5s_..-.-- J SS 921g .---] 91% 92 7 91% 100 
Pim oN pry lat & ref 4e__.1961|3 J} 691g Sale | 67 70 96\| 601l2 83 
Pacific Coast Co Ist g 5a_..1946)3 Di 17 22 | 18 June’32____ 18 19'g 
Pac RR of Mo Ist ext g 49_.1938)F Aj 72 83 7 72 90 

extended gol.i 5s..--- 1938\5 3) 65 911g! 74 May’32/__.. 74 93 
Paducah & Ills iststg4}4s-1955\J 3) 45 90 | 93 Mar’32}____ 93 951g 
Paris-Lyons-Med RR ext 68.1958|F Aj 10312 Sale [10312 10353) 54 91 104 

Sinking fund external 7¢..1958|/M $| 104'g Sale |1035g 104ig) 75/| 98 1045 
Paris-Orleans RR ext 6}48.-1068|M 8 d102%, Sale |101% 102%) 28/| 8812a104'2 
Paulista Ry Ist & refs f 7s_.1942|M ---- £5 | 45 June’32j____ 41 65 
Pa Ohio & Det ist & ref4e A‘'77\A O| 60 63 | 63 June’32}___.|| 60 78% 
Pennsylvania RR cons g 48.1943)\M N| 8914 ----| 9012 June’32)____|} 88 92 

Consol gold 48..-....-.- 1948\M N| 87 Sale| 85% 87 | 18]| 85% 93% 

4s sterl sptd doliar May 11943)|M N| 85 8678) 86 86 25 85 01% 

Consol sinking fund 4}4s8_1 F Aj 91 Sale| 9012 911g) 13 867, 98 

General 434s series A_...1965|5 Dj) 67% Sale | 65 68 351} 50'4 8712 

General 5s series B....-.- 1 J Di 74 Sale | 7312 751g 39)| r54le 92% 

15-year secured 6 }4a_..-- 1 F A) 91 Sale| 8812 91%) 31ll 75lg 102g 

BERS, SS PB wnwe teeny Oe ME 2 is ae 

40-year secured gold 5s__.1964|MN| 62 6412) 60 63 13}( 53 

i SE 1) ae 1970'A 46 Sale! 44 4712 238 32'2 74% 

General 44s ser D___--- 1981 A 621g Sale 6012 63 33 47 79 
va Co gus 34s coll tr A reg_--1937,M ee ae | ee Be ee 

Guar 32 4s coll trust ser B_1941/ F 60 81 Feb’32}___.}} 81 81 

Guar 3 4s trust ctfs C___.1942)5 60 ....| 85% Jan’32)____ 

Guar 3 }4s trust ctfa D_._.1944/J oe. = 78 Mar’32}____|]| 78 807%, 

Guar 4s ser E trust ctfs_..1952) i 63% 7 70 May’32)_._.|1| 70 78 

Secured gold 4%{8_...__. 1963)M 6212 64 | 61lg 64 34]; 55'4 82 
Peoria & Eastern 1st cons 48_1940/A 3012 39 30 lj} 30 56 

Income 46_____.-- A 1990} Apr) 212 6 25g Apr’32}____ 25g 25% 
Peoria & Pekin Un lst 5}48_.1974|F Aj ---- 65 | 65 5 1 65 79 
Pere Marquette let ser A 58.1956|J 3) 31 Sale| 31 3212) 52]} 30 69 

lst 4s series B__......._- 1956/3 Jj -.-. 32 | 32 Jumne’32)____]} 32 55 

lst g 4346 series C______- 1980, 30 «634 | 31 31 26 «8 
Phila Balt & Wash Ist g 4e_.1943;M N/) 85. 89%) 8934 8934 86 8691% 

General 5s series B__.....1974)F A} 78 90 {10812 Sept’3lj____j} _... —---- 

Gen'l g 4s ser C 7,6 Jj ---- 78 | 77 Jan'32|____|| 77 80% 
Philippine Ry 1st 30-yr 6 f 4 ' 3} 1812 1912 1i8igJune’32}____]| 16% 211g 
Pine Creek reg 1st 68 5 Di ---- ----| Apr’32)___.]| 100 100 
PCC &8t Lgu4s A. A O| 931g 955, 9212 June’32/____|| aO2le 96 

Series B 434s guar-_- A 9214 Sale| 924, 9212 Q11g 96% 

Series C 44s guar MWN| 91% ----| 90 June’32}____ 90 94 

Series D 4s guar MN 86 881g, 8712 Mar’32}|____ 86% 90 

Series E 4% TA. 77% .<--] OB Marae nia dana dace 

Series F 48 guar 1953|J Dj Sills ----} 98 Sept’3l|___-}) -- _ 

Series G 4s guar_.......- 1957'M Ni 79% ----| 814 sis: fi ----|]| S1lg 83% 

Series H cons guar 48---__- 1960/F Aj 785 ----| 830 A A f ae 

Series I cons guar 4348_..1963|F Aj 85's ----| 8414 Jur a2 _..-|| 844 90 

Series J cons guar 4}4s_._.1964/M N) 85's ----}) 68 June’32|/____|| 87 93 

General M 5s series A____1970|3 Dj 671, Saie | 6512 6714) 2)] 52lg O2lg 

Gen mtge guar 0s ser B_.1975/A 671g 73 1 55 6512, 12) 55 @4le2 

Gen 44s series C__._.__- 1977\5 3} 60 68 June’32)____ 62 B5lg 
Pitts McK & Y let gu 66...1932|J J| ---- 100%g, Y¥lz May’32!____|' 991g 100g 

2d guar 68__.._...______ 1934/3 3} ---- ----| 99%, June’32)____| 99%, 100 
Pitts Sh & L E Ist g 58_____ 504A OO) .... coest BO  OotslcL was. Sc-- 

Ist consol gold 5s_._____- Te ees Ue Ly ee Pee 
Pitts Va & Char Ist 4g_____ 1943)M Nj ---. ----] 985g June’3l/____j] _... -.-- 
Pitts & W Va ist 4%eser A_1958\J D) ---- 59 | 54 Mar’32/_-__ 45 56 

lst M 4348 series B_____- 1958}A O| 35 92 | 5314, Feb’32)____ 47 534 

Ist M 434s series C______ 1960/:A O| 35 Sale| 35 35 35 66% 
Pitts Y & Ash ist 46 ser A_.1948/3 Dj ---- ----| 95% Sept’31 See Tee 

Ist gen 58 series B_______ 1962\F Aj ---- 89%) 90 June’32.____ 8812 90 
Providence Secur deb 48_._1957|\M@ N| ---- ----| 71% July’3l!___.}} _... _.L. 
Providence Term ist 4g.__.1956/M@1 8} 75 ----| 75 June’32____|| 74lg 75 
Reading Co Jersey Cen coll 4e"51;A O} 47 64%; 75 Mar’32)___.1| 75 7 

ee eee &. -- ae Jj 69 Sale| 65 69 12 57 Bilz 

Gen & ref 4346 series B_.1997/5 J) 67 761g} 65 June’32'____ 5514 82 
Rensselaer & Saratoga pa ot EE dcciiem  “vaelege . OI ee ae eee 
Rich & Mech list g 48_______ 1948i|IM Ni ---- 40 | 7912 Sept’3l!___.t) .... LL 
Richm Term Ry Ist gu 56_.1952)3 J' ---- 9612; 96% Apr’32 ____ 06l2 
Rio Grande Junc lst gu 58_.1939|\J DB ---- 90 | 85 Sept’3l_...] -.. 22 
Rio Grande Sou Ist gold 48..1949)J J) ---- ---- 214 June’ a8 777| pias + eee 

Guar 4s (Jan 1922 coupon) "40)J 3) ---- ----| 712 Apr’28)_._.j} _.-. -.-- 
Rio Grande West Ist gold 48_1939/3 3) 51 55 5014 5014 i| 45 76 

ist con & coll trust 48 A_.1949)A O; 30 40 | 36 36 li} 36 656 
RI Ark & Louis lst 4348___1934|(M 8} 26 Sale| 25g 27 | 44) 20 70 
Rut-Canada Ist gu g 48_____ 19491. 3, 30 45 | 30 May’32)___|| 30 48 
Rutiand ist con 4}4s_______ 194110 3} 31 41 | 35 35 35a? 
St Jos & Grand Is! lst 40... 108 a. 75 71 71 1 61 84 
3 ane & Ae let g 6s_____ Se pas FF. we 5 | ee Bei eee 

Rah CR : A Oj .--- 60 | 897% Feb’32)____|| 807% 8907 
elon Iron Mt & thern— 

Riv & G Div 1st g 48_____ 1933\M N| 5012 Sale | 4812 50l2° 52] 35% 831g 
St Fran pr lien 48 A_.1950|J 3} 14 Sale | 1312 141g 96) 11 34 

Con M 434s series A_____ 1978|)M 8} 1214 Sale | 10% 1214| 247 912 26 

Wa. A, OO IJ Di ---- ----| 131g May’32/____ 13!2g 13! 

Prior lien 5s series B_____ 1950\3 J 1514 1 153g 16 20 13 
St L Peor & N W lst gués_.1948\3 3) ---- 65 |105 Aug’31 J Ps My AE 
St L 8 W Ist g 48 bond ctfs_1989/MN| 54 605g; 54 54 5 4714 69 

2d g 4s inc bond ctfs Nov 1989/J 3} 40 49 40 40 4 37 497, 

Consol gold 48... ..-.__- 1932)3 D} 2253 29 oe June’ 32 saat 42 100 

ist termina! & unifying 56.1952)/3 J 17 24 2l4 24 8 15 55 
St Paul & K C Sh L 1st 434e_1941/F Aj ---- 28% oat 2854 1 27 60 
St P & Duluth Ist con g 4s__1968|3 Dj} ---- ----| 73 Mar’32}_... 73 73 
St Paul E Gr Trk Ist 4348.1947|5 J| ---- 85 991g ps, ee pea ee 
St Paul Minn & Man con 48.1933|J 3} ---- 92 | 94 May’32)___. 91 97 

lst consol g 6g_......____ B3iJ 3} 91%: 9312; 92 June’32/___- 92 100% 

68 reduced to gold Sign dees S Fh econ 86 5 82 92 90 «88 

“lee y 2 aaaiee Ac erage i Se ie Nnwkine.  MN So ee ee 

Mont ext. Ist gold 4s__._- 1937|3 D) ---- 87 84 May’32/___. BA 92 

Pacific ext gu 4s (ateriing).1940|3 J| 65 73%| 76 May’32/____|| 70 81 
St Paul Un Dep Ist & ref 68.1972|3 Jj 88 Sale | 8712 89 9 8712 99 
SA & Ar Pass lst gu g 4s8__..1043)3 J) 52% Sale | 50 54 13|| 471g 80l2 
Santa Fe Pres & Phen Ist §6_.1942/M S$} 85 90 90 June’32/____ 90 3 
Sav Fla & Weat lst g 66_...1934)A O} ---- 99 [7107!s Sep’3l}_..2)) -22. lll 

BOO OEE GE. nn cccnecctice OE eee I ee 
Scioto V & N E Ist gu g 48..1989), MN} 8014 82 | 82 82 5 70!e 85 
Seaboard Air Line lst g 48..1950/A O 5lg 23 | 16 Mar’32}/_...}| 16 125 

Gold 4s stamped_.______ 1950/A O 5lg 11 4%, June’32/_._- 43g 10% 

Certificates of "AS: Bek AO S$ ssa) Maree. 5 131g 

Adjustment 5s......- Oct 1949|/F A Ig 1 1 May’32).._. 1 lig 

Refunding 48. .-_...___. 95914 O} 2 Sale} 2 2 lig 5% 

Certificates of deposit... -- awa 18g ....| 183 May’32/____ 1% 67 

lst & cons 6s series A___.. 1945|M $ 2 3 2 2 16 2 6% 

Certificates of deposit. ---- 24 «3 214 214] 10 15g 7 

Ati & Birm 30 yr lat g 48.41933, M ‘s| 61g 11 81g June’32/_._. 81g 20 




































































BONDS 3 Price _*. Range 
N. ¥, STOCK EXCHANGE i Friday wor | 33 Since 
Week Ended June 1 Xa] June 17. Jan. 1. 
oy 
Ask| Low High; Ne.\\Low Higa 
Seaboard All Fla ist gu 66 A.1935/F A lig 2%) 112 June’32}_.-- 1 5 
Certificates of deposit. -..-.- wee ly 2 112 June’32j_.-- 1g Gy 
Series B....-..-.------- F lig Sale} 1lg llg lig 2h 
Certificates of deposit ------ — 1lg ....| 21, Feb*32/_..- 21g 21g 

Seaboard & Roan ist Ssextd1931\J 4) _... 8212) 9012 Aug’31/_---|| --.- ---- 

8 & N Ala cons gu g 5e__--- 1936)F Aj _... 85 | 8712 Apr’32j-...|} 871g 87lz 
Gen cons guar 50-yr 58._-1963|A 0} _... 85 {100 WNov’3l/----|/ -..- ---- 

So Pac coll 4s (Cent Paccoll)k’49'\J D! 38 Sale| 36 40 35 74 
lst 4348 (Oregon Lines) A. Pe ode MS; 60 Sale} 58 60 44\5 50 84% 
20 year conv S6.......--. 1934/5 Dj} _... 60 | 70 May’32/..__|| 651g 97 
GORE GI nkevndncnnnce 1968\M 8} 3712 Sale | 37 39 31 78g) 
Gold 4s with war_....- 1969 M Ni 35% Sale | 3512 37%} 152 301, 74 
oe ee 1981|M Ni 3612 Sale | 36 39 | 102/} 2812 723i, 
San Fran Term Ist 48----1950|A O| a7212 Sale | 67% 7212, 20;| 597% 86 

So Pac of Cal Ist con gu g 58-1937;M NM} 9412 __../100 May’32,..-- 98 100 

So Pac Coast ist gu g 4s8....1937'J 3) _... _...| 96 Jan’30}..--]/ ---- ---. 

So Pac RR Ist ref 4e_..._.-. 1955'3 Ji 67% 6512 68 43 

> didiamman as open 2 Peewee Sg eee eee 

Stamped (Federal tax).1955)3 Jj _... __ | 9212 May’30;.---.}/ ---- ---- 

Southern Ry ist cons g 58..1994)3 J) 6 Sale | 61 62 16}; 597% 8614) 

SETTLE MEL a eeares: \"* Sas © | eee | Seager 
Devel & gen 4s series A_..1956/A O] 17 Sale| 17 1814, 129); 12 546 
Devel & gen 68__...._.-_- 1956/A O}| 22% Sale} 2012 23 17|| 15ig 67 
Devel & gen 6}46_-.----- 1956;A O 3 Sale| 221, 24 20 18 72 
Mem Diy ist g 58___-.-- | a, 57% 5112 June’ 5lig 61 

&t Louts Div Ist g 48__.-- 1951/3 J} 10 547 6314 Feb’32)_... 60 67% 

East Tenn reorg lien g 5e.1938;M $| __.. 91 {101 Sept’3li_._.jj ---. ---- 
Mob & Ohio coll tr 48__..1938\|M §$ 20 17 June’32,_._. 12 45 

Spokane Internat let g 56..1955|J 53) 1653 21 | 25 Apr’32)_._- 191g 81 

Staten Isiand Ry ist 4}4s._-1943\5 Dj} __.. -...| 60 May’32)__.- 60 60 

Sunbury & Lewiston 1st 49..1936|3  3| _... __--| 9714 Nov’3lj_._-}} --.. -..- 

renn Cent ist 6e A or B.._.1947/A O} 1312 20 11 June’32;._.. 1l 38 

Term Assn of St L 1st g4}48.1939|A O| 93 9612 94 94 1}; 88% 95 
lst cons gold 58_....._.- 944\F Al 86 Sale| 86 86 2 85 96 
Gen refund sf g 48_..._.- 1953/3 Jj 7314 80 7312 7312 1 70 79 

Texarkana & Ft S Ist 5s A 1950\F al 54% Sale | 52%, 55 25)| 51% 76 

Tex & N O Con gold 5s....1043'J 3} _.-. 88 {10012 Nov’3l/__--]} -... -.-- 

Texas & Pac Ist gold 68-..-2000,3 D| 8412 85 | 8414 dil2 65 92 
2d ine 58(Mar’28 cpon) SE ae oe. Mens deca 
Gen & ref 5s series B. .._- 1977'A O| 37 39 | 3512 36 14' 28 TW 
Gen & ref 5s series C..... 1979 A O| 36 38 3212 36 8 25 70 
Gen & ref 5s series D____- 1980,3 Di 35 37 , 37 37 1} 28 TO. 

Tex Pac-Mo Pac Ter 56}48..1964)M $| 50! 70 | 50 Jume’32)_.__); 40 890i 

Tol & Obio Cent ist gu 58._1935|J 3} 70 78 | 78 May'’32)___. 78 92% 
Western Div ist g 5s__.-_- 1935}A O}] .... 82 | 96 Mar’32)____ 96 06 
Gen Oe (00... cwcanad 1936)3 Dj _... 94 | 95 Sept’3lj_.._.}] _-_- = 

Tol 8t L & W 50-yr g 48__._1950/A O} __._. 60 | 60 June’32.____ 5% 60 

Tol W V & Ogu 44s ser B_.1933/5 3) 20 ----|100!g Oct’30,____j} ---. LLL. 
Ist guar 4s series C______ 1942iM $| 85 ---- 9615 rv 5 | ae eee ae 

Resonate len S Ret ing 6 es DOE win inna ee. IPORRe cad -cbae”™ Slee 

Ulster & Del Ist 5s_..-____ 1928 
Ctfs dep stpd as to Dec 1930 t 

int and $570 ret of prin_-_--_- eS GS 20 153g May’32;____ 15% 772 

Union Pac ist RR & Id gr 48_1947/3 3} 9012 Sale |a8912 911g 102 2 te 937, 

ait ichircemaieiiaieciemiaal 1 Ji 85 90 | 86 Apr’32j___- 91 

1st .. & ref 48__.._June 2008|M $} 76 7712, 76 77 70 84 
a 1967|J 3| 70 Sale | 67% 70 40\| a57!2 8712 

ist lien -& ret be aaa June 2008|M 8] 91 _.--| 91 91 il} 85 99 

40-year gold 48___....._- 1968/3 DL) 66 69 | 653, 67 57 5653 80 

U N J RR & Can gen 48__.1944|m 8} 89 --.--| 90 June’32/____|| 90 Q3%2 

Utah & Nor Ist ext 4s_..._- ae eg | ee coe 

Vandalia cons g 4s series A__1955)F A| _... ----| 95%g Jume’31/__--j}] .... -..- 
Cons 8 f 4s series B_____- 1957|M WM} .... -.--] 9312 Sept’31/__..)} .... -... 

Vera Crus & P asst 4}48_..1933/3 3 11 11g June’32)___. 1 1% 

Virginia Midiand gen 68...1936|M Nj _... 86 | 86 June’32;_._.|| 86 95 

Va & Southw'n Ist gu 56...2003/3 J} 55 73 | 80 Feb’32)__../| 80 80 
1st cons 50-year 5s___.._- 1958}A OC} 1612 28 | 24 June’32/____ 24 45 

Virginia Ry ist 5s series A__1962|M1 Ni 80 Sale | 78% 82 32 704 91 

434s series B______ MN 65 8712} 76 May’32/___./| 70 76% 

ee 7. Ist gold (0. MN] 56 Sale| 56 5612, 12)) 524 79 

Fe PE De EN. OIF Al 2212 24 | 23% 24 10 21 59 
ty he 190015 Bi ....  ....| 98g May’20)....1) .... -<-- 
lst Hen 50-year g term 48.1954)3 Jj 22 70 | 87 July’3l}_.--}} ---. -.-- 
Det & Chic ext Ist 5¢_...1941|J J} 56 Sale| 56 56 1} 56 7 
Des Moines Div Ist g 48.1939|3 J) _... 40 | 32 Feb’32/_._.\| 380 46 
Omaha Div Ist g 3}48..-1941/A O] __._. 40 | 79 Aug’3li___.}}] _--. ---- 
Tol & Chic Div g 48__.__. 1941)M 8; ---. 70 | 50 Feb’ 32) PORE: 

Wabash Ry ref & gen 54s A_1975|M_ S 5ig =6lg) 5 614) 13; 2% 19 
Ref & gen 5s(Feb’32 coup) B t. FA 614 Sale 614 614 1 Zig 19 
Ref & gen 4 4s serles C___1978/A O 5 Sale 5 5 2 23g 16%, 
Ref & gen 5s series D___.1980|)A O 614 8%) 4 June’32'__.. 23g 161, 

Warren Ist ref gu g 3s__-2000|F A| _.-. ----| 78 July’31)__..]} _... _.-- 

Washington Cent Ist gold 48_1948/Q Mi] _._-. 87 | 56 Mar’32____ 56 

Wash Term ist gu 344s_...1945)F A} 78 842) 8214 June’32,____ 774 822 
lst 40-year guar 4s_.____ 1945|F A! 8353 ____| 8312 Apr’32)____ B3ig 835 

Western Maryland ist 4s_--1952|A ©, 48 Sale| 46 48 | 37l2 62 
Ist & ref 544u series A__..1977/J 3, 43 45 42 44 35|| 28 63 

West N Y & Pa Ist g 5s___.1937|/5 J 90 Sale} 90 911g 4/ a89lg 98 
PS Sa ae 943|A O ..-. 75 | 7414 May’32 _.._| a74lg Olle 

Western Pac Ist 5s ser A__-1946)M1 8S, 28 Sale| 25% 2812 1) 21% 49 

West Shore Ist 46 guar____- 2361;3 J) 72 73 70'\g 72 26 65 78 
Regiseree............._.. 2361;3 J| 64 66%) 65 66 2} 62 74 

Wheel & L E ref 4348 ser A_1966|M $| 45 55 | 50 May’32/__._|| 50 r61ig 
Refunding 6s series B__._.1966/M $' 51 -—----.| 97l2 Aug’3li__..]) _...  __. 
RR Ist consol 48____.-_- 1949|M S$; 53 5914) 5212 June’32)|__.. 5212 705 

Wilk & East Ist gu g 56___.1942)3 D|} 15 19 20 June’32j_... ll 29 

Will & 8 F ist goid 6s_.___- SR Te cee wate Mh: AMA m ad aisew whe 

Winston-Salem 8 B Ist 48_.1960|/J 3} ---- 8912) 68 Jume’32)___- 

Wis Cent 50-yr Ist gen 48_.1949|J 3) 30 331g} 31 34 13 251g 40's 
Sup & Dul div & term Ist 48°36|M N| 11 27 22 June’32/___. 22 

Wor & Conn East Ist 44s_.1943|5 Jj ---- ----]| 884 Sept 3l/_.--}}/ -... --- 

INDUSTRIALS 

Abitibi Pow & Pap Ist 5s_.1953)3 D) 15 Sale; 15 2112; 77 15 41 

Abraham & Straus deb 5 }4s8_1943 
With warrants___.._.________- AQO| 71 77 | 70 7014 2]; 68lg 84% 

Adams Express coli tr g 48_.1948|M 8S} 5012 5412) 5012 5012 2), 48 70 

Adriatic Elec Co extl 76....1952);A O} -.-. 68 69 69 2 69 82i2 

Ajax Rubber lst 15-yrsf 8_1936|J D 21g 171g) 2ig June’32)____ 2ig 6 

Alaska Gold M deb 6s A__.1925|M 8} 10%, 13 103g June’32/____ o 14% 
Conv deb 6s series B_.__- 1926im@ 8S; 10 13 1043 103g a 14 

Albany Perfor Wrap Pap 681948|A O| 25% 2614) 25%, June’32;____|| 24 46}, 

Allegany Corp coll tr 5s_...1944|F A} 7131, Sale| 1112 14 60 9% lly 
Coll & conv Se.........- 1949;3 D} 10 Sale 934 10%; 33 7 40 
Coll & conv 68___..___.- 1950;A O 7%, Sale 714 Sly] 53 5lg 33 

Allis-Chalmers Mfg deb 56..1937|M N| 70!2 Sale| 69 701g 5 66 91 

Alpine-Montan Steel Ist 7s .1955|M 8; 38 40 |a30 38 6}| a30 5lilz 

Amer Beet Sug conv deb 68_1935|F A| 1712 20 | 16 June’32/_.._|] 16 22 

American Chain deb s f 68.1933;|A O} 41 Sale| 41 421, 8 41 87% 

Am Cyanamid deb 5s_._--.- 1942/A 0} 65 Sale] 65 65 5i] 65 80 

Am & Foreign Pow deb 5s.2030\M 8; 21 Sale| 20 22 133 18 47 

Amer Ice 8 f deb 5s_._.___-. 1953|3 D}| 70 Sale| 68il2g 70 2 65 75 

Amer I G Chem conv 5}48_1949/M N/ 261% Sale | 59 62 49 54lg 701, 

Am Internat Corp conv 5348 1949/3 J| 64% Sale | 64% 6634) 26! 631, r73 

Am Mach & Fdy 6 f 68_.__. 1939;A O} 1025s 10312 10314 10314 1024 103% 

Amer Metal 54% notes__.1934;A 0; 23914 Sale | 37) 41 124 37 68 

Am Nat Gas 6 Ks (with war) 1942/A O lg 2 {al June’3ij.._- al 2 

Am 8m & R Ist 30-yr 5s ser A°47|A O| 74 Sale |a72 76 571) a72 96 

Amer Sugar Ref 5-yr 68....1937/3 7) 101 1024101 10212, 28 98 105 

Am Telep & Teleg conv 48_.1936/M S| 95%3 Sale | 97 971\4 7 9414 1001, 
30-year coil tr 5s_....._. 1946/J BD} 101 Sale /100 101 109}; 9753 10212 
35-year s f deb 5s...._._. 1960|3 J| 954 Sale | 9412 96 | 243}| 91% 100% 
20-year s f 5}4s-_..----.-- 1943|M N| 101 Sale |10012 10114, 204) 99 105% 
Conv deb 4}48.......... 1939|J 3| 10012 Sale | 997g 10112 61 95's 107 
35-year deb 5s.......... 1965\F Aj 9512 Sale | 94% 96 | 221 Oliz 100% 








rCashaale. ¢@ Due May. 


& Due Auguat. 


@ Deferred delivery. 



































































































































































New York Bond Record—Continued—Page 5 4467 
BONDS Price Week's -|| Range BONDS 23) Price Week's Ra 
N. Y. STOCK EXCHANGE 3} Friday Range or i Stance N. Y. EXCHANGE § Friday Range or omg 
Week Ended June 17. Sa} June 17. Last Sale. Jan. 1. Week Ended June 17. SA) June 17. Last Sale. Jan. 1. 
Bids ABK\Low  ‘-Htgh| No.|\\Low High 
‘ : Bta Agi | Low Atoh| Ne.\|\Low High 
Am Type Found Geb 6s_.-.1940/A 0) 45 55 | 60 May’32/__--|| 58l2 97% etals cf 7a_.._. 1 3D 57 62. 60 ime 58 oo 
Am Wat Wks & El coll tr 5s.1934/A O} 75 Sale| 72 77 13}| 66 Fiat debstg7s_........___ 1 J 5} 63% Sale | 61 63% 20/| 60 
@ 6s series A_.___--- SIM MN 55 Sale| 52 55 19]/} 48 841g] Fisk Rubber istsf8s__.___ 1 M $ 22 Sale| 20 2214; 21 16 428 
Am Writing Paper ist g 68--1947|3 J) 20 Sale| 20 20 6]; 12 80 | Framerican Ind Dev 20-yr7;<s°42|3 J} 84 Sale| 84 85 24/} 8153 91% 
st S---- MN 2 Ss) 1 June’32}---- 1212 | Francisco Sug Ista f7+4s_..1942/M@N| 10 15 115 June’32__._/| 18 20 
& Mem Bridge & Ter 58.1964)M@ 8) _... -.--| 75 May 32j]_---|| 75 80 
Armour & Co (Ill) ist 4348--1939)3 D| 66% Sale| 65 69 85)} 604 79 1G Co deb 6g_.....__- F A} 72 Sale|} 72 72 11}} 69 76 
Armour & Co of Del 5}48_-.1943)3 J) 56 Sale| 53i 5612} 104); 49 69 | Gas & El of Berg Co cons g 5a1 3 Di 98 ____]10314 Sept’31'____}]} --.. ___- 
Armstrong Cork conv deb 56 1940/3 D) 541g 56 | 5514 5514 1 7 Mining 68___- uM 321g Sale | 28 321g) 90] 251g 48 
Associated O116% gold notes 1935|M $| 9753 99 | 94is 98 4|| 941g 101% | Gen Amer Investors deb 5a_.1952)F A} 68 75 | 67 69 2411 67 82 
Atlanta Gas L ist 5e_------ 713 Di 95 ----| 95 June’32]---- Gen Baking deb s f 5348....1940}A 0} 9312 Sale| 9312 94 17|| 801g 9651, 
Ati Gulf & W 18S Leoll tr 581959|3 J) 3012 Sale | 29 3012 29 44 | GenCablie ist s [5.48 A__..1947|J 3} 30 ° Sale| 28 30 6}| 25 661, 
Atlantic Refining Se..--1 J} 94 Sale | 9312 94 17|| 851g 95's | Gen Electric deb g 3348_____ 1 FA! 95  __..| 95 June’32-.__|]| 93 9812 
Gen Elec (Germany) 7s Jan 15'45)5 J| 2753 34 | 267, 29 7|| 267 601, 
Baldwin Loco Works Ist 56--1940/M N; 921, 95 | 9212 June’32/_.--|} 90 1011] 8 f deb 6%e_____ PEP CBR 1940|3 DBD} 30 347s) 29 732 9|| 28 469 
Baragua (Comp Asuc) 7}48.19387/J J) 3%, 10 5 Apr’32}._-- 5 713] 20-yeur sf deb 68.__.____ 1948/M Ni 2512 Sale | 225g 26 41|| 2253 43 
Batavian guar 4348 1942)3 J} 7253 Sale| 72 7253} 17|| a70ig 8212{ Gen Mot Accept deb 6s_____ 1 F Al 101 Sale |10012 10114) 86]! 97% 102% 
-Hemingway 6e----- 1936|3 J ---| 80 June’32]-_- 0 90 | Genl Petrol ist sf 5s__.___- 1940/F Aj 9912 Sale | 99 00 | 28]| 95% 101 
Beli Telep of Pa Se series B.-1948)3 J/ 101% Sale |1007g 10112} 50}! 08% 10412] Gen Pub Serv deb 5%s_____ 1 J 3 721g 73 | 73 7314 6|| 7212 84 
lat & ref 5s series C__---- 1960/A O} 1 Sale |1005g 101 83|| 98% 1041s | Gen Steel Cast 534s with warr J 3} 3812 40 | 38 39 611, 
Indus Loan Geb 6s 1946|M 8 6614! 64 64 11]/} 64 80 | Gen Theatres Equip deb 6s__1 AO 2 Sale 2 21le' 11 1 ™% 
Berlin City Elec Co deb 6348 1951|3 D) 301s Sale | 2712 3112] 130 201g 4712 Certificates of deposit_______- one llg 2 134 June’32 ..__ 1% #4 
Deb sinking fund 6}4s..--1959)F A! 261g Sale | 237, 27 69|} 2012 42 | Good Hope Stee' sec 78.1945|A ©} 2115 Sale | 191 23 31]] 121g 40 
Debenture 68. ....------ 1955|A O| 23 Sale| 20 2333) 68]) 1912 87 | Goodrich (B F) Col st6+48_.1947|J 5] 7212 Sale| 7212 73 141} 60 80 
Berlin Elec E] & Underg 6348 1956)A 0} 25 2614) 2312 27 22}| 2312 851g) Conv deb 66______._____ 1945)3 D} 3714 Sale| 37144 39 34]| 861g 46% 
Beth Stee! ist & ref Sa guar A 42|M N| 80 Sale |a78 80 7|| 69 7 | Goodyear Tire & Rub ist 56_1957|\hM'N| 67 Sale| 65 67 60}} 6llg 82%, 
80-year p m & imptsf 5e.1936\3 J) 81 83 | 82 83 19]| 7212 98 | Gotham Silk Hosiery deb 68.1936/J DB) 73 75 | 73 June’32 ____ 1g 8012 
Bing & Bing deb 6 }4s- ----- 1950;\M 8} 12 1612) 15 May’32}__-- 3 Gould Coupler ist sf 68_...1940)F Aj 10 14%] 16 June’32 ____ 16 25le 
y Cons Mills 6 }s_---1934;A O 6 6 June’32}___- 6 17% | Gt Cons El Pow (Japan) 78..1944|F Aj 745 Sale | 41 745 15 41 69 
Bowman-Bilt Hotels ist 7s..19341M 8| 38 50 | 38 June’32}___- 33 Ist & gen sf 644s_______- 1950}J 3) 34 Sale | 325 35l2° 18]] 31% 60 
R’way & 7th _— 1st cons 56.1943 - r: 2 : t or eae a“ 7 Guif States Steel deb 5>48...1942/53 D) 2212 25 | 22 24 144} 21 388 
RY Oe as ar’ oa ae 
Brooklyn City RR ist 5e...-1941)J 3) 52 8212) 5612 5612 1|| 55 6653] Hackensack Water ist 4s_..1952/J J} 87 9012] 8612 June’32 -___|| 781g 861s 
Bklyn Edison Inc gen 58 A--1949)3 J) 102%, Sale {10112 10234) 11|| 97%4r105 | Hansa SS Lines 6s with warr_1939|A @] 18 Sale |ai3io 18 22]} 11 237 
kiyn-Manh R T sec 6a---- J 3} 73 Sale| 69%, 74\4) 417 68 9114 | Harpen Mining 68 with stk purch | 
Bkiyn Qu Co & Sub con gtd 5e"41|MN) _._-. 55 | 55 May’32]----|| 55 58 war for com stock of Am shs "49/5 J) 2312 Sale | 21s 24 37 1833 r431, 
Ist | SESS J 3} ___. 552) 551g Apr’32]___-|| 55 65's | Havana Eleo consol g S6....1952)F A} 15 16 | 16 June’32 ___-_ 15 26 
Brooklyr R Tr lst conv g 48 2002|/J J) 65 --=| 921g June’20] -...1f ...<  <sse Deb 5+4s series of 1926__.1951|M $ 3 5 5 May’32 -... 
Bkiyn Union E! ist g 5e_-.-1950/F A) 65 Sale | 64 65 8 60 79 Hoe (R) & Co lat 64s ser A_1934)A O 7ig 9 7 May’32 -... 6!3 28 
bkiyn Up Gas Ist cons g 58..1945/M N| 102%, Sale 110234 103!2 8}} 100 104 Holland-A mer Line 6s (fiat)_1947|M1 N| 10 20 197g Mar 33 wares 171g 197%, 
lst lien & ref 6s series A__.1947'M N! 10312 107%s 104 105 3}! 103 111 | Houston Of sink fund 538_.1940)|M N! 4712 Sale | 4712 50 17|' 45% TO 
Conv deb g 5s- - .------ 43 3 110 ----| 47 Feb’32_.__| 147 147° | Hudson Coal let sf Sa ser A_1962|3 D 2814 Sale | 2712 2814 18 2614 44 
Debenture gold 5s.-.-.--- 1950|}3 D 9214 Sale | 9214 9212, 19) 90 99 | Hudson Co Gas ist g 56_...1949}MN 9814 9934] 9875 987 1}, 98 101%. 
But‘ & Iron Ist sf 5e--1932)3 Dj ____ ----| 96 Nov’3l}___-|} --.. ---- Humble Oil & Refining 5>48_1932|J 5| 1001g Sale |100 10014] 74 991g 1003, 
Buff Gen El 434s series B_..1981)}@ Aj 9412 Sale | 941 9514) 30)} 91 98!2] Deb gold 6e....._.._____ 1937|A Oj 993, Sale | 9912 100 22|} 96 100 
Terminal ist 4s_...-.-- 1952)A O| 58 ----| 60 Jume’32/___- 56 = 80 
Consol Se.............-- 1956|3 J} 35 Sale| 31% 35 16|} 28 71 {Illinois Bell Telephone 56_..1966)3 Dj 1013s Sale |1001g 10133) 56]} 96%,7104 
Bush Term Bidgs 56 gu taxex 60)A O} 47 Sale| 45 50 9 3514 90 | Iilinols Steel deb 4345______ 1940)A O} 94% Sale | 94 95 38 9034 9912 
By-Prod Coke Ist 5348 A.--1945|M Ni 37 Sale| 354 37 2 3412 60 Ilseder Steel Corp mtge 68..1948|F Aj 20%, 22 17 21 17 15%g 30 
Indiana Limestone Ist s f 6s. 1941|M N 5 10 514 June’32}_-__- 5 18 
Cal G & E Corp unif & ref 5e.1987|M WN} 1011, 102 |1011g 102 19 991, 102 Ind Nat Gas & Oil ref 56_...1936|M Nj} _... 91 911g Apr’32}____ 91 96 
Cal Pack conv deb 56. .-.--.-- 1940|\J 3} 5il, 52%4) 5034 5114) 20]| 24912 71 Inland Steel ist 4%4s8_._.._- 1978|A O} 66 70 61 June’32}____ 61 84 
Cal Petroleum conv debsf5e1939'F Aj 74 #77 | 76 76 6]| 61lg 80% lst M sf 4448 ser B_._._. 1981)F Al 67 Sale} 66 67 11 59 882 
Conv deb sf g 6}48-_----- 1938)|M N/ 80l2 8434) 8012 June’32}____|| 66 82 |Interboro Metrop 434s__.__ 1956)A O} -... ----| 10 Apr’32]_-_- Vz 10's 
Camaguey Sug Ist sf 7s---.1942/A O 21g 7 3 May’32)___- 2 54] Certificates of deposit. _...__. AO] 4... ---- 3g Mar’32]-_-_- a | 
Canada 85 L Ist & gen 68._.1941/A ©} 19 Sale| 19 19 1 19 8614} Interboro Rap Tran Ist 56_.1966|3 J| 36 Sale} 33 38%] 87|| Bil, 60 
Cent Dist Tei lst 30-yr 58-.1943)J DBD} 10112 103 (103 10333 7 993, 103%, _ eee eee 3 J} 36 Sale| 32% 3844) 195 3llg 69 
Cent Foundry lstst6s May 1931|/F Aj 84le ----!r99 June’32}____ 85% 799 10-year 6s..........___. 1932;A 0] 13 Sale| 13 1814] 209 10% 44%, 
Cent Hudson G & E 58 Jan 1957)|M &| 99 1004/1001, 10112 2 963, 101! 10-year conv 7% notes...1932|M $; 54 Sale| 49 55 60 44 79 
Cent Ili Elec & Gas ist 58.._.1951)}F A} 601, 64 6112 63 8 54 77 Interlake [ron let 58 B_... 1951;|M N; 30 3512] 32 32 6 30 60 
+ anne Steel Ist gaf8s_...1941;/M Ni 65 Sale| 65 65 3 65 97 {Int Agric Corp Ist & colltr 5s— | 
Certain-teed Prod 5s A_..1948|M &| 29 Sale| 28 30 26 231g 44% Stamped extended to 1942__._.|M N| 371!2 46 457, 457 5 32 467, 
Cespedes Sugar Co lst sf 7s ‘B9iM $ 5 12 6 Apr’32i_._- 5 8 | Int Cement conv deb 66....1948|M N| 4712 Sale | 47 49 39|} 42 T7O% 
Chesap Corp conv 5s May 15 °47|M Ni 4il2 Sale | 49 43 63 35 76 Internat Hydro E) deb 68_..1944)A O} a25 Sale| 231, 726 96 19 54 
Chic City & Conn Rys 5e Jan 1927)A O} 42 43%4) 271g July’31]_-__|| -... ---- |] Internat Mateb sf deb 8_..1947/MN| 3% Sale| 3% 44) 32 2 621; 
Ch G L & Coke Ist gu g 56_.1937|/J 3) 100'g 10178/100 100 4 07 102 Conv deb Se..........._ 1941|3 J 1%4 Sale lle 2 40 lg 64 
Chicago Rys Ist 5s stpd rcta 15% Inter Mere Marine sf 6s_...1941};A 0} 301, 3212) 30 3112 8} 30 64% 
pal and Aug 1931 int....|F Aj; 40'2 43 40 4112) 11 31 60 Internat Paper 5e ser A & B.1947|/3 J] 36 Sale| 36 3714] 12 3012 6E 
Chiide Co deb 5s. -_.__.----- AO; 20 2134) 2012 2112 9 20 48 Ref s f 6s series A ______- 955)M S) 1714 1974) 16% 1912} 37 161g 388 
Chile Copper Co deb 5s----- 1947|3 J] 2012 Sale | 29 2212] 47|| 20 60i2] Int Telep & vas deb g 448 i J 3] 1912 Sale | 116 20 42); 14% 61 
Cin G & E Ist M 48 A-_----- A O| 87% Sale | 8714 89 84 82% 922 Conv deb 4%s_......... oj3 J} 22 Sale| 2its 2334) 131 17144 59 
Clearfield Bit Coal Ist 48...1940)3 J} _... 74 77. DWetGOl 3. ceca Baus 7 OS Pree F Al 2312 Sale } 211 24 114 1 641, 
Colon Oil conv deb 6s------ 1938/3 J| 33 Sale| 317, 3414] 31]/) 30 40 meena Equity deb 56 A_.1947/3 D} 68  73%4) 6634 June’32]_-.-|]| 55 70's 
Colo Fuel & Ir Co gen sf 5a.1043)F Aj _... 45 | 45 June’32}____ 45 67 Deb 5s ser B with warr...1948/A O} 68 ----| 63 June’32]___- 55 70 
Col indus 1st & coll 5s gu---1934);F A} 22 30 | 23 26 1 13 65 Without warrants_.._- 1948/A O| 68 70 | 68is 70 3}} 65 70 
Columbia G & E deb 58 May 1952|M' Ni 6812 Sale | 66 687s} 26 597g B5le 
Debentures 5e...._Apr 15 1952|A O} 65 70 66 66 1 60 85 KC Pow & Lt lst 44sser B_ ae 3 3} 92% 94 | 94 9412 4 90 06 
Debenture 56-_--_-- Jap 15 1961|3 J| 6714 Sale| 65 6714) 85]] 58 GAlg ae sae 1]® Aj 927 Sale | 921, 93 78}| 901g 06% 
Columbus Gas Ist gold 58...1932|J 3} 9053 98 | 96 May’32)_. . - 90 9612] Kansas Gas & Electric 4333" 1900 J Di 8lle Sale | 79% Silo} 14]] 741g 86 
Columbus Ry P & L 1st 43481957|J 3) 81 85 82 82 1 79 92 Karstadt (Rudolph) Ist 68..1943;M NN; 17 Sale} 15 17 56 12 255, 
Keith (B F) Corp Ist 6s_..._1946)M &| 28 Sale| 2614 28 4i| 24 63 
Commercial Credit sf 6e....1934)MN| 93 94 | 93 93 6|| 88 95 | Kendall Co 514s with warr_.1948|M $| 47 Sale |a46 48 31]} 41 65 
Coli trst 5% notes_-_-_-- 1935\J J} 90 95 | 90 90 12 831g 9112] Keystone Telep Co let 58...1935)J 4} 64 Sale| 64 65 9 64 70 
Comm’! Invest Tr deb 6348.1949|/F A| 84%, Sale | 843, 86 37 79 92 Kings County El L & P eee? A QO} 101% _---|1027s June’32}__-- OR12 10312 
Computing-Tab-Rec sf 68-.1941/J 3} 105!g 106 ‘104 June’32]____|| 104 1061, Purchase money 66.....- 7|A ©} 11653 120 |1161g 117!2 6|| 1161g 12312 
Conn Ry & L ist & ref g 448 Pee J J) ---- ---- G8714 May’32|____|| 48714 4874 | Kings County Elev lst g 4s_- 1940 F Al 6012 65 | 65% 6534 21] 57 76le 
Stamped guar 4}48_------ 1)3 J} 89 ----| 91 May’32|_-_.|| 89 92% | Kings Co Lighting Ist 56_...1954|J 4) 90%, 96 | 95% 96 2} 93 98 
Consolidated Hydro-Elec Works First and ref 6>4s.__.-.-.-- 1954]J 45] 10714 ----|10812 June’32|__--|] 106 1091s 
of Upper Wuertemberg 78.1956|3 J; 28 Sale| 2412 28 29)| 22 85g] Kinney (GR) & Co7+4% notes’36|J O, 35 50 | 35 35 1}} @26 = 56 
Cons Coa! of Md Ist & ref 58_1950|J OD 614 Sale} 614 7 12 57g 2214] Kresge Found’n coll tr 68_..193¢}3 Dj} 49 Sale| 4412 49 10}} 40 91h 
Consol Gas (NY) deb 5}4s --1945'F A| 102 Sale 10112 10244} 102'| a99 106 Kreuger & Toll secs f 58....1959™ 812 Sale 814 87%) 54 6 601; 
Debenture 4 }48___------ 19513 D| 90% Sale — 914} 96 87 96 i 
Consumers Gas of Chic gu 581936 J Di _... 97 96 2)| 95 101 | Lackawanna Steel ist 56 A_.1950)|M ©) 70l2 75% 68 7014} 10)| 53 92% 
Consumers Power ist 5s__..1952|M N| 1001s Sale Sete 101 32|| 9612 102 | Laclede G-L ref & ext 66_...1934)A ©} 8ll2 Sale| 81 8212} 25)| 71 98 
Container Corp Ist 6s----.-- 1946/3 D| 22 Sale} 20 22 19 20 8712 Coll & ref 5:48 series C_..1953/F A| 5ll2 52 | 50le 52 22 46 85 
15-year deb 5e with warr_.1943'/3 D 7iz2 10 7 812 3 5 24 Coll & ref 5>48 series D.._1960|F A} 48 51 48 50 15 48 7s 
Copenhagen Telep 5s Feb 15 1954;F A) 51 ----| 51 53 33|| 501g 7214] Lautaro Nitrate Co conv 68-1954 
Corn Prod Refg ist 25-yrs {50°34 MEN! 10314 103%4)1031, 103%, 6}| 100% 10344 Without warrante.........- J 3 ly 14 %) 32 Ig 14, 
Crown Cork & Seals f6s....1947\J 0] 62 Sale| 62 637 3 62 84 Lehigh C & Navs[{448A..1954)3 J) 85 Sale| 85 85 1 84 
Crown Willamette Paper 68.1951/3 J) 57 Sale| 5612 57 7 56 75\2 Cons sink fund 44ss8er 0.1954|3 J} 85 88 | 85 85 2 8014 
Crown Zelierbach deb 6s w w 1940, M 8) 24414 Sale | 441, 45 24 4444 60 Lehigh Valley Coal Ist g 58..1953)3 J} 49% 50 | 497% 4973 1 93 
Cuban Cane Prod deb 6s_.. 1950/3 3 1g Al 1 1 5 34 2% lat 40-yr gu int red to 4%-.1933)3 J} .... 55 | 94 Dee’3l}_.-- Pe ae 
Cuban Dom Sugar Ist 7 }48.1944|M WN Mg cseek: §& Dereice is... let & refs f Se_.....--.-- 1934|F Al 98%, 100!s 10014 May’32 961, 1001. 
Stpd with purch warr attached| --- By 222] 3 Marasi.c.. 1 2lo let & refaf Se__.....-.-- 1944)F Aj .... 42 | 40 Feb’32 39% 44 
Ctfs of dep stpd and unstpd-_-_|- - 24 8 2 May’32}____ lg 2 lst & refef 5e_........-- 1954)F Aj .... 31 | 35 Feb’32|..--|| 85 30% 
Cumb T & T Ist & gen 58_..1937|5 3| 101% Sale |10112 102 17|| 971g 103 ist & refaf S@.......---- 1964)F Aj ..-. 31 | 43 Jan’32]_.--|| 438 48 
ist & refef 5e__.....---- 1974|F Aj _._.. 30 | 41 Jan’32/_... 41 41 
Del Power & Light lst 6360-1971 J 3} Q1lg Sale | 911, 911g 5|} 85 93 | Liggett & Myers Tobacco 7s_1944|A ©} 116 Sale |116 117 62|| 116 119 
if Fp) . as 953 J} 79 82 78 June’32}____ 78 78 TSR NES I tig 4 LAE 19651/F Al 102 103 |102!g 104%) 25 061g 104% 
let mortgage 4348- - ----- 1969 J Jj ---- ----| 867g June’32/____|| 867 92 | Loew’s Inc debs f 6s__--.-- 1941/A O| 68 70 | 68 70 34/} 64 901 
Den Gas & El L lev & refstis'51M N; 8612 Sale| 86 89 7 85 9213 | Lombard Elec 7a without war.'52|J ©) 57 Sale | 53% 57 23 53% 71 
Stamped as to Penna tax.1951\M Ni 85!2 91 | 89 June’32!____|]} 85 93 With warrants_.........-- D Dhincce icncl GD  WMOVessece cues Ge 
Dery (D G) Corp Ist sf 76..1942|M $| -... ----} 61 Oct’29)____}} _... .... | Lorillard (P) Co deb 7s_.--- 1944;A ©} 10414 105!2 104 10414 6)| 10153 108 
| 23d 78 stpd Sept 1930 coupop_-|M ©) -... ---- | Bere. ee i 2 ea a 1951|/F Al 90!2 92 | 90 91 21 Bll, 921; 
|| Detroit Edison Ist coll tr 66.1933)3 J| 10114 Sale |101 10112] 20]] 100tg 1017, } Louisville Gas & El (Ky) 58.1952;M W| 96 9612 95 9612} 18 91 100 
Gen & ref 5e series A._-._- 9'A O] 88 Sale| 97 9912) 70\| 95% 10214 |] Lower Austria Hydro El Pow— 
Gen & ref 5s series B_---- 1955|3 Di 99 Sale| 99 100 9 04 r104 Cee a Se 1944;F A; 28 Sale| 25 28 19 20 46 
Gen & ref 58 series C__-_-_- 1962)F Aj 99 Sale| 99 99 5 96 1025, | 
| Gen & ref 44s series D__.1061/F Aj 92's Sale | 91%, 93 16 87 95%, | McCrory Stores Corp deb64e'41/J ODO) 56 82 | 55 55 2 62 91 || 
||Dodge Bros conv deb 68....1940 M N| 75 Sale| 73 75 99|| 66 86 | McKesson & Robbins deb 5%s'50\M Ni 33 Sale| 32 3312 76|} 26 60 
Dold (Jacob) Pack let 6e_..1942;MN| 56 Sale | 55%, 56 14 60% 6812] Manati Sugar lst 6 f 7448_..1942)/A O 3 5l2 3) Mar’32}___- 3 10 || 
Donner Steel let ref 7s... -- 1942'/J J3| 52 Sale| 50 52 6 50 = RAle Stamped Oct 1931 coupon 1942)/A © 2 5 | 2\4 244) 15 2 6 
Duke-Price Pow Ist 6sser A_1966|M N| 40 Sale| 40 44 23 40 8llg Certificates of deposit ----- ~-- Bg ote eng abe -~---|----|] ---- --:- 
Duquesne Light lst 44s A_.1967|A ©| 97 Sale! 97 9843' 64 93147100 | Manhat Ry (N Y) cons g 48_1990/A ©} 2312 Sale| 2312 2644] 73 2312 431; 
i EE “RE ee Sea ee 2013)3 Dj; 15's Sale| 15lg 15! 8 1212 30 
East Cuba Sug 15-yr sf g 7s '37\M & 412 5 37g June’32/____ 3 512} Manila Elec RR & Lt sf 56_.1953|M 8) 60 85 85 May'32]..-- 78% 85 
Stamped as tosf guar... -_--. = ---- ----| 4!g Dee’3lj____|} ....  ....] Mfrs Tr Co ctfs of partic in 
Ed E! Ii) Bklyn ist con 48_.1939 3 J) 97%, 98'4! 98 9812 9 Bb 99 A I Namm & Sen Ist 68_..1943)3 D) 64 65 | 64 65 8 64 83 
Ed Elec (N Y) let cona g 68.1995|J 4) 104 107% 105!l, 105%3 51} 105 «110 Marion Steam Shovelsf6e_.1947|A O} 25% 27 31lg May’32}-_--- 21 86 
E! Pow Corp (Germany) 6s ‘50M 8 26 Sale | 20%4 26 42\} 20 38 | Market St Ry 7*ser A_April1940|Q J) 8012 Sale | 78% 8li2} 10]) 65lg 92 
let sinking fund 6 }4s-_---- 1953\|A ©) 245, 28 | 2014 24 13 18% 388 | Mead Corp Ist 6s with warr.1 MN! 3714 Sale | 34 3712 8 30 —=s«éB 
Elk Horn Coal ist & ref6%421931\5 O 6 20 20 June’32/____ 20 21% | Meridionale Elec ist 78 A...1957|A 0} 64 65 63 June’32}_.-.- 58 86 
Deb 7% notes (with warr) 1931|/J O % «6 O65 5g June’32}____ 53 5g | Metr Ed let & ref 6a ser C_.1953)3 J) 752 79% 75 80 8 75 100 
Ernesto Breda Co ist m 7s8_ . 1954 lat g 448 series D_...--- “ipealen 8| 71 Sale, 70 717s} 281) 70 85 
With stock purchase warrants |* 4| 3714 Sale | 36% 3712 7|\| 35 6253] Metrop Wat Sew & Dr 5%s.1950)A O} 4714 51 | 44 48 28]| B3te 50 
Federa! Light & Tr ist Ge.. 1942) 8) 48 70 53 June’32}___- 53 76 Met West Side El (Chic) 48_.1938)F A) 19% 27 19%4 19%, 5 1912 3884 
ist lien s f Ge stamped. . . . 1943/58 8; 48 69 | 5312 June’32}_.__|| 5312 7612] Miag Mill Mach lstsf7s...1956)3 D) 17 19 | 19 19 ij} 14 80 
ist lien 6a stamped ----- -- 1943/08 8 56 65 | 50 June’32}____|| 46 82 | Midvale St & O coll traf 5s.1936)M 8/ 801, Sale | 78l2 81 52|| 7312 97 
RN-vear dah &e cartes DB 'on4'7 © 41 #0 4°%le June’32 __—S§ 421, 66 
| ¢ Cash sale. @ Doferred delivery. 
























































































































































































































4468 New York Bond Record—Concluded—Page 6 
BONDS Pice Week's -l] Range BON = 
N. ¥. STOCK EXCHANGE Friday Range or 3 Since N. ¥. 8TOCK EXCHANGE | § 
Week Ended June 17. =a.) June 17. Last Sale. Jan. i. eek Ended Ju 1s ¢ * 
Bt Ask| Low Htb\ No.\\lLow Htgh Ask Atga 
Milw Ei Ry & Lt 1st 66 B...1961}5 D;) 78 80 | 78% 8014! 20) 72!g 9412] Rima Steel let FA 29 39 
ist mtge 5e..-.--.- eeecce 1971\3 J3| 75%, 79%3 79 80 25)} 72 96 | RochG&Eigen MS5& Sale b 43 
Montana Power ist 66 A..--1943;3 3) 7812 83 | 76 774 4i| 60 961g] Gen mtge 4}<0 series D_-_ M $| _... 94 | 90 | 924, 
Miimspws coat 1963/3 Di 5612 60 | 54 571g| 16/1 54 82%] Roch & Pitts C ct SE CE Det Bllvcentt se 6565 
Montecatini Min & Agric— Royal Dutch 46 A Oj] 6912 Sale | 68% 6914 7 65 78 
Deb 7e with warrante....1987|3 43) 72 Sale| 71% 72 3} 68 82%} Rubr Chemical AOl 15 281] 17 20 aie: ae 
t woo 5 5) 68% 75% 6814 7712] 411 67 82i2 i 
Montreal Tram ist & ref Se..1941/J 43) 77 Sale| 77 73 13|| 75% 8412] St Joseph Lead deb 6348....1941/M Ni 65 6712 6712 6712 li} 6712 93 
Gen & ref ef Ge series A-..19565)A O} 60 6314 60 Deec'31}____|j ---. -.-- | StJos Ry Lt H MN! 65 75 | 75 June’32/----|| 75 85 
Gen & ref sf Se ser B AO} __-. 63%, 94 May’31/____]] --.. ..--] St L Rocky Mt & P 6e stpd_ J 3) 3612 40 | 40 June’32j----|] 37 42 
Gen & ret 6 f 4s ser C---1 AO} __._ 63 | 60 Feb’32/___. St Paul City Cable cons 5e_ 53 3} 50 92 | 50 Apr’32}----'| 50 50 
Gen & ref s f 5a ser AO} ____ 6314) 9312 May’31|____/] ---. -.--] Guaranteed 5s 5 Jj 50 69 | 50 50 1] @ & 
Morris & Co ist 6 f 4s- J 3 0 Sale | 67 7212} 1821} 61 78 | San Antonio Pub 3 Si 7514 78 | 72 75 4 70 03 
Mortgage-Bond Co 46 ser 2 A QO} 401, 5014) 4014 Mar’32|__._|| 40% 4014] Schuico Co guar 6 J 3} 34 35 | 33 34 4| 32 60% 
Murray Body ist 6 %e Jo 69 78 | 70 70 2}i| 68  96l2 Guar s f 6 }48 series B-_ __- AQ; 49 50 | 50 50 5 50 82 
Mutual Fuel Gas ist MN 891g 93 | 9012 May’32j--__]] 90l2 Sharon Steel Hoop s F Al 23 Sale| 23 23 1; 23 44 
Mut Un Tel gtd 66 ext at 5% MN) ____ 86 | 997s Nov’31|__._|]| ---. ---- | Shell Pipe Line MWN/ 61 Sale| 60% 6412 101| 572 78 
Shell Union Ot! MN] 56 Sale| 55 5714] 64 47 71 
Namm (A I) & Son. - ' Deb 6e with warrants ---_1 A @Q| 255% Sale | 55 58 | 117] 47 71% 
Nassau Elec guar gold 4s -- 3 J) 351g 38 | 32 36 3044 50 | Shinyetsu Ei Pow J Di 38's 40 | 37 3814] 52} 32 60% 
Nat Acme Ist 6 f 66 1942|\3 BO! 54 80 | 54 June’32/____|} 54 60 | Shubert Theatre 3D 1 2 | 7414 May’32)---- 1g rly 
Nat Dairy Prod deb 5348--.1948|)F A 8014 Sale| 8014 Sll2i 98]| 71l2e 9512 
Nat Radiator deb 6 ---1947|/F A} 12 Sale| 12 12 3 8 2112] Siemens & Haiske sf 78....1935)3 J} 50's 70 | 45 50 20; 42 738 
Nat Stee! let coll be 1966)A O} 68 Sale| 6714 69 33], 60 80 Debenture s f M$} 40 Sale| 45ig 42 | 108} 27 60% 
Newark Consol Gas J 8} 99 100 |100 June’32]_.__|} 95 100 | Sierra & San Fran Power 6s. F Al 831, 92 | 84 June’32!----'| 80 O5lg 
N J Pow & Light ist 4 4 OQ 87 Sale| 7912 90 77 96%] Silesia Elec Cor; F Al 16 Sale| 15% 164) 4] 10 2 
Newberry (J J) Co5% A Ol 61 6212 62 June’32}___.|} 62 8114] Silesian-Am Corp coll tr 7s..1941/F Aj 24 Sale| 2214 24 7] 20 4lig 
New Eng Tel & Tel 3 PD} 10112 Sale 10014 10112] 132]| 971%, 104% | Sinclair Cons Oli 1 8| 87 Sale| 86% 8712, 81] 72% 93ig 
let g 4 Ke series B MN! 95 Sale| 9412 9712] 37)| 91 99 lst lien 6 8 series 3 Dj 84l2 Sale | 8414 8412; 42 68 
New Ori Pub Serv ist 4 Q0| 55 Sale} 54 55 18'| 461g 82 | Sinclair Crude Ol) 3 3) 100% Sale |100 10012! 52 91% 1011 
First & ret 5e series 3D) 541g Sale | 53 5Aly 39 4514 80% | Sinclair Pipe Line A O| 95% Sale| 95% 96 | 26] 80% 
N Y Dock 60-year 1 F Al 46 Sale! 45 46 15'| 45 68 | Skelly Ol! deb 5s 1 8) 571s 5812 57 57125 23) 68 61 
Serial 6% notes.. ------ AO} 3612 38%3 36% 37 5|} 30 48 | Smith (A O) Corp MN] 9612 Sale ; 96 9612 2) 87 101% 
‘“ Y Edison ist & ref 6 4 0} 108 Sale 106% 108 78\| 1061, 110's | Solvay Am Invest ms} 82 87 | 80 82 4| 66 89 
Ist lien & ref 5a series A QO} 102% Sale 102 103 27|| 9712 104 | South Bell Tel & 3 3} 101 Sale 100%, 100%! 57} 97% 102% 
N Y Gas EI Lt H & Pi J OD! 10312 Sale 1025s 10312] 45'| 100% 107 | S’west Bell Tel 1 F Al 10012 Sale '100!z 10153) 77 961g 10343 
Purchase money gold 4a--.1 © Ait 93 Sale , 92% 9314 54|| 87's 9 | Southern Colo Pow ‘ 3 8| 65 74 | 67 67 7| 65 8 
NYLE& W Coalé& MN 76 90 | 80 80 |.-..|} 80 80 | Stand Ot! of N J deb 5e Dec 1 x Aj 100% Sale 100 101 | 280] 9837102 
N Y LE 4 W Dock J 3} -.-. 95 :100 June’31}..._]} -... - _- | Stand Ollof N Y D} 85% Sale | 85%, 88%) 35/) 82 98% 
N Y Rye let R E & ref 3 3) 43% _.--' 43% Apr’32|____|| 43% 63% | Stevens Hotel Ist J 3} 10% Sale| 10 12 15] 10 28 
Certificates of deposit. -..--'---- 43%, 50 '40 Dee’3i|_.__|' ---. ----] Sugar Estates ( M $ 1 Sale 1g 1 3 lg 8 
80-year adj inc 5e..--Jav 1942 A O ip: “Dig... Bho. Diet acnnl seen. wnne Certificates of deposit MS$ 1 Sale 12 June’32 1 h 1 
Certificates of Geposit--- --- SS aa ee lg July’31|____! ---. ----] Syracuse Ltg. Co. ist g 5. J Dj 10012 ____,100!2 June’32j---- | 981, 103 
N Y Rye Corp inc 66. - Jan 1965) Apr 5g June’32}_.__ 21g 
Prior lien 66 series A - - - - -- J J} 281g 33 | 28 3212) 3} 28 #60 | Tenn Coal [ron gen 68 1951/3 3} 93 9514] 9512 May’32/---- | 95%, iOLts 
N Y & Richm Gas Ist 68 A.-1951)M@' Nj 8512 89 | 854 87 2 8514 98 | Tenn Copp & Che 8; 42 47 | 45 45 2 39 63 
N Y Btate Rys lst cons 4446_1962;MN; 3 4 4 4 2 & 4 }Tenn Elec Power ist 6s Dj] 897% Sale | 88 8973} 35] 8553 102 
tes of de! Dicibiee s MN 2 3 2 May’32'.... 1 2 | Texas Corp conv deb 6__..1944)A 0} 78 Sale| 76%s 7834) 144 7llg 83 + 
60-yr 1st cons 6 4s ser B..1962;|M Ni 3 5 3 June’32 |_-_- 2 312] Third Ave Ry 1st ref 4s__..1960}3 3] 4213 Sale| 41!2 43 31/| 33 60% 
Certificates of deposit..------|---.- 2 3 2 May’32}-.-.-- 2 2 Ad) inc 5e tax-ex N Y Jan 1960jA O} 21%, Sale | 20!2 2212} 87 181g BOM 
N Y Steam ist 25-yr 6e ser A 1947)M1 N| 101% 10112 100% 102 24| 9912 106 | Third Ave RR ist g be_---- 1937|J 3) 8453 99 | 845g 85 12} 84 91 
0 Ds mes au MN] 9253 9312) 91 9212' 16}; 90'4 98 | Tobacco Prods (N J) 6%4s8---2022}|M Nj 8512 Sale | 8212 8534 93) 75% 93 
Tees eae 1956|M N; 92 Sale| 90 92 | 5| 88 94%] Toho Electric Power ist 78..1955)M S/ 35's 46 | 3912 4012) 38) 3912 68 
N Y Telep lst & gens 43%8.1939|M N| 100 Sale} 993, 100%! 180] 95's 1014] 6% gold notes__..--...--1932]J 3] 9973 10014] 99% 997 1} @4lg 90% 
N Y Trap Rock let 66-.- --- 1946)J OB 53 70 | 53i4 5312 2 5314 70 | Tokyo Elec Light Co, Ltda— ’ 
lst 6a dollar eeries._.....1953/8 Dj] 34 Sale | 32% 35 | 103 323%, 62 
Niag Lock & O Pow ist 5¢ A.1955)A O;} 94 95 | 94 June’32/_.-- 861, 97 | Trenton G & E! lst g 5e _1949)4 8) 99 100 | 9914 9914 1 99 O04 
Niagara Share deb 5 }4s- - - - - 1960|\M@ N| 4112 43 | 39 43 18}| 39 701g] Truax-Traer Coal conv 6s 1943}M WN} 141; 22 |al4\, al4l, 1 8 26 
NorddeutscheLioyd 20-yr 4f68°47;M N! 2114 Sale | 18% 22 52.| 165s 3512] Trumbull Steel lstsf6e_...1940)/MN) 52 Sale| 50!4 524 7| 45 65 
Nor Amer Cem deb 6s A_-1940}M $ 1312 Sale | 1312 1312 1\} 1i!2 26%] Twenty-third St Ry ret 58_.1962/3 J) ---- 68 | 10. Feb’32]----| 10 wo 
North Amer Co deb 6e----- 1961|F A! 6612 Sale | 65 6812, 52)| 53 88 | Tyro! Hydro-Elec Pow 7448 1955|M N; 38 46 | 34 39 9} 25 AK2le 
No Am Edison deb 56 ser A__1957|M 8} 711; 75 'a69 7014 9} 65 91 Guar sec 8 f 78__.----_--_- 1952|F Al 37% 47 | 31 40 35; 22 61 
Deb 5s ser B_._Aug 16 1963/F Aj 70 Sale| 6912 7014; 24) 60 94 
Deb 5s series C__.Nov 15 1969)|M NM} 65l2 Sale | 6312 66 68}| 57 89 | Ujigawa Elec Power sf 78_.1945)M 8] 4253 Sale | 42% 45%) 20; 425, 71 
Nor Obio Trac & Light 66. ..1947|M 8| 9015 95 | 911; 9312) 10]} 90% 101 | Union Elec Lt & Pr (Mo) 5e 1932|/M $j 100%3 Sale [10012 100%) 18) 991, 101 
Nor States Pow 25-yr 58 A_.1941/A O} 95% Sale| 941, 197 26)} 89 OD% het & Gt BR. <i xscccecad 1933|M N]} 10133 104 {10144 10153} 29} 99 101% 
lst & ret 5-yr 6a eer B__..1941|A ©} 101% Sale |101%g 101%) 4|| 100 105%) 0nEL& P (Il) letg6%sA1954)3 J} 99!2 100 | 99% 101% 9} @8'4 10114 
North W T lst fd g 449 gtd_1934)3 J) 82 91 | 91 May’32/_._-|| 80 9712] Union Elev Ry (Chic) 66__..1946)A 0] 33 48 | 35 3612 ye ee et 
Norvreg Hydro-E! Nit 548..1957;M NN; 44 Sale} 44 44 44 65 | Union Oil 30-yr 66 A--May 1942/F A} 9412 97 | 9414 9412} 3] 921g 101 
lst lien 8 f 58 ser C___Feb 1935jA O} 92 Sale| 91!2 92 10| 496 = 98lzg 
Ohio Public Service 74s A_.1946/A QO} 83% 84 | 86 86 1 73 106% Deb 5s with warr__._Apr 1945/J Dj 74 Sale | 72 74 16} 67 80 
lst & ref 7s series B.____. 1947|F A} 8014 83 | 8014 83 6, 71 1044] United Biscuit of Am deb 62 1942)/M N| 86!2 87 | 87 June’32|----'| 87 O0lg 
Old Ben Coal Ist 68-_-.--.-- 1944|F A 6 13%) 7 7 3 6 20 | United Drug 25-year 58_...1953)M &| 69 Sale| 69 72 59 | 62% 93 
Ontario Power N F Ist 68...1943|}F A} 91 92 | 91 91 1|} 83 96 | United Rys St L letg 4e....1934)J 3} 30 3712) 30 30 4) 22 4 
Ontario Power Serv ist 5448.1950/J 3) 331, Sale | 3314 39 26)| 3314 64 | US Rubber lst & ref Sesser A 1947/3 J] 3312 Sale |a32% 33%) 72) 31 60 
Ontario Transmission ist 56_1945|M N| a85 Sale |a8212 85 2|| 80 95 | United 8S Co 15-year 68._..1937)|M Nj ---- ----| 80 Apr’32/----'| 79  SAleg 
Oslo Gas & El Wks extl 56_..1963/M 8/ -.-_ 66 | 63% 6334 2}} 50% 71%] Un Steel Works Corp 6s A1961|/3 Dj 23 Sale| 18!2 231g} 50] 1353 82 
Otis Steel let M 6s ser A_...1941, 8) 22 Sale| 22 23 5|| 15 60 Sec s f 6348 series C_.-.-- 1961|3 D 20's & ” = 72 i 
Sinking fund deb 6 4s serA1947|J J y e 2 30% 
Pacific Gas & E) gen & ref 56_1942/3 J} 1 Sale |100 101 53 O41, 1015 United Basel Whe of Barbacts. 
Pac Pub Serv 5% notes... -_ M 8} 76% 80 | 7812 June’32}...-|| 7812 90 esf7s_...1951|A O} 63 68 | 68 Sune's2|--.| a65 92% 
Pacific Tel & Tel lst 5e__.__ 1937|3 J} 1015s Sale }1015g 102 38]| @87 £103 } Universal Pipe & Rad deb 68 1936,J BD) ---- 20 | 20 Dec’3l1/----') -... -... 
mntge Be series A_____- MN/ 101 Sale |100 10214] 18]| 96% 1021, | Unterelbe Power & Light 68-1953)A O| 23 25%] 2212 25 15] 2212 36% 
Pan-Amer P & T conv 6 f 68_1934|M Nj 101%; Sale |1013g 1013 1j} 100 101%] Utah Lt & Trac Ist & ref 58.1944/A 0} 60% 64 | 59% 64 7,1 566 80 
Pan-Am PetCo(ofCai)conv 68 °40|J DB} 1614 Sale| 14 1712' 91 712 21 | Utah Power & Light Ist 56..1944/F Aj 6814 Sale | 67% 6914 51) 60 O1lg 
Certificates of deposit. ------.|.--- 1212 18 | 11 14 7 4 14 | Utica Elec L & P Istefg 5e_1950/3 J) 97'4 1052] 97 Jan’32)- ---| 97 «86497 
Paramount-B’way Ist 5}48..1951/3 J) 41 45 | 35 43 10}} 35 82 | Utica Gas & Elec ref & ext 5a 1957|J 3} 100 105 |100 June’32]----'| 98l¢ 108% 
Paramount-Fam’s-Lasky 66.1947/J D) 19 Sale| 16 1914' 52 15 605s] Util Power & Light 6}4s_...1947|3 Dj 25 Sale| 2414 26 16 121g 
Paramount Publix Corp 548 1950)F Aj 1714 Sale| 15 1712 741) 13 65 5e with warrants._.__.1959|)F Aj 23!2 Sale | 2212 25 247, 10 67% 
Park-Lex Ist leasehold 6348.1953\J J] 10's 15 | 14% 14% 4/| 10 26 Without warrants........- Be cone Oe be<quen ave SG-amitht wade 
Pat & Pomuase O) & Es cons fo 1ps0|na 3 oon, 100 | Odie sunesa.22-” oot, Ft Corp 39% Sale | 37 393 6 30 78 
cons 4 95g June’32 _.-- Vanadium of Am conv 58 "41/A O e 
Pathe Exch deb 7s with warr 1937|M N, --.- 58 | 56% 57 3| 56 80's] Vertientes Sugar Ist ref 7s..1942\J DB, 2% 7] 2 2 a ae 
Penn-Dizie Cement ist 68 A_1941/M $| 2812 Sale | 2812 3012} 10] 24 63%] Victor Fuel lst sf 5e.._..-- J 3) ---- 15 | 10 Apr’32 ---- 10 164 
vania P & L 1st 4348.1981;A O} 8112 Sale| 8 82 96| 73 89%] Va Elec & Pow cony 5}s_..1942/M S| 90l2 94 | 9012 9012 89 95% 
Peop Gas L & C Ist cons 6s. _1 A O} 100% 1071210014 1004 1!} 100 107%] Va Iron Coal & Coke lst g Se 1949/4 40 45 | 40 June’32----|, 40 60% 
Refunding gold 5Se_...... lua M . 91 92 89 1. - ee ve Va Ry & Pow ist & ref 5e_..1934/3 3| 98 Sale| 97 983 | 9614 100 
abencosscenesece ooes bh Apr’ bien 
hile Co sec Se series A__.. J Di 76 Sale| 75 77 | 37|| 68 - 90 | Walworth deb6}4ewith warr1935|A ©} 11!2 Sale} 1l'2 12 19' 10 2 
Phila Elec Co lst & ref 4348.1967|M N| 9653 Sale | 9612 97 20' 9213 100 Without ba Mage v es 4% AO} lille 12 ] 11 11 a 2h ae 
Ist & ref 4e_............ F Al 8653 Sale| 85% 874] 79,) 83 212) ist sinking fund Geseries A 1945|A QO} 13% Sale| 12 1314 17]; 10% 28 
Phila & Reading C & I ref 6e.1973)3 J) 53% 58 | 53 5412) 6| 53 69 | Warner Bros Pict deb 6e_...1930|M $| 12 15 | 11 14 | 57 94 #0 
Conv Geb 66. .-......... 1 M 8] 3212 Sale | 2912 34%) 45'| 29 53 | Warner Co Ist 6s with warr.1944|A O] ---- 5412] 60 Apr’32----||) 60 66 
Phillips Petrol deb 5348- -_- 1939|3 D} 58 Sale| 554, 58 | 46||) 65 ~ 62 ‘—,.......... A O| _... 5612] 65 Mar’32----/| 60 66 
Pillsbury Fi'r Mills 20-yr 66.1943)A 0} 92 Sale| 901g 95 9} 90 101 | Warner-Quinian Co deb 68_.1939|M 1544 1712) 154 16 | 24) a4 
Pirelli Co (Italy) conv 78....1952\M N| 79 8412 80 80 4| 78 92 | Warner Sugar Refin ist 76_.1941|J DB) 98 100 | 98 June’32 ---- 108 
Warner Sugar Corp ist 7s.- 533i 2!2 7%) 712 May’32 ---- Tig 72 
Pocah Con Collieries lst sf 68°57|J 3) 60 81%) 80 Mar’32 80 8689 Stamped July 1931 coup on °39/3 J 2le 5 6 Feb’32 ---- a 6 
Port Arthur Can & Dk 6s A_1953)F Aj .... 55%) 80 Feb’32 80 80 | Warren Bros Co deb 6s_._.- 1941 2514 26%) 25 264 10) 21 60 
ist M 66 series B..._-___- 1953|)F Aj ..-. 75 |104 Mar’31 ---- ----| Wash Water Power ef Se_..1 3| ---- ----]100 June’32 ----|| 955, 10112 
Port Gen Elec ist 434s ser C.1960/M $| 441, Sale| 4312 4512 38 65% Ltg Se stp gta 1 BD] 102 Sale |102 103%! 12]/ 100 106% 
Portiard Gen Elec ist 6e....19385)J 3) 85 90 | 87 90 85 98%] West Penn Power ser A 56.1946 100%g Sale }100 10012 45/) 96% 1 
Porto Rican Am Tob conv 66 1942/3 J| 15% 17 | 15 16 1453 4212] st Se series E__._-_..__. 1 100 Sale | 99 10012 68]/ 941g 102 
Postal Teleg & Cable coll 58.1953)J J} 17 Sale| 16 17 15 «39 lst sec 5 series G__- 1956/3 Dj 100 Sale| 99 101 27|| 96 1102 
Pressed Stee! Car conv g 5e..1933|3 J| 1414 49%) 72 Apr’32 56 = 79% | Western deb Se....1 Oo} 92 93 | 91 93 | 49]) 89 t03l, 
Pub Serv El & G let & ref4s'67|J DB) 92 9712) 97 97 91%, 100 | Western Union coll trust 5e_1 J} 60l2 65 | 56 60 61; 50 86% 
let & ref 4}48........... 1970\F Aj 96 Sale| 96 9753 91 98% & real est g 4%s_1 Ni 58 63 | 60 63 2/| 49 80 
ek 8 eee 1 A Oj 86 Sale] 852 8734 88 93 16-year 634....ccascoscua 1 Al 6014 6212) 59 61 18 50 07 |} 
Punta Alegre Sugar Geb 78..1937|J J) -... 4 | 4% Jan’32 4% 6%] 35-year gold bs.......... 1 DB} 474 Sale| 44% 47%) 35)| 36 76 
yy bp AL AL AT aa aiid ; 4 Al yo -— 6614 gore este 4 2 ) eeneerse: 1 8} 46 Sale|} 44% rae ane + 72's 
seceeercce 2 Sale lg estphalia Pow 1612 Sale | 14 1612 ‘ 11%g 27 
Bakeries ef Geb 6e_--1948|3 J) 5214 5312) 51 532 51 70 |” ew ee . ak a ie 
Radio-Keith-Orph Stee! Corp 3| 4653 Sale | 45's 4 40 
Dart paid rey phn bo Neat Oo} 38 40 | 37l2 38 39} 30 65 
etfs for deb 66 & com stk..1937|M N/ .... 55%] 5014 June’32 50 106413] white Eagle Oil & Ref deh 54°37 
Remington Arms ist 6 f 66_.1037|M N} 39%, 40 | 5512 551g 527g 85% With stock warrants... - Bl 99%, Sale | 99% 100! 2 961g 1011, 
Rem Rand deb 6}4s with war '47|M N; 39 Sale| 39 2814 544 | white Sew Mach 6s with warr J Jig .---| 812 May’32 ---- Sig lv 
Repub I & 8 10-30-yr 5esf_.19040/A O} 45 4919) 45 483 3 SE Without warrante........... J 7l2 = 8le' 8lzg June’32 ---- 7g 10% 
Ref & gen 5}4s series A... 1953) 3 H 33 «45 | 36 45 29 «(61 Partic s f deb 68........ MN] 72 28 912 May’32 ---- S's 11; 
Revere Cop & Brass 6s_July 1948}M 8; 48 Sale| 48 49 48 56 Spencer St’l Ist 78 1935|3 J 14 ....] 312g Feb’32 ---- Big Bly 
Rheinelbe Union sf 7e__.._. 1946|3 J} 24i2 Sale |al8% 2612 14's 41 Chase Nat Bank. _-_/---- 1lg ..-.] 11g June’32 ---- lig lg 
Rbine-Rubr Water series 68.1953;3 J) 1814 Sale| 18 19 12 380 7a (Nov 1927 coup on) Jan 19385|MN| 1's 2!2 % Dec'31'----|| ... -... 
Rhine-Westphalia E) Pr 7e_.1950;,MN| 31% 38 | 30 3334 28 68l, dep Chase Nat Bank_..|M N| ---- 21s' 1g 1lg 3 lg Ble 
Guns MGs ot odd ""---1968'F | 254 Suis | 21 Set! 180] tome Stu] ue Qenns sf OMe: tBaRINE 8) GO ol. Ge Bru! nl] Gr Som 
--- 4 Sale 2 2 w 671 e 4 
Con M af 1980 with wat 1955 A Q| 25% Sale | 21° 26% 272/] 18% Move Shintree.naeo ™" A Bie ere: 
Richfield Calif 6a... .. 13 Sale| 13 1414 5% 17 | Youngstown Tube 56°78\3 J| 56 Sale| 55% 2 
Certificates of Geposit.. .....MN| 1212 20 | lll2 Ile 5 14%] ist mtge dy ort:  Negantint 1970|A O} 56 Sale! 52% 57 ; 39) 45 73 
ry Cashsale. a Deferred delivery. d Union Ot) 66 series C 1935 sold on Jan 5. $1,000 at 73 “deterred delivery.” 
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Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, June 11 to June 17, both in- 
elusive, compiled from official sales lists: 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price. |\Low. High.\ Shares. Low. High. 
Railroads— 
Huston & Albany -.... 100) ---- -- 68 72 80| 67% June} 130 Jab 
Bosten Elevated......100) 60 60 62% 225} 59 June) 76% Jap 
Boston & Maine — 
ist preferred clase A stpd -- ---- 4 5% 26 3% June| 26 Jad 
Class B ist pref stpd---- 5% 5 6 175 June} 24 Jan 
Ser C Ist pref stpd --100 5 4% 5% 181 3 June} 32 Jan 
Prior preferred stamped | ------ 15 15% 117} 14 May| 62 Jan 
Boston & Providence- 100) - - ---- 105 105 5} 105 June! 135 Feb 
Eastern Mass St Ry Co— 
ist preferred_......---- 2 2 2% 64 2 June 6 Jan 
Adjustment. ----.--- eA 1% «1% 25} 90c Mar 1% Jan 
N Y N A & Hartford. _-100) ---- -- 7% 9 735 6 June) 31% Jan 
PE: Gena eee 100} 49 49 52 118} 45 June} 100 Jan 
-- 8% 8 9% 1,340 June| 22 Jan 
Prov & Worcester Ry--100) - ----- 67% 67% 6| 67% June} 110 Feb 
Miscellaneous— 
4amer Continental Corp- --| ---- -- 3 3 15 1% Apr 6% Mar 
American Founders. --.----|------ % “4 25 % ADr 1% Jan 
Amer Tel & Tel .. 100) 84%| 83 8844| 6,110) 80% June) 185% Fen 
Amoskeag Mfg Co--.-----|------ 3 3 5 1% May 4% Feb 
sigeiow sanford Carpet. °| - ----- 8% 9 25) 6 June} 22 
,-, 60 60 100; 60 May; 70 Jan 
Boston Personal Prop Tr- -| - - - - - - 7% 7h 20 6% May| 12% Feb 
Brown Co preferred - - - - --- 4 4 110 2 June 9% Jan 
Crown Cork Int’! Seal Corp} ------ 1% «1% 10 1% Jan 1% Feb 
East Gas & Fuel 
So Fo aa . 3% 3 3% 765 2% May; 10 Feb 
434% Drior preferred 100; 35 35 50% 286| 35 June 64 Jab 
6% cum 35 33% 36 330} 28 June} 70 Jan 
8s cum... .%/--.--- 6 6% 400 May| tu Feb 
Edison Elec Ilum 100} 139%} 136% 141 378} 119 June! 205 Mar 
Employers Group Assn -- -| ------ 5 5% 240 % June! 11 Jap 
Jeneral Capita Corp ...*%|------ 10% 10% 210} 10 June} 20% Mar 
Villette Safety Rasor a 12% 15% 889| 10% Jap| 24% Mar 
Hygrade-Sylvania Lamp._| 11 11 11 10 1 Apr) 24% Jan 
Internat! But Hole Mach -}------ 10 10 10 9 Jan} 10 June 
Maes Utilities Agsuc + 6: *|__---- 1% 1% 130 1% June 2% «Jub 
Merganthaler Linotype 100, - - - - -- 24 24 30; 21 June 53 Jan 
National Leather - --___-~-- 20c¢ 20c 20c 750 5e Jan| 35¢e Feb 
New Eng Equity pret. _100 68 68 68 6 17; 65 Apr| 70 Apr 
New England Public Serv__| ------ 2 2 10 Apr 9 Jan 
New Eng Tel & Tel_.. 100; 75%! 73% 77 676| 734% June! 116 Jan 
Pacific Mills........-- 100} -.---- 3% 4% 45 May; 11 Jan 
Reece Folding Machine - - - 1 1 1 110 1 Jan 1% Jan 
4 iShawmut Assn T O__...- 4% 44% 4% 315| 3% June) 7% Mar 
Stone & Webster.......-. a 5% 6% 248 5% May 15% Mar 
& Co new._.....-.. o ao 9% 10% 1,132 June} 20 Apr 
£8. dsnmocs ° 24 24 25% 744| 23 June! 382 Jap 
Union Twist DriJ!....-...}------ & & 220 7% May 13 Jan 
Found Corp com - _*| - - - - -- % % 93 yeMay 2% Jan 
Onited Shoe Mach Corp.25| 28 27% 30 2,080} 22% June) 40% Mar 
Preferred _ ----36}| 25%) 25% 273 205| 23% June; 82 Feb 
U S Elec Power Corp- Cade chew mii’ % % 50 % Apr 1% Jan 
Warren Bros Co new___.-. , 2% 2% 20 1% May 7 Feb 
Mining— 
Calumet & Hecia_-..-...- 2 1K 1%) 62% 695 1% May 3% Jan 
Copper Ranges RSE. = =— pore 1% 1% 271 lw apr 3% Jao 
Island Creek Coal. -.-.--- RSS 10% 11% 145} 10% May! 15% Jan 
eee eee: 85 7) 85 Jan) 85% May 
Mohawk Mining --.-.-.-.-- 25 10% 10% 234 9 May 18% Feb 
North Butte. --.--.-.-----|------ 22¢ \% 500| 18¢ May! 60c Jan 
Pond Creek Pocohontas Co! - - - . -- 100 4 June 8% Jan 
Quincy Mining - .--235 % \% Wl 2,095 \% May 2% Jan 
Shannon Mining ie OR oo 3c 3c 100 3c June 5e Feb 
Utah Apex Mining ------ SOs? 45e 45¢ 650| 40c Apr 60c Feb 
Otab Metal & Tuuael__-. 1) ------ 4% \% 500 4 Jan) ¢@5c Feb 
Bonds— 
Chic Jct Ry & Un Ry 48°40) 75 75 75 oC eee a Ce Rg 
Os ste kts ended 1940) 84 81 84 6,000 June} 95 Jan 
na el , ae 24 24%! 6,000) 17% Jan) 81% Mar 
le dact aS @ ww oi 2514 25%| 10,000 Jan} 31% Mar 
Series D i AR Socios de 1948 Me eink 29 29 1,000} 23 Feb} 33% Mar 
New Eng "het & Tel 5s 1942)|___.-_- 100% 100%} 4,000) 903¢ Jan) 199% June 
Pond Creek Pocohon 7s '35)---.--- 62 62 2,000 May| 85 Jan 
Swift & Company 5s--1944'____-- 95 95%! 2,000' 92% June’ 100% Apr 








* No par value. z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chieago Stock Exchange, June 11 to June 17, both in- 
clusive, compiled from official sales lists: 

































































Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks (Concluded) Par.| Price. |Low. High. Low. High. 

Seatimeoe ns !| ofl 6% of] 198 

ee aie 64% 6 6 150 5 June} 18 
Grigsby Grunow Co enans os FES 4 +1 550 " Apr 184 
Hall Printing Co com..-_10)_____- 5 5% 250 4% June} ‘1% 
Hart (eee ia com.100)__.... 18 18 20; 18 June} 18 

SR ES EE, Sse 4% 4% 100} 4% June| 11% 

si one Mh ae eS ee oo OSE 1% 1% 100 1 May 4 
Tiltuois B Se 25 4 4 4 100 4 Jan 5% Jap 
Insul! T'tt) Invest tne a % \%| 5,750 % Apr 6 Jan 

Preferred series 2______ <: PRES yy \% 200 4% May| 17 Jan 
Jefferson Electric com___*|______ 45% 4% 50 45% June} 12 Jan 
Kellogg Switchb’d com. _10 2 2 2% 250 % Apr 3 Feb 
Kentucky Util jr cum pf_50}_____- 14 17% 60; 14 June} 48 Jan 
Keystone Steel&Wire com*|______ 3% 3% 100 3 Apr 6 Jan 
La Salle Ext Univ com__10)______ ly le 200 % Mar 1 Feb 
Lawbeck 6% cum pref_100/______ 20 35 270; 20 June| 36 Apr 
Lion Oil Ref com________ . EA 14% 41% 300 1% June 2% Jan 
Lynch Corp com________ *, 11%) 10% 11% 450| 10% June| 18% Feb 
MeQuay-Norris Mfg-_____ *| 20%| 205% 20% 50} 20% June} 35 Feb 
Marshall Field com_-__-_- ret prea a 3% 3% 100 3% May| 13 Jab 
MeWilliams Dredging Co * 4 4 4 150 3 May| 10% Jan 
Mer & Mfrs Sec A com__*/______ 1% «61% 250 1% May 6 Jan 
Middle V est Util new_._.* % 4% %| 7,600 % A 7 Jan 
Midisnd United conv pld.*|.2222- 1% i%| "Sol 1s dumel 1656 Jan 

D nD conv pfd_*}------ y y 50 1% J 1 
eatin hittin oon K% % 4% June 5% Jan 

7% prior lien ______ 100}__.__- 4 44 40 3 Apr} 50 Jan 

6% prior lien_-_____- 100} __..-- 3 3% 20 2 May| 45 Jan 
Monroe Chemical com_-__*}______ 2% 2% 100 2% June 4% Feb 
Muskegon Motor spec A. .*/|______ 4 4 20 3% May! 10 Feb 
Nachman Springfilled com* 4 3% 4 200 3% June 5% Feb 
Nat Elec Pow A conv .. *|______ 1 1% 750 1 A 12 J 
National Leather com __-_10 \% % \%| 1,500 ¥% June 
Nat Secur Inv Co com--.1 % 4 4%} 1,650 % Apr 3 

6% preferred. - 100; 27%| 27% 27% 700| 25% June| 465 
National Standardcom --.* 7% 7% 7% 200 % June} 20% 
National Term part pref__*|______ 1 1 100 1 June 1 
Noblitt-Sparks Ind com__*}______ 104% 11% 300; 10 Mar| 15% 
North Amer Car Corp com* 2% 2% 2% 350 2% Apr 6 
Nor Am Lt & Pow com-_-__*|______ 54% 5% 150 4% Apri 24 
Northwest Bancorp com. » 10 10 10 100 9% June} 21% 
Ontario Mfg com___.__..*}-.---- 4% 4% 200 4% May 6% 
Parker Pen com_______- io bigs ab ere 3 3 150 3 June 5% Jan 
Peabody Coal B com-_-.__*}__._--. % K% 100 % Jan 2% Jan 
Pecples G L & Coke cap 100}____-- 51% 51% 66| 51% June| 63% Apr 
Perfect Circle (The) Co_.*|_.._-- 18 19% 200; 13 June| 27% Mar 
Piney Vintertront com _.*|______ 1% 1% 100 ¥% May 6% Jan 
Pclymet Mfg Corp <a” Setpegs \% \% 800 ¥% May 1 Jan 
Process Corp com-.-__-_-__- Ws ce. 3 3 500 3 Apr 4% Jan 
Pub Serv of Nor iu— 

Common ......- ©; 31%) 31% 36% 700| 29% June| 126 Jap 

Common ....-...-.-- 100}-.-.-- 32 32 50; 2834 June! 115 Feb 

7% preterred.......100|_____- 61 62% 30; 60 May| 114 Jap 
Quaker Oate Co — 

POE cdcewncdanes *| 661 58 62% 1,390} 50%-June| 103 Mar 

Preferred. .--------- ee 97 100 150; 95 June} 107% Mar 
Raliroad Shares common.* % yy 4 800 \Y% May 1% Jan 
Raytheon Mfg Co com-_-_*/_____- % 1 150 % Apr 2 Jan 
Seaboard Util Shares Corp* Y% \% % 750 ye May 1% Jap 
Shaler Co class A__---~.-- eet 4% 4% 100 4% June 5% Apr 
Standard Dredge conv pt _, SE: 1 1% 200 1 Apr 3% Jan 
Swift Internacional.... 15; 1744| 15% 17%) 8,700 9} May| 25% Mar 
Swift & Co... ..-....-.- 26 9% 9% 10%] 3,200 7 May; 19 Mar 
Telep B'd & Sh— 

7% ist preferred... -100)-.---- 3 30 50; 30 June} 95 Jan 
Thompson Co (J R) com 26) ------ 9% 9% 50 8% Feb| 16% Mar 
Unit Corp of Amer pref-_.*|___-_-_- \y 3% 150 ¥% Mar % Jan 
United Gas common-.---- * 1 1 50 1 Apr}. 2% Jan 
U & Gypsum_...------- 13 12 213% 350| 11 June} 36 Mar 

Preferred ..-------- |, ee 85 95 500} 85 June} 114 Feb 
OU 8 Radio & Telev com. -_* 6% 6 7%| 2,450 6 Mar| 12% Jap 
Util & Ind Corp com -_-.-* % % % 300 % Jap is Jap 

Convertitie preferred __* 2% 2% 3%! 1,250 2% June| 11% Feb 
Util Pow & Lt com nv _-_*/_.___- % y 200 % May 2% Jan 
Vortex Cup Co com.-...-.- ., See 6% 650 5% June| 14% Jan 

5 SEAR I RRA: @}_.....| 15% 15% 50} 14% June| 23% Jap 
Walgreen Cocommon....*| 9% 9% 10%| 1,300) 8% Apr) '1% Jap 
Ward (Montg) & Co A-..*|_-_---- 25 35 350; 25 June) 73 Jan 
Wiscons.n Bank Shs com. 10 2 2% 950 2 Apr cy Jap 
Zenith Radio com-------*}------ % % 200 % May 1% Jan 

Bonds— 

Chicago City Ry 5s-..1927/------ 36 37 $2,000} 34% Apr| 45 Jab 
‘o Rys— 

a ah mineumearne 4 eS 41 41 5,000} 2h Apr Jap 

5s series B--------- 1927 5 5 5 1,000' 4% Mar 7% Jan 

* No par value. z Ex-dividend. y Ex-rights. 


Toronto Stock Exchange.—Record of transactions at 


























Friday Bales the Toronto Stock Exchange, June 11 to June 17, both in- 
Last |Week’s Range| for Range Since Jan.1. j iled from officia ists: 
sae pirate Senge, oe elusive, compile official sales list 
Stocks— Par.| Price.|Low. High.\ Shares Low. High. Friday Sales 
Last |Week's Range or Range Since Jan. 1. 
abbott Lanenstestanenss © “eee = "= > 186 + is gan Sale of Prices. Week a 
eme Steel Co-.-..------25)|--.---- ay an Par.| Price. \Low High.\ Shares Low. High. 
yt Se a ee a re : ; 
Amer & Dominion com--3|____-- une une | Abitibi Pr & Papcom...-*| 1 % 1 130 June} 3% Mar 
amer Pub Serv Co pref 100) - - - - -- 6 6 90 5 May! 50 Jap 6% Nod tod ig ee 100 2% 2” 40 Ps June 10 
Associated Apparel com. -*}_---_-- % % 310 % June % June | Atlantic Sugar com_-_--- pee 28% 29% 75| 19% Apr| 29% J 
Associates Investment Co * 40; 40 40 50| 40 June| 54 Jan Frotaved a ere "aE 120 120 20| 120 June| 120 June 
assoc Cel Util Cocom..- _*|_----- 1% 1% 350 14 May; 12% Jap | Beatty Bros com-------- ao aE 4 4 10} 4 June} 10% 
Balaban & Katz ~ gat” Fnmwwil 5 5 10} 5 June} 26 Mar! §Ppreferred______---.-- 100 42 43 10} 42 June} 60 
Bastian-Blessing com-.--*)------ 4 4 50) 2 May! 8 Feb |} Bell Telephone-------- 100} 8134} 81 83 683} 77 June| 119 
Beadiz A com ....* 5% 5% 6 1,900 4% May!) (8% Jan | Biue Rib Corp 64% pf-50| 10 10 10 15} 10 June} 25 
Binks Mfg Co conv oref A-*) ------ 1% 1% 50 1% June 5% Jan | Brantford Cordage lst pf 25|__--_-- 18% 18% 30}; 17% Jan} 20 
Borg-Warner Corp com 10) 4 4 4%| 3,950) 3% May) 1284 Mar | Brazilian TL&Prcom...*| 934) 9% 10 1,663} 7% May| 14% 
7% preterred. .- - --- 100) - - ---- 53 53 90; 50% May; 80 Jan | B C Power A___-_------- eas 16% 16% 30| 15% May! 24% 
Brach & Sons (E J) com_.*/....-- 4% 4% 250 4% June 7% Jan | Burt F N Cocom__-_-_-_-- 25| 20 19% 20 90| 17 May| 32 
Brown Fence & Wire A--*| 5%| 5% 5% 150; 5% June}; 8% Feb | Canada Bread com---.--- ee 1% 1% 100} 1% June| 3 
Bruce Co (E L) common. °| ------ 2% 3 2,100 24% May| lé Jap | Canada Cement com-_---- 2 2% 2 5 2% June 7 
Butler Brothers - -20} 1 1 1 650| 1) May; 23% Jan Preferred__.___.---_- TS oe 20% 20% 50| 20% June} 66 
Cent Illinois See Go som .*| ___-- - 4 150 % June; 1% Jan | Can Steamship Lines com *|__---- 2% 2% 10} 2% June| 2% June 
Convertible preferred --*| __---- 8% 8% 50; 8% May) 15 Jan | Canadian Canners com---*|__--.-- 2 2 200} 2 June| 5% May 
Central [11 P 8 pref... -.- sd Oe 28 29% 160} 15 May!) 69% Jao Conv preferred - --.---- ,, - a 3% 4% 385 3% June 9 
Cent Pub Serv class A_---* % 4 % 700 % May 3 Jan OS ele a ae a eee 40 45 6| 40 June} 80 
Cent 8 W Uti com anew. _*|------ % «1 550 % May 6% Feb Canad Car & Fdry com__-*/____-- 3% 3% 5 2% May 7% 
Preferred -........--- ee 6 7 130) 4 May) @ Jan | Can Dredging & Dock com*}--__-- 8% 8% 100} 7 June} 17 
Prior lien cumul pref _.*|__---- 11 11 10 9 Aor) 5h Jan | Canad Gen Elec pref_...50| 5244) 52 52% 30; 52 June; 59 
Chicago Yellow Cab Inc -* 8 8 8 rt 8 May; 13 Mar | Can Indust Alcohol A_---* % K% 1 140 % May 1% 
Cities Service Co com .. ..* 2% 2% 2%) 8,300 1% May 6% Jan | Canadian Oil com-_.-_---- ¢ 7% 7 7% 200 7 June] 13 
Club Aluminum Uten----*) ------ % MY 200 ye May 1 Feb | Can Pac Ry----------- 25} 10 9% 10%) 2,553 8% May| 22% 
Commonwealth -dison 100) 55% 52% 59 6,550} 48% June} 122 Jan | Cockshutt Plow com-.. -- * 4% 3% 4% 115 3% June 6 
Constr Mat’l $3% pref__*|..---- 1 1 50 1 June 6% Feb | Consol Bakeries__-.----- * 4 4 4% 233 4 June 8 
Cont’! Chicago Corp— i, # Cons Food Prods com... .*|_...-- % | 490 % June| 1 
Common. ...-..------- _ ae 4% %4| 1,000 % June 2% Jan | Cons Mining & Smelting 25) 32%; 30 35% 526} 25 June] 75 
pT tet eC e 4g 9 9 % 950 9 June; 31 Jan | Consumers Gas------- 100} 149 149 151 15) 142 May! 166 
Gord Corp-- 5 3% 3% 3%) 23,500 2 June R44 Jan | Cosmos Imp Mills pfd_.100| 45%) 45% 45% 10| 45 June} 68 
Corp See of Chi allot ctfs_*|_.-.-- \% % 100 % Apr 4 Jan | Cons Industries----.--.--- . ae ee 2 2 5 2 June 5 
OS eee % \% 50 % Apr 2 Jan | Dominion Stores com__..*| 14 13% 15 646; 13} June} 20 
Crane Co preferred -.. ian 20 20 20 120; 15 June| 44 Jao | Ford Co of Canada A-_..-* 8 7 8%| 3,155 5% June| 16% 
OEE EO EAS ee 3% 3% 50 3% Apr) 13 Jan ' General Steel Wares com-*}_.---- % % 5 4% May 2% 
Curtis Mfg Co com--.---- 5} 3% 3% 6 230} 2% May! 5 Mar Goodyear T & Rub pref 100)-..--.-- 7h... 19 5) 70 June| 93% 
Dexter Co com-__-.-_-.---- Sagas foes 2 2 70 2 Aor 5 Jan Gypsum, Lime & Alabast-_*!)------ 2 3 335 2 June 5 
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4470 Financial Chronicle June 18 1932 
Sales Friday Sales 
for Range Since Jan. 1. Last |Weck's Range| fi Range Since Jan. 1. 
Week. | A Sale of Prices. Week. 
Stocks (Concluded) Par. Shares.) Low. : Stocks— Par.) Price.\Low. High.| Shares Low. High. 
& Arundel Co tion.....*| 18 18 235) 16 May| 26% Mar 
soe ist eorien » we cae 100 200] 7 tren joun Black & Decker com aOR 2 2” 45 1 Mar rts Jan 
International Nickel com.* 3,941, 4 June Jan | Ches & PotTel of Balt pfi00| 111 112% 24, 110 June] 116% Feb 
pean OM A> -s- 5 25] % Junsl Aer | Commitien, ML ABeoe.c a5 | 136] 39 June| 68% Mar 
ange pe pe 7F| 3234 June, Apr | 6% prefser D._...--100| 103 105 25| 103 June| 111% Jan 
Loblaw Groceterias A---.-* 1 845) 4 June Jan ges Cali ser .- en Sar! y po po j mand Lyd - 
sdavis Leat Milling ne Re ar 2 *Feb| Maar Fastern Rolling Mill. hi, Oe Eas 1% 41} 1 May! 4% Feb 
Massey-Harris com_-.-..-- * 315) 244 May) Jan | Fidelity&Guar Fire Corp 10) ------ 7 5 7 June} 15 Jan 
Moore Corp com_.....-- * 25, 4% June} Jan | Fidelity & Deposit __-___- ee 30 21; 28% May; 85% Jan 
2 ts eile | 72 June! Jan | Finance Co of Am class A__|----_-- 4 6} 3 #£«°Apr 7% Mar 
Orange Crush ist pref__100 2) 18 June} Jan | Houston Oil preferred_-_---_|------ 2% 190 2 June 3 May 
Page-Hersey Tubes com. .* 672| 35 June) Jan | Mfrs Finance Ist pref -_-25)------ eo = ai — oN —= 
Pressed Metals com. --.-- * 37) 5 June Mar | Maryland Cas Co_--_---_|------ A 4 Jan 
Simpson s Ltd pref----100 45) 13 Apr} Jan | Monon W Penn P S pref 25) - - - - -- 17 18} 17 June} 20 Mar 
Steel Co of Canada com_-_* 440) 10% June Mar | New — ee Acme Ins. - at Bu c i <= 53%2 oo 
Preferred_....-_----- 25 25; 20 June) Jan Penna Water & Power - - - - % 4 une} 8 ap 
Walkers preferred --- ---- * 3,809) 9 June) Feb | US Fidelity & Guar new_10 3 3% 838 2% May 5% Jan 
Watkers-Gooder Worts_ --.* 5,886) 24% Apr Mar 
| § est Can Flour Mills com * 10) 5% June Mar Bonds— 
| Weston Ltd, Geo, pref_100 20, 65 June! Mar | Baltimore City— 
Winnipeg Electric com --* 10; 2 May Apr 4s sewerage impt___1961/__----| 95% $300; 90 Feb May 
3%s public impt___1940) ._-_-- | 94%! 1,000| 94% June June 
Bank— | Wash Balt & Annap5s1941; 5 5 7,000 5 Apr Apr 
ES a 100 42| 121 June Jan | United Ry & El! fund 581936) 5 5 1,000) 5 June Jan 
NN oe ee cra 100 10, ao June} Jan ne Ss EE 1949! 13%! 14 16,000' 13 Jure 18% May 
SS aaa 31; 132% June} Feb : 
a. .......... 100 91| 150 June) Jan “Sp Dee veges. p 
Nova Scotia---------- 100 $6; 238 June Jan Pittsburgh Stock Exchange.—Record of transactions 
haa atti 7° i Jee Mey | at Pittsburgh Stock Exchange, June 11 to June 17, both 
ae inclusive, compiled from official sales lists: 
1 oan and Trust— — - 
Canada Perm Mtge----.100 3} 144 June Jan | Friaay| Sales ‘ 
Huron & Erie Mtge---_ 100 11; 100 June! June Last Week's Range f Range Since Jan. 1. 
Ont Loan & Debenture_.50 25, 95 June; May 7 : Sale | of Prices. | Week. ; 
Toronto Mortgage- -- -- - 50 18; 85 Junel June Stecks— inal Par.| I rice. High.| Shares. Low. High. 
* No par value. Arkansas Nat Gas pref__10|____-- | 2% 2%] 39 2% June Feb 
. Armstrong Cork Cocom_.*| 4%| 4 4) 60 3 June Jan 
Toronto Curb.—Record of transactions at the Toronto | piaw-kKnox Co... 4. | & 8 | He Sede Fn 
Curb, June 11 to June 17, both inclusive, compiled from ]| Clark (D L) Candy. ---_- : 2. 6 | 10| 5% Apr Mar 
fficial sal lists: Columbia Gas & Elec com * 7.3 6% 7%) 914 4% June Mar 
official sales lists: Devonian Oil_.._...._. SRS | 4% 5 | (75, 4 Marl May 
ear Generzi Motors Corp_-_10|__---- | 8% 9% 311 8% June June 
Sales P Gulf Oil Corp_-__.-.-.-- eee ee Se ae 500; 25 June June 
Pa | Range Since Jan. 1. Hab Walker Ref com____*|____-- 2h 7 | 100; 7 June Jan 
a = Swe f ~ | Independent Brew com_50|____-_- | 2% 3 575) 2 Jan Jan 
Stocks— Par. Shares.| Low. | High. Preferred_.___---__- — | 3 3 175} 2 Jan] Jan 
(3s “8 — | Koppers Ges & Coke pf 100)____-- 30 31 | 60, 30 June! Jan 
Brewing Corp common. -__- MY 3 4 May) Mar yee Star + ete cane ~ 4 | 3% 4%| 3,012| 3% June} Jan 
__ Preferred -- .------~---- 1%) 42; 1 June; Jau | Mesta Machine.______- oe ) oe 8 | 120; 6 May| Mar 
Canada Bud Brew com___*) 7% 40) 6% Apr} Jan Pennsylvania RR______ "eae | 8 9% | 297) 6% June June 
Canada Malting Co-_---_- : 11 290/ 10 =June) Mar | pittsburgh Brewing____50 a 5 | 638; 3% Jan) Jan 
Can Wire Bd Boxes A____*|- o 25) 4% 5 ee Jan eR es apa 8 9 | 1,047) 6 Feb| Apr 
Cosgrave Export Prew -_10 2% 50| 2% June! Mar | pittsburgh Plate Glass_.25) 124%| 12% 12%| 425| 12 June) Mar 
Distillers Corp Seagrams _* 4% 590) 3% Apr! Jan Pitts Screw & Bolt Corp__*|--_-_-| 2% 2% 200 2% May| Jan 
Dominion Motors. ~ _-..10 1% 35} 1% June! Feb | plymouth Oil Co__.____- 5| 6 | 26 7 | 485) 6 Apr) Jan 
Gocdyr Tire & Rub com_ _* 45 150) 38 June Mar Standerd Oil (N J)__._- Ree | 245% 26%! 170| 22% June| June 
Hamilton Bridge com - - - .* 3 10) 2 ~—sApr| Feb | standard Steel Spring. ---*|_----- a 6 | 300; 5% Apr Jan 
Imperial Tobacco ord. - - -5 8% 90) 6 June Jan | United Eng & Fdry com_*|____-- eS ve 50} 12 May) Jan 
Montreal L H & F Cons__* 26 117; 21 June) Jan | United States Steel____100|____-- 28% 468| 24% June| June 
National Steel Car Corp. -* 734 a i ome far | Westinghouse Air Brake*| 10% | 10% 342; 9% Jan| Feb 
ower sorp 0 ‘an com __ y %) 2) D une 1ay Ww s > < } y 5O| 29 54 | 94% =! > } } 
Rogers Maiestic.......... Tie hdan 1% 5| 1% June cl esthouse Elec & Mfg 50) 22: ‘ 24% 317; 18% May| Mar 
Service Stations pref -_ -- 100) 27 20; 27 7 sed Uatisted-— 
Shawinigan Water & Pow _*| 9% 50; 7% May) Feb | pennroad C te. * ae 1 162 % Junel A 
Stand Pav & Mat pret_100) 28 110| 27 June| Mar | Western Pub Gerv vtc...*! 3 | sic! s.0n7l 960 Semel rd 
Oil-—- * No par value. Ex-dividend. 
British American Oil_-__- * 8% 3,225) 8% June) Mar ° 
Crown Dominion Oil Co- -* 2% 100) 2 * May) Jan Cleveland Stock Exchange.—Record of transactions at 
on stem db lad og - i ip RNs Bytom Mar | Cleveland Stock Exchange, June 11 to June 17, both in- 
International Petroleum _ _* 9% 2,120} 9% June May | olusiv iled f fficial sales list 
MoeColl Frontenac Oil com* 8 347, 7 Apr} Jan | ClUSIVe, Compiled from Off1Clal Sales 1Sts. 
Supertest Petroleum ord__* 13 25 9% June} Jan Prien Sales 
Union Natural Gas Co-_-_* 2 299! 1% June} Jan tom Week's Range| sues | ean tiie: tak 
* No par value. | Sale of Prices. | Week. — 
= : . Stocks— Par.| Price. High.| Shares. | Low. High. 
Philadelphia Stock Exchange.—Record of transactions | ———-———_ ot bacccatt GREASE BIR ws 0270 
at Philadelphia Stock Exchange, June 11 to June 17, both | @ye my Sea -S|------ . . at “la pte <a ~-- 
inclusive, compiled from official sales lists: Cleve Elec 1116% ptd_.100|......| 9634 97 | 67, 91% Apr Jan 
Cleve Railway ctfs dep_ 100) -_---- 41 as. 25| 35 Apr Jan 
Sales = Cleve & Sandusky Brewl100| 5 3% 5 | 305} 2% Jan! June 
for Range Since Jan. 1. Freferred_.-......... | eee | 4 4 30; 3 Jan| June 
3 Week. ars Columbus Auto Pts pfd--*|_----- , 8 2 25} 2 June! Jan 
Stocks— Par. Shares. Low. High. Dow Chemica! com_-____- , ee | 24% 24% 50| 244 May} Feb 
ere —} Faultless Rubber com -.__*| 18%| 18% 18%) 12) 18% June} Jan 
merican eae * 100; 20 June} Feb | Ferry Cap & Set Screw___*| - ly 2 6,679 1% June! June 
ankers Securs pref -__--- -- 700 7 A.pr| Jan | Glidden prior pref -___100).----- 40 40 | 200; 40 Apr Mar 
Bell Tel Co of Pa pref__100 250| 9644 May Mar | Goodyear Tire & Rub com*|------ | 7% 8% 75| 5% May Mar 
Budd (E G) Mfg Co-_-__- * 400 \% Apr! Jan | Hanna (M /) $7 cum pf _*/------ | 37 37 300; 37 June! 6 Jan 
Cambria Iron----_..._. 50 10} 32% May| Feb | India Tire & Rubber com_*| 2 | 2 2 | 50| 1% Apri 5. Feb 
Electric Storage Batty _100 59; 12% June} Feb | Kelley Is] L & Tr com___-_#} 8 | 8 8 | 560 8 May! 15 Jan 
Fire Association et er 0 1,900 234 May| Jan | Lamson Sessions -_---_-_.* 3%) 3% 3%!) 520 3% June 7 Jan 
(I) Fishman & Sons_____-_- 50 4% Feb) Mar | Medusa Cement_-_-_____._ ~* Ramee ae 5 5\%| 140 434 Mar 7 Jan 
Horn & Hard (Phila) com _* 570| 75 June} Apr | Mohawk Rubber com____* 14! 1% 14) 25 1 Jan| 2 Jan 
Horn & Hard (N Y) com_* 200; 15 June Apr | National Acme com_____ 9 penta | 1% 1%! 50| 154 June| 3% Jan 
Insurance Co of N A____10 800| 19 June! Apr | National Carbon pref_- 100) ------ | 100% 101 85| 100% June) 120 Jan 
Lehigh Coal & Navigation. 1,500) 544 June) Jan | Patterson Sargent-.....-*| 1034, 10 10%; 540) 16 May| 17% Jan 
Lehigh Valley --........-. 68} 534 June} Jan | Richman Bros com ----_- *| 15%| 15% 17 | 79| 14% May| 31 + Feb 
Mitten Bank Sec Corp pfd- 300 1% May| Feb | Seiberling Rubber com__-*!------ 1% 1% 20, May} Jan 
Pp a | Selby Shoe com_-___-___- *| 7% 7% 8%) 234) 7% June Jan 
enproad Corp--._....-- 2,300; 1 June} Jan | Sherwin-Williams com_.25| 2344| 23% 234) 25) 21 May Jen 
Pennsylvania RR---___50 2,800; 634 June} Jan AA preferred -__-_-_- 100| 79 79 79 «| 34| 76 June! Jan 
Phila Elec of Pa $5 pref _-- 70; 86 June} Mar | Thompson Froducts Inc-_-.*| ------ 2% = =2%| 50, 2%4 June} Feb 
Phila Elec Power pref___25 900| 2234 June} Feb | Union Metal Mfg com---*}_----- 4 4 110) 4 June) Feb 
Phila Rapid Trans 7% pt 50 200| 4% June Jan | Weinberger Drug__-_--_- +) 7%|- 7% 7% | 10/ 7% June Jan 
Phila & Read Coal & Iron. 100 2% June Feb | Youngstown § & T pfd_100' 14 14 14 | 25' 14 June! Feb 
Philadelphia Traction___50 1,000! 13 June Jan - 
_. SS | ees 20| 10% June Feb * No par value. 
edly A ES ae, Mar! Cincinnati Stock Exchange.—Record of transactions 
Tacony-Palmyra Bridge. _* 110} 283% June) Apr | at Cincinnati Stock Exchange, June 11 to June 17, both 
relephone Secur Corp pref 10 6% June) Jan | inelusive ; 101 s licte- 
Tono-Belmont Develop_-1 — Se jan | inclusive, compiled from official sales lists: 
Tonopah Mining. --____- 1 200 lig May| cr ee Friday| Sales , 
Union Traction ie 50 1,100 8% May| Jan A Last | Week's Range Range Since Jan. 1. 
United Gas Impt com new * 15,500 9% June} Mar ; Sale of Prices. | Week. |\— — 
US Dairy Prod com cl B_* 50| 134 June| Jan | & Stocks— Par.| Price. |\Low.  High.| Shares.| Lou High. 
PTORTE OO. ov mencascces * 100} 134 June| Mar alte | Ra: Rakes 
Amer Laund Mach com-20)--.---- 11% 5 8% May) Jan 
_ponds— 4 Amer Rolling Mill com -25} - ----- 4% 87, 3% May| Jan 
Elec & Peoples tr ctfs 4s '45 $29,000; 16 June Feb | Cin Gas & Elec pref.-..100) 68 70 | 58| 68 June Jan 
Penna Pow & Lt 4348-1981 3,000; 72 Feb Mar | Cincinnati Street Ry_...50| 8 9 | 1,057, 8 June Jan 
Peoples Pass 4s T C ctt dep 1,000} 2214 June Feb | Cin & Sub Tel_-..-.--- a 53 | 34| 50 June Jan 
Phila Elec (Pa) Ist s f 4s '66 3,000| 87 Jan Feb | City Ice & Fuel_-------- aden 15%| 10| 15 May) Mar 
Ist 4348 series______ 1967 7,000} 93 Feb May | Crosley Radio A--_----- teen ae 100} 234 May Jan 
Ist & ref 45__.....- 1971 3,000; 84 June Apr | Eagle-Picher Lead com --2C) ------ 3 ee 50} 3 June Feb 
Ist Se... .-.- het 1966 33,400} 100 Feb Apr | Formica Insulation -- -- -- _, Speer: 5 5 110} 5 June} Jan 
Phila Elec Pow Co 5 }4s '72 29,000} 98 June Apr | Hobart Mfg.----------- ~ 14 14 | 25) 12 May| Jan 
Phila Sub Co 434..__.__- 5,000; 84% Jan Jan | Kroger com-_--_---.------ *|------ 11% 12%!) 399| 10 June Mar 
Reading Terminal 5s--__- 1,000; 98 June Feb | Printing Mach com---- 100) 27%| 26 2834) 2,243) 24% June} Jan 
*N Pure Oil 6% pref------ a 43% 43%) 5| 40 May Jan 
© par'valee.  s Radividens. Richardson com_.------- pes 4 45% 100; 7 Jani June 
Baltimore Stock Exchange.—Record of transactions at | US¥layingCard--->---10)------| 19 12 | 128) 18 ure — 
Baltimore Stock Exchange, June 11 to June 17, both in- | Waco Aireraft_._~.._..- 2 OO 1% 1%! 2) 1% Jan Apr 





clusive, compiled from official sales lists: 

































































* No par value. 
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Milwaukee Grain & Stock Exchange.—Following is| San Francisco Stock Exchange.—Record of transac- 
the record of transactions at the Milwaukee Grain & Stock | tions at San Francisco Stock Exchange, June 11 to June 17, 
Exchange, June 11 to June 17, both inclusive, compiled | both inclusive, compiled from official sales lists: 
from official sales lists: a — 

es 
Friday Sales Last |Week’s Range| for Range Since Jan. 1. 
Last |Week’s Range| for Range Since Jan. 1. Sale of Prices. Week. nay 
Sale of Prices. Week. Stocks— Par.| Price. |\Low. High.) Shares. Low. High. 
Stocks— Par.| Price.|\Low. High.) Shares. Low. High. 

; Anglo Calif Trust__..____]_.._.- 145 145 10| 145 June} 280 Jan 
rine Mites su... BL ... 2 2 100 2 June 4% Mar | Atlas Imp Diesel Min A... 4.2 1% 1% 1% 240 1% June 3 Jan 
Firemen’s Insurance-.--10| 5%| 5 5% 125} 4% May| 11% Jan | Bank of Calif N A________|____-- 110 110 50| 99 May] 162 Jan 
Harnischfeger_____.___- ~. Ore 4 4 50} 4 Jan} 5 Mar | Byron Jackson Co________|_.___- K K% 316 % June| 2! Mar 
Hecla Mining-____---- 25c} 23%) 2% 2% 500} 23% June| 5 Jan | Calamba Sugar 7% pref___|_-__-- 9 9 50| 8% May| 12% Mar 
Insurance Securities _ - __10 % % % 200 % May| 2% Jan | Calif Packing Corp___.___|__.__- 5% 5%] 1,175) 4% June| 11% Feb 
Modine Mfg___.___.-__- . ele 5 5 50| 5 Junel 9% Mar | Caterpillar Tractor-______ 5%| 5% 5%| 1,423] 4% May] 15 Jan 
Outboard Motors A_-_._- >; 1% «1% 200 1% May| 2% Jan | Cons Chem Indus A______ 11 9% 11% 690} 834 May| 17% Feb 

3s a ee RIA % % 200 % June 1 Jan | Crown Zellerbach v t c____|__._-- 1% 1% 750 1 June} 2% Jan 
Waukesha Motor______-- _ og 20 3=.20 20! 18 June| 35 Jan natal TS SSG 9% 10 61| 8% May} 16% Jan 
Wisconsin Bankshares__10'______ 2% 2% 554. 2% Apri 4 Jan Pewred B....,. fn 9% 9% 10; 8 June} 15 Jan 
a Fireman's Fund Indemnity} - -_---- 12 13 75| 10 June} 20% Jan 

No par value. Seis pupea ES 25%| 25 27 622} 18 June} 4814 Mar 

St. Louis Stock Exchange.—Record of transactions at en ore ae -~~4 Ay 4 Oe eS See 

St. Louis Stock Exchange, June 11 to June 17, both in- mes Bia el ~ oslo 357° 4% 2 M 140 3% June ao Feb 

IX, My 1007 Ms We ye a ee ee a eS ay is ay beg un an 
clusive, compiled from official sales lists: Honolulu Oil Corp Ltd_-_-|  5%| 5% 6% 335| 4% May| 10% Jan 
Friday Bales Lomeeadert United ik AL i, 7 135 € Apr} 9% Mar 
Last |Week’s Ra R Ss an. 1. WEE Mdcnadenas~losnnde = 105 4 Apr 1 une 
Sale 7 hin. Week. | menbrenradrte: Fer Bag Kl mg | 5, Ma a a $+: 500 OM “a 1036 Mor 
Stocks— Par.| Price. |\Low. High.| Shares.|_ Low. , High. Proton sag y-© (matted waa a a 
Magnavox Co Ltd________ 4% 24 | 1,185 % Jan 1% Feb 
Miscellaneous Stocks— (I) Magnin & Co com_._.|---.-- 234 2% 150) 2% June| 6 Mar : 
Brown Shoe com......100| 27 27 or 30| 25% May| 36% Mar Marchant Cal Mch com_-_ 1\% 1% #«21X% 286 14% June 1% Jan 
Burkart Mfg pref ....._.*|_..__- 4 4 _ June 6 Fep | Mere Amer Realty 6% pref|------ 57 58 20| 57 June} 60% May 
Corno Mills Co. ------_- -, ee 1313 11} 13 June 16% Mar | NO Amer Inv 6% pref____|.---.. 5% 5% 20; 5% June) 15% Marii 
Curtis Mtg com ......... ” Spe 4 4 20) 3% June} - Feb North Amer Oil Cons_____ 2% 2% 3% 885 2% June 5% Feb 
Ely & W 
Hamiiton-Brown Shoe. 2s|-.---| 2% 2%| "00, 2 June| 3% Mar | Qceldental Ins Co... 7) 7 7 | 2 ee een ae 
Huttig S & D pret_--.-100|__-_-- 20° 20 5} 20 June; 20 June | Oliver United Filters B___|...-. . a a el iatt Le eee ee 
Hydraulic Pr Brk com_100|_._._- 10¢ 10c| 100 10c June! 1. Feb | ?aciic Gas & Eleccom....| 20%4| 2034 2234) 7.640| 167s June) 36% Feb 
International Shoe com-_*|_____- 34 35%| 30, 34 June! 43344 Jan Ze Jet preferred... .. 21%) 21% 2 1,208; 19% dune, 30 ee 

Preferred_______ 100 _.--| 100% 100%! 5) 100% June! 105 Mar 544% preferred________|_.__-. 18% 19% 816 17% June} 24% Jan 
Mo Portland Cement... 25 7 5 5 25) 5 June 16 Feb Pacific Lighting Corp com_| 26%| 26% 28 2,680} 21% May; 41% Feb 
Riee-Stix Dry Gds com_..*|..___. 2% 2% 3101 2 Mayi 4 Mar 6% preferred__.._____. 86 76% 80 250} 63344 May| 95 Jan 

2nd preferred_-_____ ac cod 1 ga BBs aS rated Sah He Pac bye tl org com rates 5a 1% 4 Fre % nod 1336 rye 
Southw Bell Tel pref___ 100) _____- 102% 103 146, 100 June! 115 Mar non vot preferred. - - - - - - 4 “ll une . <a 
Wagner Electric com_--100| 5 4% «5 577, 4% June| 9% Feb | Pac Pel & Tel com... ._-. = =. 2 fe eks —~ 8 

JO ea EO £ we wee ew s 

Street Railway Bonds Paraffine Cos com_.______|..---- 8 8 749 5 May!) 25% Jan 
City & Sub PS 5s____1934|_____- 30 30 | $2,000; 30 June} 30 June ots 
United Railways 48_--1934!_31 | 29% 31 | 11,000! 28 June! 40 Jan | “allway Ya & Rity Ist pt-| 836) 8 8% . Fel = 

ES eee vo 
* No par value. yin Oil 7% pref_____|_.---- % % 300 YY x... Bi 7 
; oos Bros common_-______|.----- 2% 2% 162 une 5 Jan 
Los Angeles Stock Exchange.—Record of transactions ‘ Preferred ii Ree iin: Seaeetes 33% 33% 10| 33% June} 50 Jan 
ry J SJ L&P7% pr pref____- 73 73 73 16} 63 June} 107 Jan 
“7 ye Los Angeles Stock Exchange, June 11 to June 17, GeabeneiedtcentnT) coi... ... y ‘yl 800 % Mayl 1 Jen 
oth inclusive, compiled from official sales lists: Shell Union Oil com______|__---- 2% 2%| 681). 2% Apri 4 Mar 
Friday Sales saben Clay & Co pr pref|-_.---- 45 45% en «. —_ via eee 
: — i cony Vacuum Corp_-__-__|_-.---- 7 7% 00 5%4 ay ar 
— — oe F | Range Since Jan. 1. Southern Fac Co___.____. 9% 9% 10%] 1,683 634 June! 3734 Jan 
Stocks— Par Price "Bd " High Shares Low | High se tae SP SAUDE: A, =. 7 ai As a76 on + pee | — 
. . . . . . ee ee: PR PR eee eee é ay “ ar 

Spring Valley Water Co--_|------ 6 100} 6 June} 7 Jan 
Bolsa Chica OA. 7227240| "334 to Mir} pn tt, an 27% 3an | Standard Oil of California_| 18 17% 18%| 4,042) 1534 June| 27% Feb 
Central Investment Go.i00|-..-.| °9 °9°| "tol °9 “Feb! $31¢ ‘web | Tide Water Assoc Oi com-| 2%] 214 24 600] 2 Apr) 344 Jan 
Citizens Natl Bank____.20|_.._-- 85% 855, SS 36 .June SS gen | Hee ee 777" sez] 7Srt "SU seqenl aie deel @ 
Claude Neon Elec Prod--_*/|_----- 4% 4%) 200 4% May| 10% Mar | pnio Ou 2 ‘1 hs Snagit ier 71¢ ah 8 ¢ 2'599 7% June| 12% Jan 
Chrysler Corp......-...-. _; ae 6% 6% 100) 6 May| 15% Jan Seem) prepep ca oketrgg % ad yy "095 33 3 
Emseo Derrick & Eq Go. _*| 3. 3 | 500i 3 Jan| 3% Fen | O2!02 Oll CoofCalifornia.| 9 9 2} 1.008) 856 June) 14 = Jan 
Goodyear T & Rub pref 100) 2634| 2614 29%| 30| 25 May) 5734 Mar | wolls Fargo Bk & Un Tr__|..---- oe Me ae. ae ee 
per Oil com A__-_- 25) 544) 54 516! 500) 4% May) 7 Jan | See See Ment Oe. --=--s2 - 1m : oy 

olly Sugar pref_- -_-- * os 1 1 tele ge 2 SRD AA | sos ail 
Internat] Reins Corp...10, 1434, 14 1434 1.400. 14 June’ 25°” Mar | _. New York Produce Exchange Securities Market. 
Los Ang Gas & Elec pref 100)... -- 79 80 | | 123) 66 ~May| 100 Jan | Following is the record of transactions at the New York 
> | % | , “4? 
Monolith Perthi Gow come e| 22777] 434 4%) 14008) 3% June! 7, Feb Produce Exchange Securities Market, June 11 to June 17, 
Preferred... -..-.- Ras 1% 13%| 1,100) 1% June! 3% Mar | both inclusive, compiled from sales lists: 
Mortgage Guarantee Col00|_____- 18% 19 20| 10 June| 115. Jan 
Pacific Finance pref ser A10|_-_-___- s 8 | 300; 8 Junel 9% Apr | Friday) Sales 
Pacific Gas & Elec com__25| 21%! 20% 22% 400' 17 June) 37 Feb | | Last |Week’s Range or Range Since Jan. 1. 
Ist preferred._______- ee 21% 21%) 100, 20 May| 26 Jan | Sale | of Prices. | Week. 
Pacific Lighting com --___*|_.__-- 27 27 =O 100; 21% May! 40% Feb ; Stocks— Par.| Price.\Low. High.) Shares. Low. High. 
Pacific Mut Life Insur-_10|____-- | 27% 27%! 100} 25 May| 39 Mar | oe —_— — 
Pacific Public Serv Ist pfd *|_.__-_- 6% 6%) 100) 5% June’ 13 Mar |; Admiralty Alaska Gold---1 10¢ 9c lle 6,500 7c May| 23c Feb 
Pacific Western Oil Co--_*|____-- 3 3 | 100, 3% June) 6% Jan ' Bagdad Copper--------- 1} 25¢ | 25¢ 30c 1,000} 20c Apr} 70c Jan 
Republic Petroleum Co_10}___-_-- 1% 1%} 300 % Jan 1% Feb , Bancamerica Blair ------ es 1 1% 400 1 June 2% Jan 
Richfield Oil Co com_-____*|____-- 4% yl 100 4% June % Jan | Corporate Trust Shs AS---|_----- | 1.50 1.50 200 1.50 June 1.50 June 
preeeneg.: . . -- w00- aaa M% 5%| 200) \% June % Mar ' Detroit & Canada Tunnel *|------ | 10¢ 10¢ 500} 10c Jan) 29¢ Feb 
Rio Grande Oil com____- 25, 2 2 2% 400 1% May| 25% Mar, Fada Radio______------ |; as 2% 3%) 1,300) 2% June| 3% June 
SanJ L&P7% pr pref_i00| 71 70% 71 | 47, 64 June! 108 Jan | Fuei Oil Motors-__------ 10 % % %| 5,400 % June| 4 Jan 
Sec First Nat Bk L A..-25| 37%| 37% 38 M4 850| 36% June’ 65 Mar | Golden Cycle_-..------ a | 8% 8% 100 8 June; 11% Jan 
So Calif Edison com - -- 25) 19% 19% 20%) 3,600 16% June) 32% Feb 
7% preferred -------- 25) 22%) 2254 23% 500; 214, May; 27% Jan | H Rubenstein pref------- *| 4%) 4% 4% 150) 4 May! 10% Mar 
6% preferred_-......25| 20%| 19 20% | 700; 18% May| 25 Mar : Int’l Rustless Iron__.---- | 18e 19¢ 4,000} 15c June} 42c Feb 
544% preferred - - - - -- 25, 19%| 18% 19%) 1,500) 17% June; 23 Jan | Macassa Mines--------- er 19¢ 2le 2,500} 12c May| 37c Mar 
ae Cal ag a} ae eee * 20 | 100; 22% Apr| 24% Jan | Macfadden Public Pr---.*| 14 - eM ‘ ai + co oe sen 
Southern Pacific Co_..100; 9 | % 9%) 1,000; 6% June 37 Jan | Mid Continent Pub Ser A* 6 % ’ une 3% Jan 
Standard Oil of Calif_-__- *| 18%! 17% 18 4 6,200) 15% June; 27 Feb | Petroleum Conversion - - - 5} ------ 1 1% 200 1 June 3% Feb 
Superior Oil common. - -25}-_----- ; 2 12 odd 10} 12 Feb| 12 Feb | Rhodesian Selection Tr 5shj -- - --- | 34 %4 100 34 May 1% Feb 
Title Ins & Trust Co_--_25)____-- | 23 24% 20; 23 June) 55 Jan | Shortwave & Television -1| %| % %| 2,600 % May) 2 Jan 
Trans-America Corp-- --- *| 2%) 25% =2%| 3,400i) 2% Jan| 6 Feb | Siscoe Gold_-_---------- SS: | 60c 60c 500; 50¢ May! 70c Mar 
Union Oil Associates.._.25| 8 7% 8%| 2,900| 75% May| 12% Jan | Western Television------ | % % 1 2,200 % Mar, 2% Jan 
Union Oil of Calif- - - ~~ - 25 9 | 9 9%| 3,800) 8% June’ 13% Jan | York Penn Gas & Util_---1/------ 2 2 300) 1% June 24% May 
Weber Showcase & Fix pfd*! 3 I 3 3% 390) 3 June 5% Mar | Zenda Gold.___.__-.----1'------ 12e 12¢ 500! 5e Feb! 24c Apr 
* No par value. 





*No par value. 








New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (June 11 1932) and ending the present Friday (June 17 1932). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 

































































Friday| ) Sales | | Friday Sales 
Week Ended June 17. Last | Week's Range} for | Range Since Jan. 1. | | Last ee awe ohn. Range Since Jan. 1. 
Sale of Prices. Week. | a of Prtces. eek. 

Stocks— Par.| Price. |Low. High.| Shares.| Low. | High. Stocks (Continued) wl Price. |Low. Htgh.| Shares. Low. High. 
Indus. & Miscellaneous. | | | | Amer Investors com new-1| 1%) 1% 1% 100} 1% June| 1% June 
Ainsworth Mfg com----- *| 4%) 4% 4%) 100) 434 June} 6% Jan Warrants. -.----------|------| 4% «=7-16) 1,000 \% Feb % Jan 
Air Investors Inc vt ec....*)}_..--- Y% | 100 4% Jan! % Feb | Amer Salamandra Corp-50) ------ 4 4 100 4 June 7 Mar 
All Amer General Corp- -20)-.---- | 6% 6%| 100} 6% June| 9 Jan | Amer Util & Gen Corp— | | X : : 
Allied Mills Inc.......-- . —eaeee 3% 3%] 1,000) 2% Apr 4% Jan Class B Vt 6. .-.------*|------ \% \% 100 lig Mar *¢ Jan 
stumnum Cocommon. *| 23%) 22% 26 1,450) 22 May| 61%¢ van | Amer Yvette Co Inc----- *) peccee "% % 200 yw May 1% Feb 

6% Preference-.--.-- 100; 35%) 35 36% 200; 34 May| 67 Jan | Anglo-Norwegian Hold---*|------ 1 1 100 1 June 1 June 
4tuminum Goods Mtg *i| 20 9 9 1,100) 8% May| 10% Jan | ; 

Aluminum Ltd 6% pref 100}---_-- 25% 25% 100; 23 June! 25% June | Arcturus Radio Tube-.--*| 1%4) 1% 1% 300; 1% Jan) 3% Mar 

Class D warrants -------|---.-- 1% 1%) 99 1% June} 10 Jan | Armstrong Cork com-.-.-*|------ | 3% 4% 600 3 May 9 Jap 
Amer Beverage Corp- - _-- * 4% 3% 4% 4,100 2% Jan 4% June | Assoc Laundries com ----- *| wanees . Y% \% 100 \% June % Jan 
Amer Capital Corp— | } Atlas Utilities Corpcom--*) 95%) 5 5%| 8,125 4% Jan 7% Mar 

Common class B- -- - --  —_— z%  %| 800 2% Junel 1 Apr| $3 preferred ...... °| 34 | 33% 34 | 400) 32 June| 36 Ma 

$3 preferred. .-...-.... ae 3 34 | 400; 2% May 8% Mar OR ee 1% 1 1 Y%| 2,200 4 May 2 Jap 
Amer Cyanamid com B..* 2% 2 2%| 4.300 1% June 5% Mar | Automatic Vot Mach new*, 2 1% 2. 1,100 1% May 2% May 
American Dept Stores— | Beneficial Indust Loan-..* 84 8% 8 % 700 8% May!) 11% Jab 

7% conv pref ser A-_100|____-- 4 4 25 4 May! 10 Mar | Blue Ridge Corpcom . ° i % %4 f : % May 2% Ma 
Amer Founders Corp----_* 6 “ V6 | 400 % June 1% Jan *% opt eopy ret KO 17%! 17 174%! 1.300 7 June' 27 Mar 





























































































































2 
June 18 193 
‘ Sales Jan. 1. 
jal Chronicle Friday Range| for —— High. 
: ancia Last | Weeks. Week. Low. | 
171 Sale ay Shares. i 1% Jap 
Price. \Low % June 1% Jan 
Jan, \. Concluded) Par. 5 % is 4% June ‘4 Jap 
Sales Range Since tocks (C pe 3 5 2 % Apr Mar 
4472 | Range| for High. : 230 6 Tien % 4) 4 = % Jan 4 Jan 
“faut | Weak. a Shares) Low. _| Relanes ‘Management..¢| 3 | iol Ube) 1354 Mar 
7) ° Jan - i aaa Ju Mar 
Sale High. 1% Reliance % % 5\% 8% 
Low. % May jen pile Gas iat X % 100 May Feb 
rice. “3 % yoarn Co tne = .10| 5 5% 600 2% 
ks (Continued) “ i Sa: 2S j Mar | Rey no A tn comment” wegen 34 + ee isi seed 31% Pep 
Stoc spe % } 15 Reyn ler com - --_--- : ee 14% «14 75) 1 5% 
aneenns i 12% Jan ee | ee “-"""iG0) 14% ” £6 1% June 1% Jan 
vorp class A.-------% 4 we, 100 June! 13% Typewriter ~~ 100 14 1,100 ay 
Brill Corp Been nnnns te 12% 12% 300) 12% i ascae oe ae ise SaceiSm Liz 7100 oe 1% 2 200 % po T+ - 
no 7 dea a pen A stk} - ----- 12% 12% June Ue! Jan sae Car Heat oe 10 1% % - 36 6,800 asi June . Jan 
Brit- api mors Oy si 100 Apr| 1 fe Ragls Paver «°c a asa 40 314] 200 May ap 
= depron crareesaeel I] Gs 10%] 400) B76 Jan] 20% May | Ht Rows “allied Corp. --*| 53% Ue fe] 2700] bs May 10 Mar 
Fen mepenetaserones “ 18 les een ghana 14 7% June 
Brown A Cony pre’ « a 100} Mar , Securit Bros com *|---- 1% a, 100 
ae eee taee 7 7% aD ardware._ al ne 
Bulova Watch pret. « Ome 718 718 1.200) 156 Ase] 3% Lr ties Rubber paomeen’ lame 77} ME BZ pe I Se PS Bo 
Burco ne ive cone 1% 1% "100 % 1% Seiber ing Co com....-. % % 100} 28% Ju 34% June 
Ath warr sa , May Jan Shoe tries Inc— June Jan 
! Be by ne mes a 1% ‘s 1,000 ess June = Jan | Selby ogg 1 ".. 33 4 600 se Apr 4 Jap 
vA dep rets Feg----- _ % 7M 251| 334 June of Jen | New $5.50 prior stock -25 ee” thot tear” ae % supel 12% Mat 
i wa ee AT ete fe] Bl BAR ae 
ble mmon- --. New yoga? ea 5% 
Sete eee | | bl onal io el Sy co ee ee oe duel 95 a 
¥}| Carrier — saree” 2% 2% "300| 10 1% Shenan pref..---.-- $}------ 100) 3% Ju 134 “a 
Sop ag penal om) one 7 a \| oneue te---.-- 35% 5. May Jan 
Childs Co. 5 comssen... ol 13 a al ie oe ERs a Silica Gel Corp v te- esc” SD Bs Pts, 400] 11% a 
Cities i. a... 1% 100} 1- 2 "Convertible pret----.-|------ “% 14 ool 1 
a Lights---.-1}..---- 1-16) 4% Apr Convert =I Tid --| 13 1%) 1 Mee 
Neon Ligh ---*}-- 1-16 200 Jan | Singer Mtg<. 10.22.10 *|---< 1% ne} 26 D 
henaund Toaster eeu 71] 1-16 % % nel] 3% Sing O) Corp..... *| 1% 100} 17% Ju 255 Ja 
Sossdania Seneca. te Rabae 2 Se cd ll 108 15 fod 44; = ae tose a ene 17% 17% 200 3” June 24 Jan 
n 4 1 June Jao i, May, Stern 100} - ----- 4 100 May 
Consol 1 Shares + ahve ine 1% 1% 100} 3% Bn Spiegel, ~~: 9 ge me % 18% 7 26 Mar 
ntinenta eo 3% 2 May ct Cok ea “ou| ‘S32 10m| 2,300 May Jan 
converted pretere 100 Shamead 4 3%| 14,000 me| 14% Mar Starrett ey | conv * “9% ;” 17% 5,500 7 June, 3 
we pret A with warr-- 3% P oy 3 % + pd ih et nt te is] 17% ‘ in; Apr hie 
rcei & Eaktkweli ine ” Sewe® aK 32) 100] 132 Jan] 1 Mar | Swift be Wash Mach B-*|-.---- 1 2 aS June} 24° Mat 
‘Crosse ferred... -.-- ag, OEE: 1-32 1- 65 remeron esr ae 1 K% 15% Jun % Jan 
a ning =—7 58% June Mar tr Sealants See ; 200 May ¢ Mar 
Crowley Milner 4 weet conaaen 58% 58% 3 i % pond 14% = Tastyeast ay te er eager omit as ses pes is Mar su ord 
Cuban i a % 3%) 3, 4 1% Techateolor pha M4 1% June Fe 
Press 100 % 1,700 June Feb & Allied a Wy 400 1% 
Cuneo f with warr- 100 3% am 6% 600 % % Tobacco (Del) new wees 1% 44 May 6% Mar 
artis Mig (Del) class A. 5 4| 30, * sune| 2234 Mar Tobecee Fred Exporter 9-. | 7 8) 200 2% June Jap 
is Mfg ( iS et) \% % 300 -June Jan co Prod Ex --%]----- 4 100 ay| 24 
Deere & Co Radiocom----+| 20," 20"! 00) 19° Abe) '%4 Jan | Tobacen Inental Co war?.|------ ve) 300) AF May 25 Jan 
De For ft Corp...-*% 20 % % ‘00 % % Jan Tri-Contine: oo RS 1 Y% % May 
troit Aircra: eo 16 7 \y% May -Sol Lamp ge” anata % 5,600 far 
ee Ce owen” rel. Se . _ r June] 2% Jan Ungerietder ‘Docks eon -—* oe toe See 200 pe Pt Bp 
Dub te Inc.....- * % 8% Unitea Dr com... 1% June Jan 
Motoi oui 5,800 June 3 ounders oe ae % 
Durant Sulphur - % 1% 2% 9% Jan United F Ltd— Bee: June 
Duval Texas =a i oi sil sepel oe foe 4 Mar | United Molasses Lid— | Rgesam eet Me Bde i Ra = 
Elec Corp_-_-_-- eae 2 3 une 4 Amer ay ler ey ei 00} 9% 
Eee Power cscehenmmand BB < oe e lox Feb United Stores Securities -| 11% 13 . a 
Electric Shareholding em 2364 25 450 9% — Fac gue Us yee gee ae eg aba ae at % P. 23 Jan 
Piiadascoes 7 Ist Holding— — % 10 2% Ja 
Common ww 10 4% 800 5 May Financial woollen % 25 June apn 
. Us Ith warr-..1 ---- 11 % 2 J 
= b= oul lll a 4 600 Jan prey Billets i 11 300 une 
nate gy el vs le 3,500] 2% Beas | 15” US Lines wt Card com--i0 Kg i i - 3% May itt oo 
Plat Amer of Co 1Ad— my 3M oN 1,800 33 - 25 Mar Utilities Pauly eom.----* M4 o--om 8% “Apel 11s Jan 
Ford hyn bere ord reg. 7 10% 4 June Van Camp Pac wens "9% 9% 0 400 4 Apr 
ame: Soe ve Corrie a Sx _ 2 -- eee oo Py ee 9% 1 May| 3 
a Viek d class oneal 2% 834 Apr 
Pee REA. % 4 4,400 % May 3 4or ll Bg ot mate il 3 900 June Jan 
ERG St 300 Wa ee 4% 8% % 
Peundaton Go omega | is atl sai 16 May) 3% Sao (it) Waiker Good'm & Wort] 8 $i) 100 #4 Sune| 53% Mar 
ne bem meer A..---* 2% 1% 2% 700 Junel 3% Mar "Gomiton seensronan= we ait ake B. 7% June 1080 Mor 
x re § oad un Jan refei nn) Co... 4 une < ‘eb| 
on i Alloys Co 5 E ok Jen | water O Wana) gi S44 a es a 
ss 5 Ge tas Britain) 5% . 100 ar +4 Jan | Wats n Cartridge 6% - _, eee 6 6 25) 10 ee 104 M 
Co £1] ------ 6 200 22 Wester Ip & Pap co SY SEIS 10 5 
Gen Elec cts ord reg... - pee. 6 3-16 6 June 4% Jan West Va Pu Dé . “ee 10 100 Mar 
Am dep r oooe I - iz 3-1 71% 2,100 3 May Jan is ms (R C) & ae ee 5 5 7 Jan 10% 
Empire ulp t.* wart 6% 200 June 3% June | Willia Cafeteries pref_ °° Seiad 700 1% 
€ tres rea Eq 6% 3 3 9.200 1 eb % Ju Wil-low 9 RS Gee 9% 
Gen’! Thea’ © 0 aes " Se: 1% ’ KK F Wilson Jones Ltd— vy 9% Jan 
Globe Underwriters oe ‘| sie '54| 1.000 4 June) 9 Jan Weotworth Ce) wean 30| 47 May| 83 Jan 
0 Trading -. | Amer ‘ Ma Mar 
Goldman-Sachs Tra¢ Co..* 4%4) 200 150 Jap ies— «=| 50% 3134 5 16% June] 3” Mar 
par Pes Ine $3 cum— te.| 4 4 80] 103% May 2118 Feb Public Ueitieie oemnat art 51% CFF ons 4% June) 3 = Mas 
Gorha with warrants. 120 90] 108 pS | spernean ed ag “ '1K4) 1, % May Mar 
Preterred Tea— «| 118 115 114 2 May 21 Jan 86 ee ae <<" 1 be 400 1% Apr ee Inv 
ee py S16 | 100% 116" 100| 17° June ae eee ¢ 136| 1,100 Steen: Se oe 
pan ve referred. .-100 -- 17 = Sos pe | Doman ‘th Bow com A*|-——_—- 7 19341 20'800 a: a ee 
ee : 1% 19%| 20, 6234 Ju 24 (de 
a Mane De ie ok — a yg tae dy ha EG A a 800, May Jan 
Stores 1, ae 100 ay| 33 Am Pow *| 17% 65 10 4% 
Grocery E) cl A com % 30 M 11% Mar Amer & Foreign hag! 62% 4 300) 1% June 4 Mar 
Hires (Chas are Inc— pa & 0 100 % June Jap Gas & Elec com --*}------ 3 ..;3 13,800 ne} 62% n| 
‘s of Delaw , 30 8623 200 4 4 Age ae 3 en e. 14 1% | 28% Ju 42 Ja 
5 ae z 4% » 2 May 40 Mar tis gy tee 25 1% 1% 1 8,200 May Jan 
=~ pleaded 109} -- 3* 3 600| 18% May 2% Jan er L & Tr et Corb oom * ° nul eee ie — tae 
agepetlp se 4 11% 50% Ju 4% Jat 
7% pref Securs....* ’ 2 24% 600 % May Jan Am Superpower Corp i ae 3 ll 10 Apr Jan) 
Hydro Eeeiie Prod-----s ca] 300) 6 ‘Aor| 1% ep “Pit preferred. oe eee 7075| 21 Abr 100. Mar! 
Hy Co of No Am. 0 5 «615 00) 25-1 12 $6 cum pi ’ & Lt $7 pt- , oi “24% 0} 70 June 3% Mar 
{Insurance rities__-.1 15 % syn 6 June % Feb as Pow & L -A --| 23% 24% 50 May; 1 Feb| 
Secu “ % 100 ne 4 4 Arkans: pty tale ates > 70 7 22% } 
peoerene 6 Mach com. a 3 8 2 Ju % Feb Gas & E etfs... _- 0 70 %1 694,800 5% May | 
Internat! Cig uities com ..° e. 2%} 200 4 June 1% Jan or tee allot da--100) 70, 8 7ic| 11400] 15 7 Apr 
Interstate ea === aon nant 2% % 100 % June 4% Feb il Telep of canes ord.* 8 16% 17% ‘june 1% 
$3 conv pref- Sega: ye 200 Apr Be Tr Lt & ~~ Mgt = 100 1% 
Chute co oo scl .-ta0 3% Brasilian t Pr pf__ 1% ca. 6 6. Jan 
oa neater: Tia 3% 9% Feb Niag & Eas © “yg 1% of Am .leri June} 1 Jan 
ants—--- a oe 3% = 3}, une} 25 ‘eb | Buff ae , Tel. ) 1244 334 
dana ee apo aH ‘ohs] 200 "6x Sunel i8is Feb ci dep ets bret shs_— "izu| 1a 1214 ° “400 2 May] 254 Jao 
Kleinert ( Ses: hie 61% 2 5% May Jan nadian Marcon!— ctf * y; % 4,900] 2 May; 56 Feb 
-. *j-.- 6% : 1,400 May +. n | Cana & E vot tr - 6 % Oo} 11 30 - 
ponmmnins... OF ----- % 8% 200] 1 % Ja Cent Hud G Seat % 4 35 June Jap, 
Lackawanna i eee beeiel----+- 7% 1 2 Mar 2% Mar Pub Serv class er 7 19 23 200} 19 Apr} 103 
poe pec Nav-.... . 1 I % le eae 34 — = " Feb — States Ee ak 24% +t 10] 92% 90 Mar 
~~ MeN & ek pace Capes - 35.35 200 35 oo % uiee Cities eer secant Slee 180] 40 pd 
4 & Ex 5 Tee: 25 27 0 3% Sgr? See SR GRR. - 9} -~° 49% Jun 
Louisiana I Associates... * w---f 25 % a 2 Apr 2% Jan 6% pref......- oo 45 %| 3,000 Jar 
Ludiow Mfg J a apaee” hats mm) us 134 Mar 6 Mar lumbla, Gas & Eieo— * 52% 58% 3, June . 
Mavis Botting com A---3|-——— 2 2 | 20 dag "Yen] ab ks Rt en ca ee Cr 
d Royalty p ney les inten dei 3 3 200 5 3% Commonw u Corp— \% 1 Si¢ 37% Jun 
Mee & Sons _- Sees aie $i 8 8% 100 2% = 23% - Com’ w'lth & So Pe Sis 47 700 734 Jan 
iM River Fuel war: ef.%} ..--- s| 3% 3% 600} 18 nel 3% Warrants Water Serv__* ---] 745 5} 40 June 8% Mar 
Miss Invest Serv pr 3% 18% 1 Ju 19% June Community alt com?®) - -- 25 2% June % Feb) 
Moody's yt me na ikl 18% 1% = 15% Apr 4 May IGE L&PB » 500 ae May; 3% Jan! 
oe yh oa | ae: 19% 1034 RL ir ae oe we eat 1 234, 3 dd a ts 
Na com ...... “ eareaete, ly % Ju 4% Mar Duke Power | Assoc. ..* q 1 25 Jan 
Nat investors — 100} - “— % \%| 2,600 % June 9% Feb | Dul Gas & Fuel Ass ae 14 14 June} 25 Mar 
54% pre’ ep OE lee wae ¥; yy 4 100 62 June 7 May East Stat Pow com ee hs 1 14% e 32% 
N 6 East States 2 wy ce 14% : 5 Jun Jan 
National n Radio om... 8 -- dé 600] 4 June 8% Jao referred B - tee el 4.900 — os oe 
Nat Union harmacies pref * ree _. oil 5% 600 4 June $6 well Associate s— ssl Gul |= 6% 7% 400) 17 May| 62 Mar 
Newberry (J) 1% grat 100]----- 4% 41 300 4 Jan | East pondabare new coms | or 21% 7 a a Jan 
Newberry ( of Md cl B--|------ 4% 4) 1-16 May 31% Jan Nee 9 FAD aw 21 25% 26 500} 7% May| 6 Mar 
Niagara pan at OS Co...*|--- 1-16 2, 2 Apr 24% May Elec Cum pref.....---.. “- 25% 9% Il 24 1,000 14 May 52% Jap 
cay Chile— rin in © — . 6% Mar| $5 md 4 py eae "Us| 1% 1% 100] 7 a 2 oe 
Nitrate ep pas--...--| 1-16 2 21 800 12% Jan Jan $f mn & Lt 2d pre oe 1% 14 15 150] 6 May| 18 jen 
Ctfs for or Corp com-...* ie 2. 14% 300 41% Apr; 1 Mar ~ nts--~-~-.-.~.. 100} 14 10 10 34 200) 7% May| 25 Feb 
seine Eiee Corp com....° ep ee ae coe | ee kA jeden’ dll a bhl «6 2s0l ase 50 
Ltd ne o\""idig| 11se 120 50} 20 3% Empire G ----1 “i 4 6% 7” ot oe oe 
Oil Stocks Airways Corp. *} 12%) 11% 23% t 1 June 9 June erred - - - -*|---- 5% 4 100 May; 8 Jan 
Pan Amer vis & Co..-...8 Poe Ie 23% “1% 3,600 19 June "AM Jan Ue Ly Pow part gost. >) RR? 12% 12% 150 47 May 1 Jap 
Barker Rustoroot oi 2-2). ee Be 8 June! 5” Feb Get Gah So eet Ben he: ee 63% Mar 
nroad Corp co -*].--.-- od i Me ~ Oe - 1% Gen Pu pref... __. 43 aos uel Sak we 
}|| Pen ircle Co- 5 ‘ 3 1 Mar % May rgia Pow $6 vte.l 43 % 25 2% June Jan 
Perfect C i 7 5. eae 2 1 100 tie Jan 10% Mar Geo Iton Gas com cL eee 28% 28 25 1 May 12% Jap 
Philip sees 5 com ____. aaah: . %| 1,200 8 May 3% Jan ee ae WL 86 sede ol 3832 3% BM 14188 3 May) 3 Jap 
Pie Baker ~P nd Co eom....® a % 8 100 % June oe P&Ls6 pe -.- +2 ------ 4% 5% 100 4 June} 62% Jan 
Pierce Gov urities com...8 8 s. % 100 3% Mar a dro El conv por-.5 5% % “* 30 14% May 1% Jan 
aa oe *|------| % 234 June] 1034 Mar | Int iat Super 5 -yonnee ies 18 19 eo ie Mar 
Conv pref Tube cl A__*}--_- 1% 400 June} 19 Jan —— Util class B.__. SEs. % % 100 16 une} 101 
tata yet BEE sl htt. sate 200) 738 7kbe 9” Jan Interstate Pow $7 1 A.-.#|------ ae hs Tae May] 1 Fe 
Pen rere 25] 12% 12% Mj 200 9 June} 1 5% Feb | In lan an Super aie sae Nall 65 = =65 300 ed Jan 
ttebureh Piate "ae 9” 9 | , 200 24 May my "Lite 7% pret 100 eee "26 June! “B_Jan 
Pitts Mfg Corp com. Sey 4 3 1, % «Jan Isld Ltg of Can_.1 ee 6% 25 2% J 
ot ee Oe: RE. 1,000] May! Jan Lone ina bp AT is rt ir +5 
----- \% ‘ 1% June an Util .--50 2 
oak ‘lig 136) | 400 35 Sune] 102° Mar «5% conv les Gen came! B36 
without weesente. © 14 1-32 1-16 aa 55 — 3 = Memphis _Net_Gue 
MeORascone®) 12 an 
cam ee eho | pee 2% a $F ‘os e” May! __134 
arrants... com.....*| - 3% % 
Oats oo? 4 
Quaker com... . My 






































































































































Volume 134 
¢ 
oe Week’ Sales 4473 
Public Utilities 8 Range! for Range Since Jan. 1 Frida [ 
(Concluded) Par ‘Seam Sarees. See ween Lest Week's R Sales 
we . .|Low. High.| Shares. Low. High. Bonds (Continued) Sale ePrice. | Week Sone Seats Dens 3 
dison $6 pref____.- *|_ oo Price.|Low. Hig * 
Middle West Util com...*| -. = _50| 40 June) 7535 Jan | Amer Seating ~ Low. | High. 
Mohawk&Hud Pow ist pf* 16 | 4] «1,500 % Apr} 7 Jan | Appalachian conv 68.1986) 22 | 22 22 | : 
once preferred___._.*|_____- > ag + ag pe - June} 9334 Mar | Appalachian Gas ~ gags > 80 79% {0% 64°00 me — . Mar 
cntreallt, Ht& Pow come ey , June} 50 June Conv eer 5 age FF, 3 4 | 15, =~ Mar 
woremiinwecnsrgig) | 2 | 1) Sh Heel Bde | Agmeetores ta) of | a ae 
rA Eng Pow san om 100} 1 June} 10% Jan An nsaen Boe . cerry 52 aot 597%| 9,000) 54 dene aS” te. 
% preterred ft tf | | Arkansse Power &Ls 661956) 73 + 9 100 an 
wer te rare race). 2* | ss 38] Ta) HOE Tan te te acme Siatdeee 28] Hs ‘Tex aha el gh 
Rig Wh say “16734| 104 108 350 30° June] 68 Mar| Conv deb Sie. 1938 4] 34 3715] 59,000] 3256 May| 674 ved 
Hud Pow com_.10}__-_- 98 June] 114 Mar Con + apace: a} 19%] 18 19%] 72 
New common w i...-15| 10 _ 34% 3%) 1,400) 2% June) 75% Jan Co Lo 448 --s2- 1948} 18 18 20 yo 17 Apr) 3v Jon 
Class A 0 9% 10 3,900] 9 J nv deb 4-58.___.1949] 17%] 1 ‘| 2,000} 17 Apr) 43 Jan 
Claes A opt warrnew-..|  ‘i] 4 tue) 1,000) 6 Gung) 14K Ave | Cosy Got 0--....1908 Sot] 184: tbsclea Bee aT iG ee aes 
Nor States Pow com A.100) 42” ahi 2%] 100) 134 June} 1% tet | tee ae een isst 19sclz05'0001 a7) Atel aac gen 
% preferred.-..-...-. 67 61 68 250 yo — oui — Associated Rayon B4_~1950 33% 224 ~ % 2 19 aur = p wed 
Hl PaciticG & E6% ist pt.25| 21%! 21% — prong Sd deb 548A '65| 25 | 23 37's! 64.000 19 June} 40% Jan 
Pa Water & P *4 % 22 1,600] 20% M p Util bisa. 1944) 19% , 23 June} 72 ~~ # Feb 
! Peninsular Tet 7% se ariel 39 40 ‘001 38 3 ay| 26% Jan 6% notes... _____. 1923 4| a18%4 2114 101,000} 16 May| 654 la 
Ry & Light p ahd -_ 100). ----- 73 73 10] 73 June a7 aay po ple Locomotives } igs'33|_____. ; Se % 13.08 35 Sunel This “eh 
Shawinigan Wat & Pow.-*|| 8S 5 25| 5 June| 20 of Canada 68.1957| 87 +4 “% , ’ 55 June} 90 Ja 
-- 8 Jan Ist m 8743] 86% 87%] 71, D 
g © yee 5 "5, | 25] “s Junel 20 yan| lat mige Geer A” i0so] 7 | $7" S035] G00] 4” Jan “aad Mar 
og yh eee Mert By Be ae OE seahemton a Se, eae eee Mar 
Southern Colo on Cu-s- SH 1056) 1816 105g SAR ee oe Sr etry ape: he. ale S| fon Se eee 
‘west G & E7% pref 100)---_-- 2 Apr} 15 Jan | Bosto: 58 °52| ----- - 9534 9535| 2,000 ny Md ee 
Standard P & L Pref...-.|_ 28 27% 27% 10} 27% June} 70 Jan| B mp Consol Gas 5a 1947|--___- 93% 93%1 3° 92. Apr} 9635 May 
Stand Publ Serv cm at: Hear PO eta > dl | ot 4a" eee Beh eet et Pee ie as cael M 93%) 3.000} 93% June) 100 Jer 
me 1% s¢ 1541 2,100 an | Broad River Pow 5s-_19 + | 8,000} 80 June} 97 
ones ae pref-.....|------ 32 32 50 0” May 3% Mar Bklyn Edison 5s ser E. a Po Ly sone 44 % 22,000 40 May 68 aon 
ar common. *|_-___- - 2s: | tian May| 54% Mar | Buffalo Gen Elec 58 __1 34] 10135 102 | 80,000] 97 Feb] 103% _ 
ee eee ten 1% "2%| "600; “136 June| 496 Jam hee: epee 10354 10244] 6.000] 101 Mar| 10334 June 
ened dion Carp coma.) 3 1% 1%) | 100) 1% aed ee Capital eee Meee... - 97% 9874) 9.000 
Pref non-voting... _- 4: ar 3,900 % May) 2% Jan| W same Sn... 5068 "1 $4: ABR OY vista 
eeegee cet 0) 189, 8 8 ee eee ee Cee Wetrante...---}------ 68 7 2,000 
36 conv Ist pref = 5 2 =.2%| 2,900 1% May 8% Jan gg LA 5a 19656) - - - - - - 67 68 25° 68 June; 80 Apr 
U 8 Elec Pow ee -anaa--2) 996, 08 10) hen eee ee Cent arizona 1. & P 58 1960... Si 83. | 11'000| 70% May| o1 Mar 
Power & Lighteom..*| | % 1 | «1: 4 Apr| 1% Jan | Cent Ill ( O}--— = - - 721% 72%) 1,0 - Mer 
a" 1 PS 4%s oes | 1,000) 79% June} 903 
Breezcame sl 3) os) 1) Sg) 3G] ana a | ae ae) el a a 
n mtge 5e ser G__1968|_____._ , 4 
Former Standard Ot! otis series Hen -vipei| Gi | 5054 61 *| 17,000 64 june| 85 ‘Jan 
ies— t Maine Po 4%s E % 6 17,000} 5&8 
Buck n aine Po 4}48 E 195 Sere 7 ‘ Apr) 75 Ja 
Buckeye Pine Line. ---.50)------ 25% 25%] 100] 24% May| 35 J yal pat oy ae ian "1 &. et oe ee eee Jan 
Imperial Ol! (Can) cospe | 7 | 635 75a1 5,200 359 June] 49 Mar Central Pow 60 8 Gs" 1960 “227] 60 60 | 91000] 85. May| 58 June 
Registered *| 6% : , 6% June| 9% M eer D 1967 --- -- - 5634 5 : ds June 
a ee 67 62 ar | Cent Pow & Lt | ao 3 5674 59 8.0001 51% Mayl e7 
National Transit —-i3-50 05| $5 055, 200] 6." June] 10% Feo | Wh warm li Beit rae: “a Sune] “714 Jan 
Standard Oil (Indiana) ..25, 18 12% 12} 100] 9 Warrants. . _. 83% 8% 4% 85 
Geedacd Ol ee --3e| oul ‘954 40° | 1/200 13s Abel 19% May gust late Gants iota. S30| Oohk tee. eae ee ee 
Stand Ol! (Ohio) com___ 10) .9%| (9% 10 | 1,200) 38% J ee eee, Fe nee 15 t008 2 2314 59,000) 17 June) 893 - Jan 
Swan-Finch my 7 cence 21% = 23% 400} 15 Ape 28s y -4 PN a oly ga ms eS casi 244] 21% 25 | 44,000) 18 M 
---25|------ 4 1% 200; 1% June 2 A ea P & 1 655863) 29%) 281, 3 39" ay 42 Jan 
pr | Chic Dist ‘ : 4% 30 32,000} 23 
a 2ther Oil Stocks— $e Diss Bice ono Sis0 (7a, 63 | GE 66541 16,000), Sho yee Me 
mer aracal | og. ad enol oe rec! we neg, | Lite Pneu Tool 5348-1942) 23 « 52% 
A nme eae i S| es Chic Pose Tost’bsta loan! 33°] 33 33°] 80001 30. Sunel B08 Sam 
Class Aesmnomnt” ne % % 300 % = % Apr | Chic Rys 5s ctf of dep.1927| 40's| 40 3,000; 20 June} 50% Jan 
Preferred..-..-..._.i v= ig: Mt Mee) ee nS May. 356 Jen ee Sees Seotty ese ' 41 | 6,000; 34 Apr) 60 Jan 
arttiots Amer Oil Go Lia OA Es | 4 2% 200| 2% June 5% Jan Cineinnat!t Se Ry Bite ne 1244] 11}¢ 13%] 13,000] 1034 June] 40 Mar 
By mob me (bearer) -* 7% 7% 7%! 2,500 a ee 9 6s series B________- 1955| 43% 2. * 7,000, 39% June} 62 Mar 
ihe citiamesns .. ae \Y %y 1/900 uJ 24 Mar | Cities Service 5s..____ 1966| 26 . 26 5s 3 2,000, 43% June} 67 Mar 
Columbia O & Gas vt e..*|_....- % | Iiaool Se dune) 5g Jan ee Bono - 100] 2s | 27% 30%|378'000| eI? Alay| 6334 Jam 
Setiswowc= & 5% « pe a oVU” J Z 
Cosden them 3. 4 + Sean +. ees % May! 1% Jan | Cities bai on fete. 0 42 | 40% 43 | 79,000) 33 } Hd oi Jen 
Crecie Petroleum Corp..*|234| 2% 2%| 4,200 4% May| 1 Mar Cities Serv P & L 63 -s 54}4| 53% 5434] 22,000; 49% May) 65 Mar 
own Cent paral ee Mee... “ty8 ee 1000 is = as aor ; 8.1952} 311} 30% 32%/|144,000} 28% May] 68% Jan! 
Guit Oil m...¢|------| 2% 2%| ‘200] 1 an | Cleve Elec Ill lst 68.1939) 10344} 1034 103%) 5 | 
Gulf Oil Corp of Penna--26| 25, | 24% 25):| 3,100 oh eel Se amy Ge eorie 4... -.1000 eA TOL, lon | 5060) 90 eet daa Mas | 
Intercont Petroleum. ..."5|~----- eee eee ey pe Commere wad Piva | 101” 108%] 27,000, 99 Feb] 103% Mar 
etroleum - --.- e| 8341 8% 29%! 7,5 as Mar 4 Jan Bank 5%, ; 
9% ,500 8 June| 10% M Com @.........1937) 34 201%, 37 113.000 
Kirby P. ay monwealth Edison Co- 3,000/ 22934 June} 46% Feb 
spon a ma a ere A. ee | *6 % 700 % Jan % Feb _ mtge 58, ser A._1953} 93%<) 91's 9340) 50,000) 86 
Magdalena Syndicate____1 Jl 3% 434) 1.500) 3% Apr) 9% Jan aoe entne Stop. B.S 91%] 90% 91%] 33,000] 8234 Fens oe i ye 
Michigan Gas & Oil Corp_* wet: 4s “%e| 1,000 ly, Jan % Jan iat er i -iae re ee 3'000! 78 pS +4 or pa 
oy rey Petroi— ” . 100 % Jan 2 Jan cas Mi 8s. 000F eer" 83h) £3 85 11,000] 78 June oa i 
Nass “7 era ae * 7, " . Wecee --5--- 84% 84% 6 006 
Class B v t c____- lp > Bae 5 400 ', Apr} 1% Jan Com: M 4ecser F.-.-.1981) 72%) 71 755|161 000 69% May 7s on 
Mo-Kansas Pipe L com... agg % 4 100 % Jan 4 zom wealth Subsid 54s ‘48] 47 44% 50 1107. j ay} 84 Mar 
pee Rantes Pine Lcom--5}------] is ti | 8 i oi Feb | Community Pr& it 6ei967| 45 | 41 «lohan ie Gel a 
ers... 3%| 23% : ; Jan | Conn L re 1% £87) 
Pacitio Wontar Oil more * aida : 4 we * 6, Tod “- May Ganeel ase ths P a oo CTE Nia a May 105% June 
stern Oll_____- ec. - 2a \ r 6° Jan lat ref sf 4a wie i 
Pandem Oil Cor =I ¢ 3% 200; 3% June| 6 bd 19R1| S741 87\s 88%] 42,6 
Pantepee Ol yA oe 4, + pe 100) 1%, * Jan 3 _ ae & oat S10 ser E1952 104 "| 102” 105 2,000, 83 Jen] 986 Mas 
ymouth Oil Co. _._.__-4|------ 6 bh Ac’ <7; oo 4 Feb| Isté& acer if. “ 100 100 1,000 98 Mar 
Fure O11 Co 6% pref...100| ~~ ;- 2 48] 1906 Apel 173 Apr | Consol wel 41384er Hi.1970)......1 961 96%] 2,000 94 Feb 10456 May 
“Foster Oll. ......- i 1 mf ay Jan ist & coll 68 225 ‘ 
Richfield Oil C . 4 i 500; “uy J coll 68 ser A_.1943} 2254 2144 23%] 2% 
Balt Creek Cons On 2 rt Ree 5 4, aoe ¢ Apr 1 ee = Po oad mh id wore os 15 ‘ge ¢ 30/000 ri May 20% jan 
oh caeee Deena -**-1""gid 3h? stl | Zoe ot eet ee iaies 92%%| 92% 93%] 53,000] 87% 
Southland Royalty..._.-*| 2% 334 3%) 800) 2% June] 4 pr | lst & ref fe.-.-..-- 1936] 101'| 101% 102 | 27.0 AEE PGR on 
------ 2%| 2% 38 500; % Mar | Coot'lG & El 5s D1 4 102 | 27,000) 100% Mar| 102% J 
a eee Ee ce oa Ieee ee ah 
Union Oil A: and _-.-_-- }.--~-- | 4% 5 200] 4% Feb) % Jan | Crane Co 58 Aug 11940| 6014] 58! 8414] 16,000] 80% Apr) Xb pel 
~ dion om mbt -25)------| ° 8% 300) 7% May) 2” Mar | Cuban Telep 7 8. -- . 1941)- We 55 ‘ 53 ' at 008 86 May). “B Jan 
“Y* Oll & Gas Co.....2*] xe d ie} 1,000 % yd Jan | Cudshy Pack deb 5\%* 1937) 67 65% 67 sa ane 55 June} *3 han || 
“Ee * 9 é 4'700 “% Feb sf Fo 4 Sinking fund fe 1948) 95 95 98 ry od + June) 87 Mar 
Mining Stocks— $ June | Cumberid Co P&L 4 48 °56)- - - --- 72% 74 | 5,000| 72% June| 84 May|| 
ee ee ee whiele <= 16 16 259! 15% May 24 j Dallas Pow & Lt fis... 1949 _.--| 100% 101 10,000] 97 
Evens Wallower eadiog.. Mc oke a oss % June] 1% iam | Wapeon Pow & 14 ie. 1941 1007] 993 33 1,000, 91 "hee eno San| | 
a ngCo......25c} 2 2% 2% ' ~e ADF 716 Jan | Del Elee P J a Ve 2,000) 95 Jan| 101% M 
gare roncs el ti) 1) tel uel Md) th pe | Reece) 4) By) a Ge “May 
I “oes . Ries 22°22 ‘sad May 4 ¥eb | Derby Gas & Elec 5 etl Gar As , Apr] 95 = Apr) 
New Jersey Zine Co...-.25| 17%| 17% 1 100) 21% June] 2634 Mar | D es ei.. 53% 55%) 3,000) 53% J ar] 
Newmont Mining Corp..10 a3 [_- a 1,:00) 1434 Apr| 28% J et City Gas Ge ver A 1947). - 74. 76 | 18,000] 7035 + ps 6834 Mar 
{Nipissing Mines. ..--- 10] 634] 6) OH) 400) 496 Max] 14% og PL Ee — ends Mie Riicedts aesas: G23 May| 80° Mari 
pper C0..-.--.-- 1 hie lis = MLC2, 90% 16 June) 1 Jan With w . ; | 
‘ | 2,909 be Jan a arrants ------- |--2s 52% 55%) 5,000) 46 J 
Pioneer Gold Mines Ltd..1| 3 are oo hae = dan | Dee Sone 4346. ---. 1967) 87 | 87 87. | 4,000) 85 Tens SI | 
Premi 4 100 25 quesnue Lt Ist 44s. 1957) 9 9 97 3 ( 6 ar 
st me hey | ele . ‘16 Fue 600 y, May 4 Mar | East Utilities Investing 07 9734] 19,000] 93% Mar| 985 May) 
} ES | ee 1 ’ is Jan 5s with w Ks , | 
Shattuck Den 16 «= «1,500 ‘ ‘b warrants. -.1954) 15 14% 16 | 74,006 ian 
Shattuek Denn Mining--*|------]° | 's0) 40 June] a Jan Wedigon E? (Bowron) 841938) 101) 101% 101% Ly ee ge 
Standaeé Giver Lead. 1)... its lig 00 Jap a4 Jan 416% ----iNOV . 100% 100% 1,000] 100% Ma 10 
Teck Hughes Mines he eT ois lig 100 lie Mar % ran $45% NOES... -..-- 1933 10015 100%| 12,000 z y 1% May| 
wr > «3 - 3 5 i» = dilpe 4am : ( 5 aaaz 24°. 100% May 101% J 
pe ee ee Ee ee a Bc "| "oh Sie 
} eee 1 % % 44 ry, r % Jan | Empire Dist El 5e-...1952 40 40 So 16*8y 9 June) 64 Jap! 
Wenden Copper Mining--1 Ne he \% 8,509} = yo . _ ee oie & Res G60 (94 32 } 35 72000 26 May oa” jer 
nll ' R 4 Jun creole Marelli El Mtg— . oS ay ar) 
Pe nm eng q 6s with Ing oO Mt BA ai7\% a47% 3.0001 45 | 
oy oniethit> siti 1 2 91% 9: $ yd Lighting §s_.----1967| 94%] 92 95% 26.000 92 — Sad Mar|| 
let &ref be.. “1983 B53 +44, 93 16,900} 90 June] vo% J emepens Elec 646. 1065 Marj 
ist & cat e........ 19 44) 8544 88 13,000} 86 Feb| 95 an ithout warrants 40 40 41 29,000 | 
let & ret 4358.----- 19e7| 72!c] 7254 34s] 42,0001 30 May Soe Hees | Suiooens UA TOF Ps c'er| 29%4| 29 3034] 61,0001 10% Apr| 88 Jarl 
Ist ictomehill Ta3] 7234 7434) 42.000) 70 May) 844. Jen | F uh 
giambnum Coot Geb as ¢] 8044 81%4| 23,000) 75 Fairbanks Morse deb 5s "42 ox 40 40% | 
pecmeciasatea Bo) Bi "| BB8 Ge) | Rees Be By Bl igol eBE) Be ot 
ps yh ios ix] 1% 1% : oe as Hed 74 Mar | Finland Restdeatiad hitae. 34 32% 3514) 34,000; 26 eb) 63 Mur 
ay. 5 ss, ye r Jan Bank 68. 1961 
Am & t Nhe Ps 3 3,000 “Age. Bo: y .-..--| 35% 37%] 18,000) 26 
~~ 1943} ------ 0% 50 5 3'000 an | Firestone T & Rob$+ 1942) 73 ; Jan} 48 Mal) 
= Gas & Ei dob 5a 57) 25 24% 25 ; 41,000 18% — r ty Mar | First Bohemian Gl Works- = ee 5,000) 70% Feb) 81 Ma'| 
ry +t +t Tie 735¢ 76 121,000] 625% May| 8854 eS ee ee = 36 36 | 1,000| 32 J 
8 i deb be +r hah 18 20 10,000] 1 May| 4553 Jan Fisk Rubber 648-- .'941|------| 16% 13 7'000| 10% ye 60 Jan 
Am Pow & Lt deb 68._2016| 5114 15% 17%] 18,000} 12 May] 87 Certificates of deposit-..| 15 | al4% 16 | 20,000) 8 pr} 18 June 
Am potiing Minden faioas| 39°°| 38% 3955| S1:000| $3 May 8351 Jen | Florida Power ata 86-1954 57% 3184 53 | 19:000| 4934 Junel 62K Mar 
¢ 39%] 51, or 1954, 57%| 53% , al 
4%% notes -Nov 1983} 47:4! 47% 48 24°000 yr sey 67 Mar ' Garlock Pk deb 6s_- - .1939 60 aon oor 145,000} 50 May| 78 Feb 
. ow 76 Mine bens BI & Que fn ons x. 024' 51} 51 53 1,000; 60 June} 62 Apr 
o's 5241 17,0001 51 Mayil 85 Feb 
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Sales jh 
Friday : 7 ee = Range Since Jan 
Last ra a Week. toms Htoh. 
Sales ince Jan. 1. Price. Low. pon BR : 96 Jan ; 
Friday a | for Range § Bonds (Continued) 5 3,000} 91% May 80 Jan 
cek's Range 94 9 66 June 
Last |W f Prices. | Week. Som. High. L 5s A.1948| 95 66 70 | 25,000 98 ‘Apr| 100% June 
Sale 0 High. $ Memphis P & @ 46 "71)....-- % 100%} 2,000 
Price. |Low. 74 Mar politan Ediso 946'_..._-| 100 89% Jan 
Bonds (Continued) — os 6 1 ee eK el SO Michigan ng hes ¢ 846] 97.000] 156g) Se jan 
55% 56 30 Mar West 6 %| 13,000 65 aD 
1956 55% 4 43 33 ,0€ June 68 Middle .--1932 7% May 
Tatinesu Power ies ie ioal = 0 (42% 37.000 Bf Feb 1 Stay Conv 4 notes.2221033| 6 4 vs pipes . Mey) Be 
Deb go 0.1941 % 100% ,000 8 Jan Con — ee 6 57, 33 June 
BA& --| 100% 000} 9 Jap notes. rane : 2,000} 8 Jab 
General Cigar serial 6s 1982) —-- 728% 233'5| 1,000) 225% Junel 40° Jan Cony OF eaten nc ARB i" 74") 4.000) 62 ume] 7834 Jan 
« seennnesesenase 40).-----| 222 10%} 1,000 Milw Gas Lt 448.1950) 74 : 73 6, June} 90% Apr 
gan raaee Gotp deb te 401-552] #1534 00%] 5,000] 98 Jan] 1007 May Minn P&I. tat 4340-1078|-.--—. S Bd ton oe 8255 Mar 
Gen In ccept Corp— 10034 100% 9,000] 96% Jan Mar | Minn f 5s... -----1955)------ 59 0 | 40/000] 5635 May 
||Gen Motors A i =e 98% 98%) 9, 94 May| 98% ist & ref 58-- Se-. 1955) - - - - - - 62% 70 | 40, 
notes... he 4, 9674) 12/000 97% Mar ipp! Power "67| 6934 . 90 Mar 
5% serial tes....1934!/-- = 96% 96% 000 93% Jan Apr Mississip & Light 5s ‘57 000 65 June Mar 
5% serial notes..--1938)--- 5” 96% 96% yee 62 Apr| 75 Jan | Miss io ao 6s.--1944) 65 68 8, 63 May| 84 
---- ar ) . - . . 000 % Jan 
5% seria! a. --<8 1936}._-- 66 66% ps 19 May| 41% 4a Misa River eae | 65 65 65 1, 0| 86% June} 98 
Gen Pub Serv fe. -°-1058)-— 28" 30°) “s'oo0] 24 Jume| 35° Ape wien merase saail~ aig] $2 $8. | 1888 64% May) 80% Mar 
648 A-- --| 29 or 1,000] 2: 70 Jan Power ist 1%| 23.000 
Gen Pub Util | ee 25 25 , 31 June Miss Riv Pub Ser 1% 64% , 
yee eel? ‘ 1,000 40 Feb West Penn ° 64%] 61% 93 Mar 
6%s---- 6s A..1948}--- 36 36 , 22% May Monon 5%s B "33 - 82% Feb Mar 
Rayon deb em 4% 28%] 16,000 ae ee et os | 25.008 Feb] 87% 
Gen ee Care te 1068 28 = 17,000] 264 June} 21 Feb ev oT oor A. 1061 oane 8434 84% at O00 5050 June on ‘ 
Gen Wa 4 & El— l 8 ’ Ist hee 4 9% 91% June 
Oe aba teal... a? eS Bee dog aune | os series Boe 2.1990 "| Bo ,80| 72:000] 8 Sune asi Mar 
ileal a Br ay Rel og. oo | ere ay aoe 4 | 10.000) 234 dune] 48h Mar 
“With warrants.-....---|-- D 5 ‘ 000 4 Mar | N Prod 6s-.--- "64 ~ Fe 51,000 Jan 
eget gp =e 4% 77% 79 | 37, 45% June] 65% Nat Food A.--2026| 6 49 55 | 51, 15% June} 45 
Without warran ~-1967| 78% * 50 | 27,000 Nat Pow & rey 4 ~~" 2030| 53% % 1834|127,000 June} 78 Mari| 
Came ee 6s-1078 4834] 48 8 | 53,000) 28 June| 47 Feb Deb Se series B-—-- - ers] 18 | 16% 4s MB le a ae 
Georgia i 1 24% 2 :~ 000) 77 May 293 Jan Nat Co 66. - . 1935} ------ 90 90 . 15 June Jan 
Gesfurel deb 6s_ ~e pagage 27 4 79 85 25, 62 Mayl 78 National Tea 4%s_1981]_____. 15 19 4,000 60 May| 77 a 
Without warrants - 68°40; 81% 72 2,000 Nebraska Power 1948} 19 6314] 42,000 Apr) 67% Jan 
Rasor a72 ai Mar | } Realty 68 3 60 000| 40% Ap Jan 
Gillette Safety --1935]------ 5,000] 58 Mayl 70 Neisner Bros Elec 68.1956} 6 45% 50 | 79, 0| 40 Apri 68 
Gobel (Adolf) 6348..1935] 59-70 | 35,00 jan | Nor Gas & El Aeon 60.1947| 50 45% 47° | 38,00 41 Apri 64% Jan 
Gobel (Adolf) He Dei 70 2 Junel 29 NEGas&E - 1948} - -- --- 451% 47%} 82,000 33% June| 67% Jan 
With warrants. «—-. 3 | 5,000 a. on | ema ct oe i oy) Dr tal Hh Bo 70. Jan 
‘) Properties— : 41,000] 87 9 Mar deb Sa. ..-.-- 7%| 36 *| 33,000] 36% May Apr 
Grand (F W) res 68.1948] ----- 92% 93 ‘0001 45 Junel 6 -. Conv Asan 58.1948) 37% 36% 41 | 33, 94 Apr| 96 
Conv debentu: 648_1936 93 45 50 2,06 90% June 100% M New £ng Pow 1954 40% 96 1,000 2 ne 80% Jan 
- f oe eee 96 000) 44% Ju 
Grand Trunk West 48.1950| 50 oors Si | feel Sit Feel gase wm | a ge teee Gel ae... 44% 46 | 14, : 
Grand Nox Power fa. 21935) 903 oe el Saal 4h” aon Sen Now Ort Pub Serv 4360.°35)...... j 000) 38 June] 60 Feb 
Great Nor Power 5 5s 1946} ------ ai5\% al5%| 45, Mar | New Orl Pub ~y aA 5s '48 38 39 3, 97 Jan| 103% Mar 
ee ee ae 90 June| 96. Mar | N'y & Forelgn Inv 635548) 101% 10214|122;000 73 May| 90% Apr 
Guantanamo ot 58.1948 26 27% yt 90 Junel 96 Feb With warrants - C__196i| 101% 85 85%4}103,000 66% June| 82% Mar 
Guardian — Be era. 27 944% 94%] 13,0 01 83 June| 96% Jan | N Y Edison 5s > 4148'67 85% a71% 73%} 26,000 101% Jan| 105 raed 
Gulf Ou of Pa be-----i9a7|.----.| 94 66%] 31,000] 62 June| $4 Jan NY StateG & E445 1980] 73%) a7] ‘$3 | 24000] "Ba" Aor] “ae Feb 
nf Staten Cu n-t0g6l G6 | "oe | $1.000) 2 Ju i | Moser efor sariegt | ape 3 [248B) BAe 8 sss 
Gulf States Sisell-<-=-- 0| 34 May] 730 D | Miopen & Fen Xe 5%36 w---00 21 23% 11,00 2 June] 87% Jan 
Ist & ref 4148 ser B- 36 3834] 21,000 el ts” iter | or Amer Lt Fo 23% ye%| Seecl oak cel as ee 
37 | 58,000] 223% 65 Mar nt on 5 348. -- 1948 ~| a “| 2'000| 6434 81% Jan 
ric 7s--1935) 40°. 49°] 3,000] 48" Agr Mar | Nor. 1nd. P. 8. 66 C..1066 ---- 70 «(71 000] 6234 May 
Hamburg py 4, 648'38| 31 49 49 3, 1 85 Jap} 45 Nor. Ind. P D__.1969| 71 65 65 2,00 85 June 96% Mar 
Hamburg E & - 1936] - - - - -- 38 38% 5,006 " Ist & ref 5s ser E_1970] --.--- 86  8834| 20,000 9 Jan, 89% Mar 
Hood Rubber wee 36 «38 : 17% June} 50 Ja Ist & ref 4%s ¢ 60 1961 8814 9% 80%! 8,000 pa May| 92 Jan 
10-year 5 %s-_- ad 4% 22%{ 2,000 . May 86 Mar Nor Ohio Pr & Lt 56] 80% 79 6% 9,000) 7 91 Mar 
Gas ; 22% 000] 73 Mar | Nor & Lt 5s 19 5541 75 76% 0| 79 Apr 
Houston Gulf Apr 1°43'------ 723% 79 11, 5 May 86 Nor Ohio Trac Ps tes’40]} 75% 84 28,00 June| 85 Mar 
Debenture 6 ¥%s 1981! 79 om 78%) 11,000] 7 e, e944 Jan No States Pr 54% no 1} 82 82 1,000} 50 4344 Mar 
448E yl 78 “4 85% Jun Mar | NoS 44%4s____196 544 8 May 
Se ee st iam 78% ° 2 | aan an ae -- itn a 14 | 6,000 
lat & ref 434s ser  csaee 56-57 =| 35,000) 55 Mar) 48% Feb Nor Texas Util a tS ” May; 95 Jan 
Ist 5s series A --- - -- SCPE 7 34} 38,000 26 wre tern Pow 68 A-- 31,000} 80 06 Jap 
Hungarian-Ital Be 7%s4°65| Si)c| 31 354s B13 May] 4036 a | ewan et te. 100] 87 ses S0%| 24:00] 85 June] 8 Jan 
Beadle ower (N ~t 99 99 = $000 21% May) 49% . pen ist 6a B--1962 sa 84 85 =| 45,00 ss apr 
5s. , ‘ y 9 x June 
Falls) ret & imp 68-1 ag) 28 26 41 8,000] 88% Feb 6046 pd Ist & oe éieaw D-10 70 70 | 1,000| 70 June 88% — 
Hygr ood 90 90% 000 72% Apr Jan | Ohio Pu = 65 68 000 70 8=June ‘ 
~5967}------ 7. nl oa a” se ee ., ee ee eee 74% 74%| 2.000 7 May| 87% Ja 
{daho Power 5s..--.- eT ee % 63%] 52,000 . A 97% AD ist & ref 5s ser D_- ee alee iy 34,000) 6 75 May 
7, 58 4 2 96 pr an r E_196 = 73 75% June 
fom itn erat Ai] 69" | B53 ot 25.000] $0, June] BR das Ota Gas & eo be---1060/ 75 | 73 28 "| "2.000 24 June) $0 Jan 
-----~~ -1933)----- 6) 57% || 68,000} 48% Jun Feb Meson 28 «2 000} 35 June A 
Ist 56_-___- 5. cone 61% 51 5714] 68,06 June| 74% 6s deb —_ : oon 28 40 4,00 . May| 94 * 
ref 5548 ser 57%) 5 ; 6,000] 3035 Mar | vith warr-- .-| 40 000} 82% May 
Paras i So) 2°) Base fe &, me | Seeneecin © | & #1034] 1700] 106 June| 10606 May 
ot Elo bs ver C.1951|------ 63 63i4 120001 91 Jan] 95% Jan Fue Ges & BS ie8 640.1009 Soase) 28856 99% oo a May + $44 ~? 
Indians ee |) 91 91 ,000 ist 66 series B--...- 1952) 9° 94% 96%| 14, May| 9 
ted es > | ae el eae s90 C..-~- oor] 8734 8834 45,000] 82 67 Mar 
ice 5s___ 58 un ) am 1955 , 74% 88% Jan 
Indian Hydro-Blee et958|--.---| 58 0 | 3.000] 1 Mune| 203% Mar yy aise #.-- 1000 me] 5035 00 | 2/000] 100. June ‘33 Mat 
-----~ ---1958} - --- 92% : 83 Ju Feb 5s.... et om 4s : 5034 June 
5s series A PP 94 : 85 5,000 62 ponent Oo) S9-+~.Teea------ 12,000 
RAS 83 5 0} 20 June Feb | Pac 5s__..1942 61% 66 
Ind & Mich Elec Lot a a eS 63 Pac Ltg & Pow 66 | 61% 7134 Mar 
spears: 0} 22 May ay | Pa 6a. 1955 47 June 
nde erase | ae Ltn) ae, eee © | Ss] °7,000] “67 “Map| 70% Jan 
oe Oe Se... --- -EOR-°---- 4%) 25,000; 72 ? Ses pe 67% 4 , Jan 
tnd'polia P & be ver A 67] S4;) $4 8434 ooo) S$ May] 2774 380 | penn Gant ta F 4iga- id) a ate ee 
ind’ polis 68..1940 1 13} 17, % May| 27 Penn Dock & Ware 5060)... ~-<- < 67 18,000 Apr} 75 June 
(ngull Uti! Invest ag 1 314] 2,000 6s with warrants-__ 971| 6634) 66 2 1,000) 70 ay| 8334 Apr 
} tp D 9 wean -- 1049 1 1 o | -seesl tse dem A po A tlee let & ret 4a_1971 m-p55° He “ is = = = us por aed 
: wer 68__-1 2 000} 77. June Jan | Penn Glass & B_1959 “| 60° 60 , 84 May 
oe 81 | 31,00 e| 78 one Geto Wd Side Bteee (8456 oox¢ 8935| 8°000 92 Aor 
ternat Pow Sec8ijaisa| Si] 77 $l 10,000] So. “Jan] 97 eb | Penn On SN 2 Prec Tk Wis May 
(nterna 1955 84 , June Penn-Obto 56 87 %4 ot 00 % 6, Jan 91 
6548 ser C_. ae ae %1 31,000) 64% 73% Mar epapainage Ss 19 100 100% 000} 86% Ja Apr 
D. ..1936| - - 6434 a66%<) 31,000 57% June ° a Penn Power 1940} - ----- Q 90 1, 13 Apr] lu 
Secured 7s ser 1957| 65 { 60%] 1,006 5! = Wat & Pow 5s. -- --| 18315 103 | 16’000] 10 105% Apr 
epi. Wa 604 “4 39% June Feb | Penn B_1968)} -.-- 02% 103 ’ 98 June 
International rities 621947] 394 32. 32 | 2/000 45%  Apr| 00% Mar Phila Hisctrio Go be.” 1958-10132] 10124 10234] 61,000 Jan| 97 June 
Internat Securit car pued-~---- 5244) 48,000 51 = Jan hila Elec Pow 5348__ %| 9,000] 94 9434 May 
5244] 50% 52% ~ 19 May Feb | Phila ; o— 96 96% 90 June 
Interstate Iron fo 1957 52% 29% 55,000) 79 lla Suburban G Kak _ 96 bs 3 1,000 
sas 27%| 27% “4 61% Apr Feb | Phila . -1957 903% 90% ’ 
Interstate Power 1952| 27% 69%4| 34,000 Apr| 76 Ist & ref 4348__-- $6) --.-.- is % May| 63% Mar 
Debenture 5 ta 1.21986 if. @ 30,000) 51% Phita Suburban Wat 5s '55| - - 9,000} 34% 64% Feb 
ee ‘ 4 3% «640 May 
(nterstate P 8 5s 1958| 62 6074 Age] G736 Mer | eens ere Co 1 39% 35 | 11:00] 50 ne| 85 Jan 
lst & ref 4\4e F....19 . 2,000] 4734 80 Jan ref 6348 cl A__1960 -| 50 55 6,000] 5634 Ju 0 Mar 
Am 5s '47 65 65 64% June lst & é 5s 1954] ----- 60 0 May| 7 
tnveemes Cost Am G:°67) 6844} 19,000 oe. ie dmont & Nor Ry 60 58 - 1,000] 4 90 + =Mar 
ey ~her eee 65% | 66 June Jan | Pie ; ---1948 5 45 : 74 June 
tomarNeb UP be. -i087|--- seis ern Meee) $8 May| °s354 Jan | Pittsburgh sect sce ac] 4 78, | sono) 74 Sune] 72 Mar 
5s series B.-.--.___ 1958|------ 514 66%| 18,000] 61 2. wi ee. 5s E19 1] 69%] 69 2%| 1,000] 52% Feb| 104% May 
lowa Pow & Lt dg bee 66%) 65% 484] 21,000] 48 4}4s series 1....__- - - Se ae = 14| 26,000] 964 ne} 31 Feb 
towa Pub Service tee a elim 48 June| 48 Feb Power Corp (N'Y) bike. “4 “99141 99° 100% 14,000] 15% Ju 107. Mar 
. 47 “4 % 21 , 6 Apr 
{sarco Hydro-Elce 7s 1942 29 11,000} 25 Procter & Gamble 48 <i op i 3 12,000} 100 
Isotta Fraschini 7s___ 29 | 25 ON 50" | irgemen Whe aon on ee 102%] 102° 10 90 Jap 
ithout warrants -.- De ,000] 21% May J ctfs_-- 7 : 00} 70 June Mar 
ee Superpower of I 24 | 23% 25 | 53 Feb | Pub Serv of woe Thuinowe— - 72 73 7'000| 66 June e814 Jan 
(ta bs 68 without war> '63 6} 1,000} 44% May Sx Jan | Pub Serv of ser C...1966| 73 66 68 7 ,O6 66 June} 84 ~ 
pn Se. 196m) 40)5| 4635 6074) - 1.088 79% May| v6 Jan ist ate ahee ser D-1978}-.---- 6 674) 4.00 Se jan] Oe ae 
ikson yy P & b BR x a , = 
rae pecranpate | S1| 44:00] 7435 May] 8055 Jan Ist & ret Age ger F1981|"---- | 98s 18.000] 3544 May] 709 Jap 
ew Z 78% a ‘) fe 91 ’ June 
iat &-Seserien C.---1901| 75%] 783s a ose el oe fe 21987] 60% 3834 40%,| 5,000 36% June| S13 Mar 
lst 4 lin Steel— 92% 95 38, 7 June 90 Pub Serv (Okla 949] ._--_- - < 4 63 ry, 88 ,000 June 77 & Mar 
Jones & Laugh 1939] 94 73° 72 6,000 rH May| 84 _ Pub Serv Subsid hes 6234] 614 63 7.000 45 ee 73 Mar 
I ame apie 34, 713%) «6,00 June| 82 Puget Sound P & 59%) 57 5614] 12,000 
Kansas Power 5s---- - En 68 34 A 6,000] 62 82 Jan t & ref 5s ser C._.1950) 59 55 56% 106 Jan 
Pow & Lt 5s Bl --| 62 64 61 June Mar| Is D.1950) 55 5 40 May 
Weutueky Util Let *T71960|...22| 61% 63% 8000] 4846 June 86 Mar | tnt “Keith Orpheuni oe 2 ito Se . 
A RE BD: peo a4 2 | foe $6 June| 88 Mar ary nt ee 1o43| 7734| 63 774) F000 —<——ls 22 
tone Telep "34 : 54.000 Mar 538.1 “ 10 + 18 Jap 
Se 20, Sox 68000) 3 Janel Soa Mas soot danee dem iteee 5] 18x ebieey Boal Ba 
Kop 1950) 62 546 88 | 4,000 — > St t Pow 1}4) 1936 38 iooool 1 84% Jap 
ae Cand Gm 0i40.1800) 62 85% ; 1,000] 79% Ju 65 Apr Corp 6448__1953 20 2234) 1! 000| 60 May % May 
5g..-.1945 82. 82 ’ 38 June Rubr Gas 1958} - - -- -- 61 2, 5 Feb} 100 
Kresge (S 8) Co d ee 43 2,000 Feb 42 Jan Ruhr Housing 6348 A. ps 61 61 3 6,000 9 23 Jap 
Corsitiontes of Geos 1935} - -..-- 30 41 | 3'000| 32 une| 83 Mar (4 'T) & Sons 5s 43 96] 10034 10034) O'oool 5) May 4% Apr 
Mi ‘ Ryerson 952) 10034 1% 10 10, 7% June| 94 
Leste Gee t6 rp Ois8 ae B74 61 4] Soco00| 28°* Junel 51 Mar Salmon Riv Pow 5s_..1 “| of $2x1 22’000| 87% 994 Feb 
PS PSR 2% , May 
Laruton G Ges Ninn Jody *2026| 60 57% 30 20,000} 28 Junel 78 Jan St Louis G & Coke 68 1947 | 9 %| 18,000] 8434 J “ Feb 
pod pds Angee ee BB 5435 56 | 10/0001 5434 Ju « e- # h5- A en Ae es| 8ii3| 90 91 14 {138,000 25% Jap 
Leonard Tists oa” 1952) ------ zs 57 a a en | oe Ils 5s—__--- + bth. 36% 4394/138, 40 Jan 
f June Sauda Fa 1932) 42% June 
poy My TP ~ bie 78 70%! 12°000| 279 rane] 816 Se | ee be Wea ; 2.00el 2% June| 7036 Mas 
pow Penny Any le a 4| 1,000] 93 J oS Ue | gases heat tee ae ae 1B el soot 68% Ju 76 Mar 
68 - - - 954 95% 1, 7% June ~~ ~-edein: “% 57 | 16, 4 May 
Long Island au 830i 1940|-..—- fenl upeeel Ga” Seek se With warrants....... 53 | 53% 3 1.070001 62 e|e76 Mar 
LosAngelesG&E ma. | 854 76%| 15,000] 68 y 90% May p (E W) deb 5 36m 1943 55\| 53 564 22'000| 53% Jun 86 Mar 
ok pe RE 90° 90°°| '2'000| 90 May 61 = Jan | Scrip Se Oe tel ce 6S (| 46,000] 5934 May 75 Mar 
Louisiana Pow & Lt Ss 19 ca ae. |e : 3634 June Shawinigan B- 1968 5 1 62%| 46, 2 June 
eee see © 8h ------ 37 40 | 17,000 Mel S| Bee +. rts Ba 7 | oe oe 2. 
Manitoba Pow . 3,000] 15 9744 Jan series D___1 oda 58 ‘000| 47 
& Smelts 15 19 June lee Giée cotten D.-1070) 55% a8 | 5: 
Mansfield Min 1941]...... 51,000] 65 90 Mar Steel Corp 5 34848 47 
ants. _. Pay, 5 76 000 June Sheffield dine 
4 “— ‘Co 5348...1946 shies 1044 7234) 58, 0 85 June} 90 Jan South Carolina Pr Se- “sans 
be fund deb wee 1 ara" 68 71%! 3,00 98 Jan | Southeast P & ay, 
Assoc 58 - - . .1949)-.---. 5% June 
MgGord Had & Mt 661045)" 9 9 | 2,000] 5% 
With warrants... ---..- -|- 


















































85 Mar 
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56 (200,00 
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Volume 134 
Friday Sales 
Last |Week’s —— for Range Since Jan. 1. 
Sale of Prices Week. 

Bonds (Concluded) Price. |Low. High. $ Low. High. 
Sou Calif Edison 56...1951| 97%)| 97 97%| 43,000| 904 Feb| 993% May 

Refunding 5s._..-.- = 96% 97%} 5,000| 93% Feb| 99% May 

5s June 11954) 98 96% 98 23,000! 938 Feb| 99 May 

Gen & ref 6a_..-.--1939)------ 102% 102% ,000| 98% Feb| 102% Mar 

_ eS Se > 90 90 4,000; 90 June) 90 June 
Sou Calif Gas Co 54s 1952/-_----- 88 88 2,000; 88 June) 97 Mar 
Southern Natural Gas 6s'4. 

With privilege_____ 30 28 30 44,000} 26 Feb; 43 Mar 
So’west Assoc Tel 5s_.1961| 43 43 43 2,000' 30 June) 55 Apr 
Southwest G & E 58 A_1957, 69 63 69%| 24,000} 68 Apr; 80 Feb 
Sou'west Lt & Pow 58.1957| 55 53 56 7,000; 47% June| 72 Jan 
So’west Nat Gas 6s__.1945| 15%{| 1334 15%4| 5,000) 11% May| 34 
So’west Pow & Lt 68__2022) 50 47 50%| 28,000} 35% June} 81 Jan 
Staley Mfg 6s-.--.___ 1942| 4834) 47 48%4| 2,000| 47 June; 70 Jan 
Stand Gas & Elec 68..1935|) 46 43% 47 % 63,000} 32% June; 7834 Mar 

SL acne ous 1935; 46%4| 44% a48%| 58,000) 35 June; 79 Mar 

Debenture 68__..__ 1961, 38 37% 40%/|103,000' 30 June} 73 Jan 

Debenture 6s Dec 1 1966) 40 3814 n43 30,000; 30 May; 71 Jan 
Stand Invest 5+48._..1939| 56 55 56 7,000| 50% May 60% May 

10-yr deb 58_-..... 1937} ------ 53 53%} 7,000) 60 June} 60 May 
Stand Pow & Lt 68___.1957| 37 33 38%| 90,000' 26 June) 88% Jan 
Stand Telephone 5 4s_ 1943} ------ 31 31 3,000; 27 May! 51 Jan 
Stinnes (Hugo) Corp— 

7s Oct 1 ‘26 without warr'| ------ 23% 25 19,000; 22 Mar) e31 Mar 

7s without warr__..1946| 20% 18 21 35,000' 1734 June} 29% Jan 
Sun Oi) deb 54s-_--_- 7 92 90% 92 4,000; 86 Jan} 96 Mar 

Pe Bn iat csi ss cael DBA) ono nse 94 94 1,000; 86 Feb; 94 June 
Super Pow of 111 45<8"___68| 59% 58 59%| 16,000; 54% May| 74 Jab 
Swift & Co ist M sf 5e 1944 96 951% 97%| 38,000; 92% June} 101 Mar 

6% motes_......... 82 79% 82 79,000; 67 May| 95 Mar 
Syracuse Lt 5s ser a ae 95%| 9534 97%| 48,000; R46 Apr; 97% June 

Ist & ref 54s______1954) 103 103 10344} 10,000; 100 June} 1 May 
Tenn Elec Power 5s - - 1956| ------ 79 so 4,000; 78 June| 92% Mar 
Terni Hydro-Eier 6442 563) 4214) 42% 43%{| 20,000) 42 May; 61 Feb 
Texas Cities Gas 5g__.1948} 33 323% 33 6,000; 3234 June} 48% Mar 
Texas Electric Serv 58.1960) 72%4| 71  § 21,000; 63 May, 85% Mar 
Texas Gas Util 68 _ 1945 9% 9% 10 16,000 Ly Apr) 24 Feb 
Texas Power & Lt 5a..1956| 77'2| 77 79 6, 67 June| 92% Feb 

Oh... 8 - ne one Se 91%; 90 92 22.000! 90 June) 98 May 
Tri-Utilities deb 5s___1979 Y% 4% 4 2,000 44 Apr; z3% Jan 
Twin City Rap Tr 5448 52) 282 2834 29%| 33,000); 24% May; 31% Apr 
Ulen Co deb ta__. _._. 1944) 12 11 12 42,000} 11 June| 34% Mar 
Un Amer Invest 5s___1948 

 £ aad Ppa. 631% 6314; 2,000) 63 May| 71% Feb 
Un El L & P 5s ser B__1967| ------ 97 98%] 13,000] 90 Feb) 100 Mar 
Unton Gulf Corp 5s Jui 1°50) ------ 88% 89 12,000} 84 May; e96% Mar 
Union Terminal 5s____1942|------ z75 0275 2,000; z86 May| 86 May 
United Elec (N J) Ist 4s °49)------ 92 92 By 92 Apr) 93% May 
United Elec Serv 7s_.1956 

Without warrants______/|------ 434% 43%; 2,000; 32 June| 65 Feb 
nited Industrial 6348 1941; 2334) 20 2344|128,000| 14% May! 32 Jan 

fey cette 945; 23 20 23 ,000| 19 May} 33 Mar 
United Lt & Pow 68__1975| 36! 32 36%%4| 29,000; 30 May) 66 Jan 

Deb g 6%s________1974| 35%| 34 40%| 22,000) 34 June! 66 Jan 
On Lt & Rys 54s____1952) 36%| 32% 363¢|112,000) 32% June) 68% Jan 

6s series A__.___.__1952|] 6234) 61 62%| 14,000; 61 June; 88 Mar 

6s series A_________ 1973) ~-.~.-« 38 38%) 2,000) 38 June, 65% Mar 
Un Porto Rican Sug 6 %s’32! 12 12 12 5,000 12 June} 12 June 
Un Rys of Havana 7 }48_’36| ------ 15 203%; 8,000 15 [June! 31 Feb 
U 8 Rubber— | 

8-year 6% notes_...1933 66 65 68 15,000; 69% Jan 69% Jan 

6 44% seria] notes_..1934 48 44 50 5,000} 35 May| 63 Jan 

6%% serial notes__ 1937 28 26 28 13,000} 21% June| 43% Maer 

6% % serial notes -_ ._1938| ------ 25% 28%| 8,000} 24 Apr| 39% Mar 

6% % serial notes_._1939| 28 25 28 11,000} 21 Apr| 39 Jan 

6 % serial notes___..1940}------ 25 27 12,000} 22% Apr} 40 Jan 
Utah Pow & Lt 6s A ..2022 55 55 5,000} 50 May! 70% Apr 
Utica Gas & El Ss E__1952 90% 91 3,000; 88 June| 94% Mar 
Va Elec & Pow 5s---.1955 83% 84 7,000; 80 June} 97 Jan 
Va Public Serv 54%8A_1946| 61's 59% 61%} 11,000| 5&4 Apr 79% Feb 

3 ref Ke series B___ 1950) - - - - -- 55% 57 15,000| 55% May 74 Feb 
20-year deb 6s_-_-__- 1946} 49 38 42 19,000} 34% June| 70% Feb 
Waldort-Astoria Corp— 

lat 79 with warr____1954/------ 7. , #0 19,000 34% May) 20% Jan 
Ward Baking Co 6s-_-__1937|------ 79% 80 2,000' 78 May 90% Mar 
West Penn Elec 5s- - ~~ 2030) ------ 43 45 7,000' 35% May! 66 Feb 
West Penn 4s series H_1961| 85 85 86 7,000| 85 June! 92 Mar 
West Texas Util 68 A_i957| 3824; 3634 40 | 73,000, 27 June) 65 Feb 
Western Newspaper Union 

Conv deb 6s.---.-- 1944 17 al6% 17 8,060) 14% Apr| 29% Jan 
Western United Gas & Elec 

Ist 544s ser A_... _1955)------ 68% 75 16,000; 6234 May; 80 Mar 
Westvaco Chlorin Prod— 
| 10-yr deb 5%s_____ as 100% 101%} 5,000; 99 Feb; 102 May 
Wisc Elec Pow 5s____-_ 1954) 94%| 934% 94%) 4,000! 90 June| 95% May 
Wisc Pow & Lt 5s F___1958| 72% 70 7234| 12,000! 69% June) 91 Jan 

ist & ref 5s ser E___1956)------ 71% 71%} 1,000! 71% June; 89 Jan 
Yadkin Riv Pow 5s__.1941| 81 s1 84 | 24,000) 81 June} 93 Jan 
York Railways 65s-_--1937/------ 754% 77 | 2,000; 70 June! 83% Apr 

Foreign Government } 

And Municip-~« ities— | 
Agric Mtge Bk (Colombia) 

20-year s f 7s....--.- OO 24 26%| 11,000; 22 Jan| 35 Jan 

20-yrs f 7s_.-Jan 15 1947|------ 2334 2634| 10,000, 21 Jan} 34 Jan 
Baden (Consol) ee ae 24% 28 25, 900) 16% May; 30 Feb 
Buenos Alres(Prov) 734847, 27%) 27% 31%) 27 000) 27% June} 44 Apr 

Ext 7s - _-Apr 1952) 25%| 2534 28%;| 24,000 2544 Apr) 68% Jan 
Cauca Valley 7s-_----- gia aie 5% 5¢) 2, 000) 3 May; 15% Jan 
Cnt Bk of German State « | | 

Prov Banks 68 A_..1952) 22%| 15 22%| 59,000) 114 May| 86% Feb 

fe series B._._...__1941| 32 26 324%} 85,000! 23 May| 40% Feb 
Danish Cons Ciin--- - Ss a arden 66 66%! 4,000) 53 Jan| 75 Mar 

Pat vs sinetes watt: Naira oak I an ax arias 56% 563s) 1,000| 45 Feb; 64% Mar 
Danzig Port & a | 

oo pu ET <a» Bor o's 24 24 | 6,000; 24 June; 44% Jan 
German Cons Munie 7s 47) 22 18% 2314) 89,000; 15 May! 35% Jan 

Secured 68_ sue 21 17 ya 21%} 48,000 13% May 32 Mar 
Hanover (City) 7s_...1939)------ 16% 19%) 30,000| 16% June| 35 Jan 
Hanover (Prov) 64s..1949, 18 16 18 | 15,000; 14 June} 31 Jan 
(ndus Mtge Bk (Finland) — | 

lat mtge coll s f 7s__ 1944) ----_-- 50% 51% 6,000) May; 70 Apr 
Medellin 7s series E_ - .195i| - ----- 10 10 1 000) 9% May| 18 Jap 
Mendoza (Prov) Argentine | 

External s fg 7+48_.1951| 23 22% 23 10,000] 20% May; 41 Apr 
Mortgage Bank of Bogota | 

7e issue of May ‘27 1947|-_----- 25% 25%! 2,000; 20% Jav| 387 Jan 

7a issue of Oct ‘27 1947) 26 24% 26%! 14,000; 20% Jan 37 Jan 
Mtge Bank of Chile 6s 1931)_-.---- 9 9 | 7,000) 9 June) 16 Feb 
Parana(State) Brazil 7s_’55) --- --- 3% 4 | 3,000 3% June} 11% Jan 
Rio de Janerio 6 4s_-_ 1959) 3% 3 3%\ 5,000 3 June! el6 Jan 
Saar Basin Counties 7" 1935) -- ---- 89% 90 | 2,000) 83 Jan) 95 Feb 
Saarbruecken (City) 7s '35|------ 9944 103 | 44,000; 88 Mari 103 June 
Sante Fe (City) 7s....1945! 30 27 30 11,000} 20 May 38% Mar 

* No par value. 4 Delerred delivery. | Correction. Sold under the rule. 
r Bold for cash. wi When issued. rf Ex-dividend 

e See alphabetical list below for ‘‘Under the Rule” sales affecting the range for 
the year. 

Blackstone Valley Gas & El. 5s, 1939, May 19, $1,000 at 102. 
Bulova Watcb pref., Feb. 2. 10 at 124. 

Central Power 5s series D, 1957, Mar. 7, $1,000 at 72. 

Cities Service, pref. B, Jan. 11, 10 at 5. 

Dallas Power & Light 6s, 1949, Apri] 5, $1,000 at 105. 

Houston Lt. & Power 5s, series A, 1953, May 3, $3,000 at 96. 
Interstate Telephone 5s, series A, 1961, May 9, $2,000 at 68. 
fowa Power & Light 434s, 1958, April 1, $1,000 at 81% 

Iowa Public Service 544s, 1959, Feb. 1, $1,000 at 84. 
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Jones & Laughlin Steel 5s, 1939, Mar. 31, $3,000 at 10334. 
Kansas City Gas 68, 1942, Mar. 1, $4,000 at 98. 

Netherlands 6s 1972, Jan. 5, $10,000 at 106. 

Nipissing Mines, March 23, 100 at 1%. 

Pacific Gas & Elec. 544s ser. C 1952, Apr. 27, $2,000 at 103%. 
Rio de Janeiro 6348 1959, Jan. 18, $12,000 at 16%. 

Public Service of No. Ill., 4348, 1978, Feb. 8, $1,C00 at 85. 
Russian Govt. 5 3<s ctfs., 1921, Feb. 6, $1,000 at 1. 
Shawinigan Water & Power 434s, series B, 1968, Mar. 10, $2,000 at}78. 
Stinnes (H.) deb. 7s. 1936. Jan. 25, $1,000 at 31 4. 

Syivanite Gold Mines, Jan. 27, 100 at % 

Toledo Edison 5s, 1947, Apr. 26, $1,000 at 94. 

Union Gulf Corp. 5s, 1950, Mar. 9, $1,000 at 98. 

United Light & Rys. deb. 6s, 1973, Mar. 9, $2,000 at 65%. 
Welch Grape Juice com., Jan. 27, 25 at 371 

Wheeling Electric 5s, 1941, May 18, $1,000 at 101. 


z See alphabetical list below for ‘‘ Deferred Detivery” sales affecting the rang: 
tor the year. 
American Capital Corp., com. cl. B, June 14, 700 at \. 
Amer. Gas & Elec., pref., April 12, 100 at 68. 
American Solvents & Chem. 6s, w. w., 1936, Mar. 17. $1,000 at 1434. 
Associated Tel. & Tel., 54s, 1955, May 31, $1,000 at 28. 
Bell Telephone of Canada 5s, 1957, Mar. 7, $9,000 at 9414. 
Central Public Service, class A, June 7, 100 at %. 
Central States Electric, com., June 1, 100 at %. 
Cities Service, deb. 5s, 1950, May 28, $1,000 at 1614. 
Commerz-and-Privat Bank, 54s, 1937, May 28, $1,000 at 29. 
Commonwealth & Southern, warrants, June 15, 500 at %. 
General Bronze Corp., 6s 1940, June 16, $1,000 at 23%. 
General Water Wks. & Elec. 6s ser. B, 1944, June 6, $10,000 at 6. 
Gillette Safety Razor 5s, 1940, Mar. 7, $1,000 at 94. 
Hamburg Elev., Underground & St Ry., 544s, 1938, May 25, $5,000 at 23%. 
Indiana & Michigan Elec. 6s, 1955, Mar. 12, $2,000 at 94. 
Industrial Mortgage Bank of Finland 7 1944, Jan 2. $1,000 at 50. 
Interstate Power 5s. 1957, Mar. 10, $5,000 at 70. 
Interstate Equities Corp., May 21, 200 at \%. 
Long Island Lighting, 6s 1945, June 16, $1,000 at 78. 
Middle West Utilities, 5s, 1934, May 28, $1,000 at 1%. 
Middle West Utilities, 5s, 1935, May 28, $5,000 at 1%. 
New Bradford Oll, Feb 8, 5600 at 4. 
Ohio Public Service, 6s, ser C, 1953, June 2, $1,000 at 70% 
Pacific Western Oil 64s, w.w. 1943, June 7, $1,000 at 46%. 
Penn. Public Service 6s ser. C, 1947, May 4, $1,000 ta 89%. 
Public Service of No. Ill. 7% pref., April 5, 75 at 68. 
Securities Corp. General. April 9, 300 at 2. 
Southwest Dairy Products deb 6's 1928 Jan. 20. $1,000 at 7 
Super Power Co., 6s 1961, June 7, $1,000 at 77. 
Tri-Utilities Corp. deb. 58, 1979. Fed. 1. $2.000 at 3% 
Union Terminal (Dallas), 5s 1942, June 14, $2,000 at 75. 








CURRENT NOTICES. 








—Laurence M. Marks of Lee, Higginson & Co. was elected President of 
the Bond Club of New York at its annual meeting this week, succeeding 
G. Munro Hubbard of J. G. White & Co., Inc., who has served for the past 
year. Mr. Marks has been Vice-President of the club. Other officers 
elected were John D. Harrison of the Guaranty Co. of New York, Vice- 
President; Nathaniel F. Glidden of Glidden, Morris & Co., Seeretary; and 
Frank M. Stanton, Chase Harris Forbes Corp., Treasurer. Three members 
were elected to the board of governors to serve for a term of three years. 
They are the retiring President, Mr. Hubbard, Harry P. Davison of J. P. 
Morgan & Co., and B. A. Tompkins of Bankers Trust Co. Governors 
whose terms carry over are Pierpont V. Davis, Frank E. Gernon, George N, 
Lindsay, Francis F. Randolph, Henry S. Sturgis and Frank F. Walker. 

—Following the dissolution of the firm of Hano, Wasserman & Co., 
announcement is made of the formation of two new firms with membership 
on the New York Stock Exchange. Harry Grabosky, member New York 
Stock Exchange, H. Richard Hano and Leonard B. Geis have formed the 
firm of Hano & Co. for the transaction of a general securities business with 
offices at 1616 Walnut St., Philadelphia. The New York correspondents 
for the firm will be L. F. Rothschild & Co. Harold B. Blumenthal, member 
New York Stock Exchange, and Robert J. Levy announce the formation 
of the firm of Robert J. Levy & Co. with offices at Hirsch, Lilienthal & Co., 
165 Broadway, New York. 


—Beason Investment Co., Salt Lake City, Utah, have announced that 
on June 13 1932, they took over wire connections with E. A. Pierce & Co., 
members of the New York Stock Exchange. The firm of Lewis & Ballif, 
who formerly had the wire connection, have decided to retire from active 
brokerage business. and arrangements have been made whereby accounts 
of customers of Lewis & Ballif may be transferred to this company. Beason 
Investment Co. will continue active in the general investment business, 
and the brokerage business will be a new and separate department. 

—Organization of a new investment house to be known as William R. 
Stuart & Co., Inc., with offices at 231 So. La Salle St., Chicago, is an- 
nounced by William R. Stuart, recently vice-president and sales manager 
of Folds, Buck & Co. Associated with the new firm are Charles R. Richard- 
son, Frederick E. Jansen, Charles E. Fisher, Arthur R. Hebblethwaite, 
J. E. Moran, George I. Vercouter, Irwin Burton, and Clarence W. Straubel. 

—RBarr Brothers & Co., Inc., 35 Wall St., N. Y., have prepared a booklet 
on New York State bonds presenting a concise statement of all the essential 
details relating to the debt of the State of New York. In addition the work 
includes Transfer regulations, a record of State sales since 1914, a financial 
statement at five-year intervals since 1885, and a brief analysis of Income 
and Expenditure to June 30 1931. 

—Although neither an affiliate nor a subsidiary, State National Securities 
Corp. will work in close association with the Peoples State Bank as an 
independent investment and insurance correspondent and counsel. The 
officers are Montgomery 8. Lewis, Pres., Marcus R. Warrender, Vice-Pres. 
and R. H. Northway, Mer. Ins. Dept. 

—Pask & Walbridge, members New York Stock Exchange, announce the 
admission of R. Gould Morehead, formerly a partner of Tucker, Anthony & 
Co., who will assume charge of the firm’s Investment Department, and 
Lloyd W. Georgeson, formerly associated with Russell, Miller & Co., to 
be in charge of the Stock Department. 

—Leonard L. Campbell, formerly Vice-President of Fletcher American 
Co., Indianapolis, in charge of their municipal department, has become a 
member of the firm of Campbell & Co., Fletcher Trust Building, Indianapo- 
lis, Mr. Campbell will continue to specialize in Indiana municipal bonds. 

—Hixson & Co., of 55 Broadway, New York, announce that Joseph R. 
Hixson is now associated with their organization. Mr. Hixson who has been 
n the securities business for the past 18 years was formerly a partner of 
Dresser & Escher, from which firm he has resigned. 
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4476 Financial Chronicle June 18 1932 
Quotations for Unlisted Securities 
Public Utility Bonds. Investment Trusts (Concluded). 

Bia | Ask Bt . Par; Bia | Ask Bid | As 
am Com’th P640'53.M&N| 1 | 3ie||Newp N & Ham 50 '44.343| 68 | 78 | Public service Trust 1%|  23||Trust 
Amer 8 P8530 1948-M&N| 4212] 46 ||N Y Wat Ser 50 1951_M&N| 7112] 741, | Ol Treses Gand Tuneorment CG 596, 1.0 
Appalach Pow 66 1941-3&D} 9912/i0012]|N Y & Wes L 48 2004..J&3| 81 | 85 tative Trust Shares| 467/4.92)} D__............._.-___ 1 25! 1.45 
Appalach P deb 68 2024.J&3|} 584) 6114)|N Am L&P ef debb 4s'56J43| 31 | 3412 | Royalties Management--_--. 14 12||Trustee Standard Ol) She A 3 | et 
Atiapta G L Se 1947..5&D| 94 | _ ||Oxia G & E 5s 1940_- 64 | 6712 Interras See Corp Ml lel -Miccneawhercerscto. 2%' Bi, 
Broad Hiv P 5e 1964.-M&$| 43 | 45 ||Oid Dom Pow 6s. 16°61] 5812] 62 Common B...........-. 1-16|  1¢||Trusteed Amer Bank Shares} 2% 

Cen G & E 5s 1938.-F&A| 13%) 1612||Parr Shoals P Se 1 7412) 79 6% preferred ___...--..- 10 | 15 Series A.._......._-___ 2 24 
Ist ifen coll tr 54046 J&D} 28 | 3112|| Peoples L & P 5348 194 2312] 2612 | Securisies Corp Gen $6 pref] d10 | 25 /||Trusteed N Y City Bk Shs. 212) 3 
Ist lien coll tr 68°46 - 29 | 3212|| Pow Corp N ¥ 6 340°42 6912| 7212 Shares...| 1.30] 1.50\|20th Century Fixed Tr Bhe_| 15s| 2 

Cen Ohio L & P 56°50-A&QO} 57!2| 60'2||Pow Sec coll tr 6s °49__F. 39 | 44 Selected Cumuiative Shs--- 353) 4 |/Two-year frust Shares --- . 4%, 61,4 

Derby G & E 5s 1946-F&A; 53 | 55 ||QueensG & E 4348'58-M4&S} 81 | 8512 | Selected Income Shares-- -- 2 2%g||United Bank Trust--...-- t 43g 

Fed P & ist 6s 1947__-J&D| 15'4| 15'4||Roanoke W W 5e 1950..J&5| 5312] 5612 | Selected Man Trustees Sha_| 2.55) 2.95||United Fixed lacie’. “WN Ga 

Federated Util 54s '67M4&8| 31 | 33!2||Sierra & S F be 1949.._ 7212| 7712 | Shawmut Bk Inv Trust ....|¢ 12] 112||Umtt Founders Corp 1-70the| -.--| 2c. 

Gen Pub Util 64s °564&A4&0| 17 | 22 ||Tide Wat Pow 5e°79__F4&A 5812 | Spencer Fund_....- *| 7%) 83310: Ins "ay 7 

Houston Gas & Fuel 6e.1962} 3012| 3412||United L & Ry 66 °78_-3&3| -._.| 40 | Standard All Amer Corp.--| 2.10) --.(/U 8 & Brit Internat cines A_ Ig! Lig 

ll) Wat Ser let 6e 1062-543) 61 | 64 ||United Wat Gas & E Se 1941 1 ... | Standard Amer Trust Shares} 1.90} --- a =. | 1-16 Pe 

Interstate P 8 4s °58 6212] 6412|/ Virginia Pow 5e 1942..J&D| 9314] 951, | Standard Collat Trust Shs-. 2%| Big] Preferred__....-----.-- 5 7 . 

lowa So Util 5348 1950-J&3| 4712| 49%||Wasn Ry & E 40 1951-J&D| 75 | 80 | Standard Invest 544% pt_..| 4 | 5 ||U 8 Elec Lt & Pow Shares A| 10 | 12 

pos Lat oe ee ak aie y+ bs aa P8 Sie ages 584 “a 60 | State Street Inv Corp-----. Stel Glen B.S ee ee 2| 2 

ington - 2 heeling Elec 5e "61 - 5 | 100 Corp m 

panes 2 i sah) a CL ol | bel ol ae Pe ) on a 
Deb s f 66 1937_....A& 96 | ---||Wise Elec Pow 56°54..F&A| 92 | 96 * FOSS ° a we Sa Eo apebtetene. 4a! 4 | Kasia 

Louts Light 1st 66 1953_A4&O| 96%) ---||Wisc Minn L&P 63"44M4N; 70 | 75 D. «= snc ee ee 3 RS Re aay 9 mainte pas 

New Ori P 8 Ge 1940.-J&D! 35 | 38 ||Wise Pow & Lt 5e'56-M4&N| 70 | 75 ee == 

Industrial Stocks. 
Public Utility Stocks. Adams Millis $7 pref.....9 --.. 75 , Liberty Baking com _..__-_ S Sia lp 
Par Aeolian Co $7 pref-_----- 100'4 10 | 23 Preferred......_..-- 100 Zip 419 

Alabama Power $7 pref.-100} 59 65 | 75 Aeolian Weber P&P com 100'4__..| 3 ||Locomotive Firebox Co--.* 4 7 

Arisona Power 7% pret. -100 41 | 45 Preterred.... ---. .100/@....| 3 

Ark Pow & Lt $7 pref_---- 41 44 Alpha Port! Cemert pf.100 90 ||Macfadder Publict’ns com 6 2 Ble 

}| Assoc Gas & EI orig pret fone | Meteen Ramee <--xie as | ‘Seletet Gen a2 aE 
60 preferred....---- >anadian Properties - 4||Merck Corp $8 pref. _ .100/z 53 

Se ccs a oa 618 | ere | ols 
mer sone ational Casket $8.......*%| 30 | 35 

Atlantic City Elec $6 pref —~ Po American Hardware. -.. - 25| 1412’ 1612 aa TE Sec. *lz 79 | 82 

Bangor HyGro-E1 7% pt-1 peel 7 Amer Manufacturing com__| 9 | 15 ||National Licorice com_.100| 18 | 24 

Binghamton L H & P $6 pf 418 Preferred ----------- 45 | 55 ||National Paper & Type Co.| ----| 20 

Birmingham Elec 7% pret ® 83 ” _ | American Meter new - - - - - *+ 10 | 13 — pete hope pref. _100 ‘“" 30 

Broad River Pow 7% pt- 91 | 99 ew Jersey Worsted pret... 

. iter Babcock & Wilcox 2%..100} 19 | 24 ||Northwestern Yeast....100! 85 | 91 

_e re 55 | 6°. | Baker (J T) Chemical com.*| 9 | 18 

Carolina Pow & Lt $7 pret 90 | _.. | Bancroft (J) &Sonscom..*| 2 4 ||Obto Leather --_.-.---_-- 7110 

Cent Ark Pub Serv pref_1 __.-| 4312 | Preferred ---...-..-. 100} 15 | 25 || Let preferred... ---.----- 60 | 70 

Cent Maine Pow 6% ptf -100 67_| 74. | Biss CE W) Iet pret.-.. 50) ----| 25 || 2d preferred -- -- ---.---- 45 | 55 

referred... ...-- 100 2d pref B. .-...-.-... ----| 712||Okonite Co $7 pref... -- 100} -.--| 50 

Cent Pow & Lt 7% pref 100 56 | 60 Bohn Refrigerator 8% pf 100} ----| 55 

Cent Pub Serv Corp i: 65 | 70 Bop Ami Co B com. ..-.-.-- 20 | 26 ||Petroleum Derivatives. -- 2 4lg 

Cleve El Ilium 6% pret. _1 35 | 45 Bowmap-Biltmore Hotels..| ..--| 1 ||Publication Corp $3.20com*| 10 | 20 

Ry P& L6% ist nf-100) 60 | --- % preterred.......- 41 | 44 Ist preferred... ...-. acc} 4 preferred - - -_-- 100} 85 | --. 
635% preferred B..-.100| 60 | __-||Okia Gas & Ei 7% pref..100] 60 | 70 2d preferred - ---..-.-100] -.--| 2 
‘Traction N J....100| 17!2| 21 ||Pac Gas & El $1.60 pret-.85| 20 | 21 | Brunsw-Balke-Col pref_-.-*/ 21 | 24 

Consumers Pow 5% fate 5912 61 Northwest Pub Serv... 10 as Bunker Hill & Sull com _.10 16 17 Riverside Silk Mille. cece 6 7 

6% preferred. .--.---- 6914) 7214]| 6% preferred.......--.- 6 ~~~ | Burden Iron pref-.--..-.-- 20 | 35 ||Rockwood & Co .....-.-.- 8 ea 
60% preferred --.-- 72 | 75 Prior preferred... ....--- 13 | 152 - $8 preferred_... .. .100) 47 | 55 
Cont’! Gas & Elec 7% pt.100| 42 | 45 ||Pac Pow & Lt 7% pret..100| 50 | 60 Canadian Ceianese com - ._- 2 4 ||Rolis-Royce of America ._.| -.--| 4 
Pa Pow & Lt 7% pret...--. 778 | 80 Preferred. .. -...100} 39 | 44 Preferred -....------ 00] ...-| 3 

Dallas Pow & Lt 7% pref 100| 85 {| 90 ||Phila Co $5 Bb ac Seg! 42 | 48 Carnation Co $1.50 com. ..* 7i2| 9 ||Rozy Theatres unit-.--..-.-. 2] 2 

Dayton Pow & Lt 6% pf.100} 85 .--||Piedmont Northern Ry_100} 20 | 30 Preferred. . --.-.--100) ----| 90 || Common--......-.-.--. wane 'e 

Derby Gas & Elec $7 pret_.*} 30 | 45 ||PubServ Coot Col 7% ptl0o| -.-.| 55 | Chestrut Smith com.-..... CE Preferred A_....-------- 1g} 112 

Detroit Canada Tunnel. --- 1g} 3g||Puget Sound Pow & Lt prpf.| 38 | 41 Preferred. ...-.--.-- 4 | 10 |/Rubel Corp com---.------- 5 7 

Erie Railways. ....-.---- *| ....| 2 || Rochester G & E 7% pt Bl 53 |} 58 | ChildeCoopretf. -......100) 6 | 11 Preferred_-_... .....-..| 17 | 20 

eferred...---.---- 100} ----| 30 6% he Fae 100) 42 | 43 | Cllnehfield Coal Corp. ..10 2 5 ||Ruberoid Co $2___----- 100} 1512 18l2 

Easex-Hudson Gas----- 100} 1 ---||Sloux City G & E7% pf_100) 53 | 56 __Preferred . ....--..-- 100; 25 | 30 

Foreign Lt & Pow unite....| 20 | 28 Up Md Lt.....100| 72 | 79 | Color Pictures Inc_--.. .--- yl 5 

Gas & Elec of Bergen - - -1 90 | 95 |\South Calif El $1.50 pret.25| 21 | 24 | Columbia Baking com...-¢) -..-| 12||Safety Car Heat & Lig_100) 12 16 | 

Gen Gas & E! part otis... -- 20 : $1.75 preterred___...- 25) 18 | 20 ist preferred ........... bd 2 ||Scovili Manufacturing. ..25\z 1412, 1612 

Hudson County Gas....100) 128 |133 Colo Pow com A...-- 25) 4 6 2d preferred. ..........- cone 1||Singer Manufacturing _.100)z 8312/ 8612 

Idaho Power 6% pref_._-.. 63 pe 7% preterred........ ioo| 70 | 80 Coits Pat Fire Arms Mfg _25 5 612 |Soltid Carbonic Ltd---..---- 1 2 
7% preterred..__.._- 100 71 | 75 |\South Jersey Gas & Elec-100| 128 [133 | CoPseleum-Nairp $7 pf.100) 98 |101 ||Spiftdort Beth Kieo----.. -- “} of 

Ulinols Pow & Lt 6% pt-100| 25 | 30 ||Tenn Elec Pow 6% pret-100| 51 | 53 | (rome ® Biackwellocom.- -| - -| 2 Serew Co----- 100} 23 | 28 

Inland Pow & Lt 7% pt.100| --..| 15 || 7% preferred__...__- 60l2' 65 Crowell Pub Co $3 com new] 214 | 2012 |Standard Textile Pro ..100) ---.| ! 

Interstate Power $7 pref..*| 1914) 20!2||Texas Pow & Lt 7% pfd.100) 78 | 81 $7 preferred _....--..- 75 | 85 SE Since catanie~ ssa 100} --- 6 

Jamaica Water Supp pf..50} 4412' 4612'|/Toledo Edison pref A--.100) 55 | 60 OS Se ae 100} --.-} 4 

Jersey Cent P & L7% pf i00| 51 | 55 ||United G & E (Comp) pt.100| 35 | 33 | De Forest Phonofiim Corp. 43} 133/|Stetson (J B) Cocom ..--*| 3 | 5 

Kansas City Pub Service..*| -...| 12||United G & E (N J) pf-.100| ..../ 45 | Dictaphone Corpcom.. -*| 4 / 6 co-ees- on © | 
Preferred... -......-.- ° %| 2 ||United Public Service pref..| . - | 22 $8 preferred. ..-... -100] -..-| 75 

Kansas Gas & E17% pt.100| 79 | 85 ||Utah Pow & Lt 7 pref_..-- 3] 43i2' 4g | Dixor (Jos) Crucible $4.100) 27 | 34 ||Taylor Mili Corp com_... °| 2%) 5 

Kentucky Sec Corp com_100| 225 |230 ||Utica Gas & El 7% pref_i00| 80 | 821. | Pechier Die Cast pref--.60| ----| 7!2|/Taylor Wharton Ir& Stcom®*| ----| 414 
6% preferred ----_--- 100} 49 | _. ||/Uti Pow & Lt 7% pref..100} 1812 21 Preferred ....-......- FT cco) 15 Preferred - - - - - - - --100| 312] 6 

Kings County Ltg 7% pf 100| 780 | ---}|Virginian Ry com------ 100} 40 : 60 Dougias Shoe pref -- -.. 100} 5 | 15 ||Tenn Products Corp pref 50| -.--| 10 

Long Island Lt 6% pfd__100} 4912 51 ||Wash Ry & Elec com.__100} 125 le00 Draper Corp... ...--... 100} 18 | 22 ||TubiseChatilion7%cu.pf.100|46 32 | 3712 
Preferred A..... ...100} 62 | 68 || 5% preferred_....__- 00| 7212 7712 | Driver Harris $7 pret...100) 38 | 48 

Los Ang Gas & £16% pt_100| 74 | 84 'lwestern Power 7% pret.100| 64 | 70 | Dr¥-!ce Holding Corp----. _..-| 30 ||Unexcelled Mfg Co 4uc_.10) 4] 2% 

Else United Business Pub pref100| .-- | 10 
Investment Trusts. P emeudegsss:. sown P apy: Rake meeees oe.- wrrk oe 

Au Denk Rok On...) Le] Mulnetey Coupee itmaes.. Sa  % | Freakin Ry Sespwy --..- *| 1012! ...||Waiker Dishwasher com...*| 212] 42 

Amer Composite Tr Shares cal a juity Trust Shares A--.-- 1.65) 1.85 Gen Welch Grape Juice pref_100} 85 

Auner Sametime , ie, “RU tania ne OR $7 pt.-100} --. 78, ||W VaPulpé Pap $1.00 com* 812} 10l2 
$% preterred.....-..-.. 8i2| 14 ||Pive-year Fixed Tr Sbares-| | 1%| open 2 fn | 

anvet yen ap Sle is Fixed Trust Oil Shares....-| dl | -.. | Gs Northern Paper $2.40 25) 15 | 17 $7 ist preferred - --_-- 100} 70 | 80 

B.- R 1-16 lg ober ° 4 a Howe Scale — % % Willcox & Gibbs $2.50 « ng 30 30, 
6% preterred.......--.| 30 | 34 ||Pundamental Tv Shares A_ S| . Preferred....2227 727-406 “~ ne. 100 

aman ~ a nf Pustement Tr Shares A-.- ae Fs Ma —~yr sabe Steen 100 15 | 18 |iw ae Lp aie lle} 4 

Assoo Sta dard Oli Shares--| — 2%| 3%||General Pub Serv 6% pf--.| 45 | 10 | Preferred -...__.__ “"ieol 377] 29 ||" -dllaasssntcaca ii “ested Vi 
Cemmman _ 1 Corp ape an --- Gusew Tudins Corp....*| d4 Internat Teiibook "109 = 2 Young (J 8) Co com-..-100 os os 

with warrante._| 12 | ---|| Pref with warrants..---- ware ——— a 

Atlantic Securities “sl 18 | 22 \lGude-Winmill Trad Corp... 3] aon” pane yt yearenne 

wor © 1? ere | onl Telephone and Telegraph Stocks. 
erica-Biair as 7%) Ale sae a Am Dist Tel of N J $4....% 2 
Bankers «5am 8 , 32 ))New York Mutual Tel..100)¢ 10 , 15 
SOD eee | 1S | SsalltnoeD tererone mentciag- | '°st| “us| parka tan Ye cectieel O° | 79 nee auras Oeige see 7 | 10° 
Basic oy ee ae i“ ci Int Sec nen ae com A..| 1-16} 1 On a bob ee toe 100 #100 108 - s se 18 16g 
64% preferred.......-- 64| 10 | Cuban Telephone _........| ..--|100 ||Porto Rico Telephone. _- 

Camtesd Wine Germ cteen a | ated 20 ee er ed oD Ber meee cocnnwcee .---|100 ||Porto Rico Telephone- ----.- ----|100 
‘Ce, COND ams A...) 40is! 13 || O% Draterred 6 7% preterred _ ~~ - --| do] 50 ||Roch Telep $6.50 ist pt-106| 97 |100 

Century Trust Shares. ——-—- 12 ‘| 12%||Investment Co of Amer Frankiin Trot 32.50.---100] a Eg fy a ee 

Chain & Gen’! Equities Ino * coee , Dp ; 
ab gat d's] Mell 7%, preferred —--—-—- Int Ocean Teleg 6% ----100| 30 | 40 ||S W Bell Tel 7% pret_. 100] 102 |104 

pra =| ae tnvestanen Trust ee Lincoln Tel & Tel 8% ..-...| 95 | --.|/Tri-States Tel & Tel $6...*| 480 | -.- 
Meduags Garp a.| ail it vestors Mountain States Tel & Tel_| 78 | 82 60 preferred. -.....-- 612) 712 
— ““t andl 9-10 New Ergiand Tel & Tel_100| 76 | 78 |! Wisconsin Telep 7% pref 100' 100 | --- 

Corporate Trust Shares_---| 1.40] 1.45|| O_.....-.-- ch bho 
ee AA versie xem 1 = = eae pare mecennerener es Chain Store Stocks. 

Ovams & Pectes tan chican.| ° 21] '-40]/Meater Ghases Oss Boback (H O) Ine com.._- 20 . Melville Shoe Corp— 

Eee 10 5 8 Mutual In ol A... oui te coe ist pref 6 with warr.100) ---- 50 
7% oro} aso | 65 {Mutual vest vane I (James) common 2 pales Ci) x bone poet. .100 PEE 

Coun db Weater Sas esas] Tel & linsee Benen DS gel | ph eeeets------ 0-2 7 ||Mock Judsé& Voehringerpt100 40 
8% preferred........._. 67°| 70 ||National T a core Diamond Shoe pref with war, 52 ||/Murphy (8 C) 8% pref.100! ----} 90 

Cumulative Trust Shares... 2 2%s/| Nation Wide Securities Co-- Fan bd e 

NY Farmer Candy 20 || Nat Shirt Shops com-.-.-- 1 4 

Deposited Bx She ver Nx... 1.00] ...||No Amer ‘Trust Shares---~ Gi MD Stores com.) ----| 50 |INowberry (2) 00 7% pi-10 [a 67 | 72 

_—s aay 4--- FC: m Series 1965 Gt Atl & Pac Tea pref..100| 110 |114 ||N Y Merchandise Ist pf.100) 70 | --- 
Trustee Shs A.. 5 Ble ee Be pad 4 5h | 
| OPER pret 40 ||Piggiy-Wiggly Corp --.---- 4 8 
eee asf if etwere Cocmtties. Kress (8 H) 6% pret 1012||Reeves (Daniel) pret----100] 95 | --- 
vespenia 2%| 3 llold Stores 64% pret w w 40 ||Rogers Peet Co com...-100) -..-| 55 
es O14 Colony aim preterred 63% ---- 10016 80 | 88 ||euiver mac) & ‘Bros pi-100) “5 | 
ros pt. 

ae Invest, units....! ....' 10 ||Petrol & Sec preferred 8% ..-. 10014 50 ' 85 |IU S Stores ist pref ----- 5 | 15 

is No par value. 4 Last reported marked. » Ex-stock dividend. # Ex-dividend. y Ex-rights. 
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Sugar Stocks. 


Insurance Companies. 
















































































































































































































































































Ask i Bw a inn 
te Sugar eat Seen woue Ask P Bia | Ast 
a United Porto Rican com..-j ---- : yy =f ~ saglpntaeeeds + 2 mee inh o aul 100 a4 500 
sodas causdhecd 4 etna Fire... ......... Knickerbocker whe a: 
$0 Aetna Life... ........ 10 me 14% $ 
Sete Lincoln Fire (new) ......10} 3 | 51 
Federal Land Bank Bonds. American Alliance. ~~~ ~~~ 10] 5 *s LAPEER 10] 112] 213 
i Tod concent WM roel fo tte desk coe oes] seu] Ges | Aenean Commins] 2] 3 |e lg 
2 8 opt — 4 American 
£348 1956 opt 1936...J&3| 70%) 80\||4 348 1053 opt 1933---“343] $44] 84% | American Demers ds | Tale occlude 89k 
4348 1957 opt '37--...-- S&J} 7974; 80'4||434e 1955 opt 1935....3&J} 8414) 84%, | American of Newark._____ 5 5 6 Mass Bonding & Ins t237% 25 9 119 
4348 1957 opt 1957__.__M&N} 7974! 8014'|4}4e 1956 opt 1936....J&J| 8414} 84% | American Re se 14 | 18 ||Merchants Fire Assur coml0| 12 
4348 1958 opt 1938___M&N| 79%) 80',||48{s 1953 opt 1933_.--J&J] 8514] 85% | American Reserve... i0| - 6, || Merch & Mitre Fire Newark 7, er & 
5e 1941 optional 1931.M&N| 90 | 9012 |4%2 1954 opt 1934...-J&J} 8514] 85% | American Surety... __ 25| 734) 10%||Missouri State 3%} 4% 
434s 1933 opt 1932.._J&D! 100 |100%2! Automobile. -. 2.2.2... 10/ 9 | 11 ||Morrts Plan hn oye, depen 
New York Bank Stocks. Baltimore Amer Insurance.5| 1 214}| National Cagualty -__.._. 16) 5 7 
Bankers & Shippers--___ pr a a ee REE pe REE S Ss 10} 2312! 2512 
: a, § ROTOR nw on 2 cccannes mai Liberty ........ 2 1%; 3l4 
Chase, oreoeh 777-190) 22 | 24 |[Merebamte-c ---i00] -.--| 70° ols | 20 {National Union Fire.---- 6] 9 | 14 
City (National) - --_----- 20| 2512 2712||Nat Bronx Bank -------- 50} 30 | 37 | City of New York ..----i001 50 | 65 liNew Cosual...10 
Comm’! Nat Bank & Tr 100} 90 | 98 ||National Exchange... ----- 11 | 14 oi Now York. Ter yr det ~4 +) Sa 
Fifth Avenue. --.------ 00} 940 | 1040)|Nat Safety Bank & Tr...25) 4 | 7 pn ace oy National ties ten u10 1135 |IN _— alone 10 | an 
First National of N Y--100] 965 | 1065/|Penn Exchange. --_.---- 5 | 9 Goonal ow pebire Fire..-.10) 2012, 2512 
Flatbush National ----.-- ----|_60 |;Peoples National ---...-- ---- Gensaidates Indemni ors ee — New Jersey -- - -- -- - -- vas EP . 
Grace Nationst Bani..2100| ~2~7|600 ||puvte Nat Bank & 73.25} 18 ”| 20 Geasituation oid AE te te te. -<" ) camebeen i 2 
Harbor State Bank. --- ----| 50, ||Steritr ¢ Nat Bank & Tr--25} 9 | 12 | Continental Casuaity---.10| 5 | 7 ||Northern...-.-222222726] 20 °| 30° 
Kingsboro Net Bask -2100| 40 | 59 |{Trade Bank. ....-22222400] 1s | 30 | COmmopolitan I ----| 5 | 8 ||Northwestern National-.../ 52 | 62 
Lafayette National... -.- 25 8 12 ashington Nat bank "100 lg RE PS eS See ee 5 3 4 Pacific Fire 26 28 
Yorkvilie (Nat Bank of)-100| 20 | 30 | Excess Insurance......._. 5| 312} 5 ||Phoenix........----.---10] 3114} 33%, 
Insurance. .-._..10} 2712] 3112 Os ok atts 20 3 6 
carne bo Deposit of Md_50} 30 | 35 ||/Providence-Washington..10} 1212) 1412 
Seatin P52... * 7 oe Publ Indemnity (former! - Goes ae 
Sbbeh Ge sadek jem: former! 
Trust Companies. ps he ae a J 7g' 288 
is lee aie 'ddheatin 1g 12 
! Glens Falis Fire. ---...-- 10| 2712) 2912!) Reliance Insur of Phila 2] 4 
Baca Comm Italiana Tr 100 145 |1655 ||Fulton........-...---- 100} 19112 19612 rs 2 2 nour om 
Bank of Sictly Trust... -- 15 | 17 }|Guaranty..----------- 100| 193 |198 Globe & F se ey aha aol cote nna n=5 =: bor Mahe 
Bank of New York 4 Tr.i00| 210 |230 || bernie Trust. _22-.-- 100) ----| 17 Se ee ee ee ee .--- ee 
Bankers.._.......-... 10; 42 | 44 |lIrving Trust_...-....--- 10} 14 | 15 | Great A tee ~=--- St Pau! Fire & Marine_.-25) 7712 87!2 
Bronx County ----.---- 20) 12 | 17 ||Kines County. ----..-- 100|2100 | 2200 | Gre mer i222 board Fire & erbal > dad 
Brooklyr....--.------100| 110 |125 ||Lawyers sitle& Guar---100/ 33 | 38 | paneas sal .. 0: 1.0 ee ee ies aal oo does 
Central Hanover -_------ 20] 92 | 96 ||Manutscturers (new) --- 25] 1175;' 19, | Pallfax Insurance. . ...-- es 100 Pees ata Sy 2 18 
Chemics! Bank & Trust..10} 29%) 31%s||Mercantile Bank & Trwi_-| 12 3!2 (deh neem 7 Crandard AcciGens.. - . .. >-4-5 
Clinton Trust... ..- 100] 25 | 40 ||New York.............- 25) 259 | 62 aaa REE 7 anna ss ° 
Cont Bk & Trust... --- 10} 11 | 13 || Title Guarantee & Trust.26| 2912 321, | Harmonia —---.--.-.-.. non ee ee 
a ae oe hae ee. 1001 -g7| 72 | Hartt St'm Boller Ins&ine 19 26 | 29. || Travelers Fire... --..- 100| 290 (315 
~...2 ne” 66el sat Uae meee. arene lated & nAboenks on ecnccnce 8 8 
Empire. ._...---------- 1412| 1612|| United States... --_-- 100]1000 | 1100 | Some Wire Security 777° i. ET TRE T 5 | s 
Homestead... -...---- 10) 5 | 7 [lu a Fidelity & Guar 60.10 2% 4% 
Chicago Bank Stocks. eatin 10| ----| "7 110 8 Merch @ Stippere.i00| 80 "(100 " 
1 Importers & Exp of N Y _.25 6 OD cud cone cce acces 10 2 4 
Central Repuolic- ------ 100} 50 ; 53 \|Barcte Trust & Savings. 100] 173 {178 | Independence Indemnity...| 4 | 6 || Westchester Fire... .-.-. 1 656 | 67 
Chie Bk of Commerce. --.- 91g 1012 |Northero Trust Co... .- 100} 213 |218 
Continental 1) Bk & i? 100} 68 | 70 ceateung Beg hy gael pinta 
Firet National _-...--..- 100} 148 |152 ||Straues Nat Bank & Tr.109| 80 | 85 
Industrial and Railroad Bonds. Realty, Surety and Mortgage Companies. 
pan aeng <n “te 1040 75 88° ox Cee nn san 54 | 58le Bond & Mortgage Guar..20' 21 | 24 /||International Germanic “s 15 | 20 
Amer Tobacco 48 1951 F&A| 89 | 92 ||Merchants Refrig 6s 1937-.| 92 | 9612 —— St Sao tae ----| 40 rt yers Sern === =~ aaa e + ia 
Am Type Fdrs 6s 1937M4&N| 91 | .--|/|N O Gr No RR 5s '55-F&A| 10 | 1112 , Guaranty Title & Mortgage --|150 || National Title Guaranty 7 | 10 
Debenture 6e 1939_M&N} -__. N Y & Hob Ferry 5s 46 J&D 55 65 Home Title Insurance-._ 25 ll 16 State Title Mtge (new) - _ 100 1812 2812 
Am Wire Fab 7s 42-.M&$| 2112 28i2||N Y Shipbldg 5s 1940-M&N| 75 | ___ 
Bear Mountain-H Piedmont & No Ry 5s’54J&J| 46 51 
River Bridge 78 1953 A&O| 73 | 78 ||Pierce Butler & P 64s 1942) 312} 8 
Biltmore Comm 7s °34 35 | 45 |/Realty Assoc Sec 6s '37_J&J| 3712) 42 
Chicago Stock Yds 6 1961} 61 | 66 ||Securities Co of N Y 48_.._- 40 | 50 Aeronautical Stocks. 
Consol Coal 4148 1934 MaN 25 31% 61 Broadway 54s (50-A&O 50 | 5 
oe ach Tool 7s Oo Indiana Ry 1 J 2812} 32 
Tobacco 4 1051---\¢ 88 | -.-|/Stand Text Pr 6)4s'42M&S| 8 | 14 Atesnnder Indus 8% pret...| --. | 60 |/Kinner Alrpiane & Mot sew) fs) a 
oteenent Sugar 7¢ 1938_| __--} 6 ||Struthers Wells Titusville— American Airports seo-| ---- Sky Specalties---.-...-.. 2 
Equit Office Bldg Se 1962-.| 48 | 51 Sike 1008... bs 4512| 49 Aviation Sec of New Engl -- 2 . Southern Air Trapsport - --.|¢ : 
Fisk Tire Fabric 6340 1986] -...] 20 ||Tol Term RR 434857 M&N| 65 | 70 | Central Alrpors.-.-.....--| 2 | # |/Gwallow Airplane. =” =~ -- dies - ae 
Haytian Corp 88 1938... ..- 712} 10 ||U S Steel 5s 1951__-.--__-- 114 | __. | Coamme Afroratt com. --- -.. cnen| ere See eee: » 
Hoboken Ferry 5s ‘46 M&N!| 60 | 67!2||Ward Baking 6s '37_-J&D 15| 78 | soi, | Curtiss Reid Aircraft com--) -.--| 112||Whittelsey Manufacturing--) ----| = le 
Internat Salt 56 1951.A&0;} 56 | 61 || Witherbee Sherman 6s 1944- Sle} 8le ; 
Journal otf Comm 6 %e 1937; 35 | 45 ||Woodward Iron 5s 1952.J&J| 3512) 3912 | 
Kans City Pub Serv 66 1951; 19 | 21 } 
Quotations for Other Over-the-Counter Securities 
Short Term Securities. Railroad Equipments. _ 
Bia | Ask B44 | Ask Bta | Ask Bid | Ask 
Allis-Chal Mig 5e May 1937; 70 20l8 Genera! Motors Accept— 6 75| 6 25)|Kansas City Southern 6 42 8 60) 7 50 
Alum Co of Amer 5s May °52| 90 5% ser notes...Mar 1983] 10012/101 475) 6 25||Louisville & Neshville 6« 6 50] 6 00 
Amer Metal 5s 1934 A&O; 38 38% 5% ser notes...Mar 1934) 9812! 9914 700: 6.00 Equipment 6 }s- - - - - 7 00, 6 25 
Amer Rad deb 44s May "47; 80 {| 85 5% ser notes_..Mar 1935) 9612) 97 6.50) 6.00)|Michigan Central 5e--..-.- ees Gap 
Am Roll Mill deb 5s Jan ’ 39 | 39!2|| 5% ser notes..-Mar 1936| 96 | 97 6.50| 5.60|| Equipment 6s. 5 50] 6 00 
4% % notes 1933...M&N| 39 | 40 ||Koppers Gas & Coke— 8 00| 7.00||Minn St P & 8S M 4s & 68] 9.00) 7 00 
Amer Thread 5}46'38-M&N; 9112 Debentures 5e- .J peti 5712 6.75) 6.00]| Equipment 6%s & reas 9.00} 7.00 
Amer Wat Wks 5s 1934 77 | 78 ||Mag Pet 4340 Feb 15 ‘30-35, 9812/101 6.50| 6 00||Missour! Pacific 6 }48-. -. 8.00] 7 00 
Bell Tel of Cap 5s A Mar’ 8712) 8812||Mass Gas Cos 54s Jan 1946) 75 | 76 6.25) 5.75)| Equipment 6@----- -| 8.26) 7.00 
Baldwin Loco 5s "33 M4&S| 54%s) 58 ||Proc & Gamb 434s July 1947) 99 {100 6.00] 5.50||Mobile & Ohio Se_-_--. .-- 8 00] 7 00 
Cud Pkg am Si Oct 1937) 65 | 66 eo oa eee Mas| si | so 2 i gp t+ Cope 4s & be es ° Pr 
ison Elec Boston— notes aaedea J d ulpment G@......-- e e 
4% notes Nov 1°32 M&N/| 100%/10144||Union Of] 5e 1935__-.F&A| 92 | 92% 9.00| 8.00|| Equipment 7s_--------- 7.00. 6.25 
5% notes Jan 15°33..3&J| 10153|102 ||United Drug deb 56°33 A40| 100 | ___ 9.00] 8.00||Norfolk & W: 4}4s_.--| 5.50] 5.00 
Gulf Oli Corp of 8.00] 7.00|| Northern a cata 7.00} 6.50 
ture 5a...Deo 1937} 94 | 95 7.00| 6.25||Pacific Fruit Express 78.---| 6.50) 5.50 
Debenture 5s...Feb 1947} 89 | 90 8.00] 7.00||Pennsylvapia RR equip 5s. -. 5.60] 5.00 
8.00] 7.00 Pittaburgh & Lake Erle 64s 7.00; 6 50 
6.00| 5.50||Reading Co 434s & 5s... - 5.60) 5.00 
6.00| 5.50|/8t Louis & San Fran 5e_---| 9 00) 8.00 
Bonds. 6.50| 5.75||Seaboard Air Line 534s & 6s| 7.50/ 6.60 
0 Soll wquipment 79..)----| 7:00} 6:00 
8.25 . pment 7e.......-.- a d 
Hunt'ton we 6e 90 | 94 8.25| 7.50] |Sou Ry aya & Se_...| 7.50) 7.00 
em... 7612] 77 #28! Goolltoede a Ohio Central Ga-2| 7.00) 6 25 
Joplin W W be 67 ser A MAS 80 70 78] ORs ee pote | 6.75! 5.75 
pearl ae BT na BBY 3 Investment Trust Stocks and Bonds. 
Sa a EE os Ces Bor 3 
Bankers Nat Invest com A-.-.| -....| --- y se aap ep 
ist be 1955" 90 | % | Colonial In 24 aes: Bae Shawmut Bank Invest Trust ei, Mass 
Senet oft vestors Shares.../ ..-.| ... 
lst & ref 5e °60 ser A 80 | 84 | Continental Metrop Corp A| ----| _-. (Baduccoccoee ----1942 AE 
lst & ret 5s °60 ser B EF scoct G0 I” Micscansapecceranas 1 44 | ~~. 
‘erre H'te W W 66 90 | 95 ----| ~--|/Standard Of} Trust Shares A 2%) 314 
carhans W ist be so | 6a” el det re ene se 
4 
Wichite Wat lst 66 90 | 95 
Se '56 ser B..F&A| 81 | 85 
ios m 6e 1960 ser C.M&N| 81 85 
* No par value. aAnd dividend. 4 Last reported market. f Flat price. s Ex-dividend. » Ex-rights. 









































Current Earnings — Monthly, Quarter and Dall Pearly. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes those given in our issue of June 11, June 4, May 28 and also some of those given in the issue of May 21. 
The object of this index is to supplement the information contained in our “Monthly Earnings Record,’”’ which 
has been enlarged so as to embrace quarterly and semi-annual statements, as well as monthly reports. The 
“Monthly Earnings Record” was absolutely complete up to the date of issue, May 20, embracing every monthly, 
semi-annual and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the May number of the 
‘Monthly Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The 
latter is complete in end by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplemntary index in the 
“Chronicle” will furnished an invaluable addition. The “Chronicle” index in conjunction with the “Monthly 
Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. A 
further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 














Issue of Chrontcle. Lasue of Chrontcie Issue of Chronicle; 

Name of Company When Published Page. Name of Company— When Published Page. Name of Company— When Published. Page. 
(J. D.) Adams Mfg. Co____..-------- June 11-.4325 Central of New Jersey___...-------- June 4_.4141 Eastern Steel Products, Ltd__-_---- June 11_.4330 
Affiliated Products, Inc____..------ May 21_.3807 Central & Southwest Utilities Co._..May 28-.3971 Eastern Texas Electric Co____-_--_~- June 11__4314 
Akron Canton & Youngstown. ----- May 28_.3967 Central States Utilities Corp_------ June 11_.4321 Eastern Utilities Associates__-___~.- June 18__4481 
Alabama Power Co_-_-.----_--------- May 28..3970 Central Public Service Co_____------ June 18_.4481 Eastern Utilities Investing Corp._....May 21.3822 
Alabama Great Southern_-__.....--- June 4..4144 Central Vermont Public Serv. Corp_June 4..4147 East Kootenay Power Co-__--_--_---- June 4.4147 
Alabama Water Service Co_-_-_-_.---- June 18_.4480 Central Vermont Ry __. dawowe June 18_.4480 East Kootenay Power Co., Ltd__--_-- June 18_.4491 
Alaska Juneau Gold Mining Co----_- June 11_.4313 Central West Public Service Co_-_--- May 21..3821 Edison Bros. Stores___.-..--------- June 18.4501 
Allied Motor Industries, Inc_--- ---- June 18_.4494 Century Electric Co a _...._.June 18_.4498 Edmonton Radial Ry_-------------- May 28-..3971 
CO. ccwanncdcoensasan May 21..3807 Charleston & Western Carolina----- June 4_.4141 Ejitingon Schild Co., Inc__._--..--- June 4_.4163 
Alton RR-____-_-- RE) SS ESS June 11-.4312 Cherry Burrell Corp_______-_--_---- June 11_.4314 Electric Boat Co____-_-_.---_------ June 4..4164 
Alton & Southern. _.._...--------- June 18_.4480 Chesebrough Mfg. Co. (Consol.)._...June 4..4161 Electric Power Corp., Germany_-__.-June 18-4491 
Aluminum Industries, Inc_-- ------- June 18_.4494 Chesapeake & Ohio Lines______-_-- June 18_.4480 Electric Power & Light Corp______-_- June 4_.4157 
Amalgamated Sugar Co___-____----- June 18..4494 Chesapeake & Ohio RR__-_____---- May 21_.3807 Elec. Prod. Co. of Seattle, Wash_._..May 21__3829 
American Austin Car Co____-- Fenoa June 18_.4495 Chester Water Service Co __.....June 18_.4481 Elgin Joliet & Eastern__.._-.--.... June 4.4142 
American Beet Sugar Co_-_--_._ warped June 18..4495 Chicago Burlington & Quincy__-.._- June 4_.4141 Elizabethtcw= Water Co. Consol_..May 21-_.3822 
American I, G. Chemical Corp- ----- June 11_-.4326 Chicago Daily News, Inc .------s0me 28..4008: Be Pee meee Goe.. «6.2 - - ec nee June 11-4314 
American La France & FoamiteCorp.June 4-.-4147 Chicago & Eastern Illinois___._.._. June 4..4141 Emporium Capwell Corp_-_-_-------- June 18__4481 
American Maize-Products Co_------ June 11_.432@ Chicago & Erie_.-._.........-.-.-- June 4..4142 Ensinee~s Public Service Corp----_-- May 28-..3971 
American Power & Light Co_-____-_-- June 11_.4313 Chicago Great Western..___..___-- June 4_.4141 Equitable Office Bidg. Corp-------- June 18_.4481 
American Public Service Co_____._-- June 4..4146 Chicago & Illinois Midland_____.___ Sume-. 4.4068  Btltincocécccocuss IS eS June 4_.4142 
American Seating Co_________-_---- June 18_.4480 Chicago Indianapolis & Louisville._.June 4..4141 Evans Products Co___.--_-.....---- June 4..4164 
American Superpower Corp -.---.-.-- June 18..4487 Chicago Milwaukee St. Paul & Pac_.June 4..4141 Fairmount Park Transit Co_._._._-- May 21 _.3823 
American Tel. & Tel. Co______._.._..Jume 11_-.4313 Chicago & North Western_______ -_- June 4..4141 Fall River Gas Works----__-------- June 11-..4314 
American Vitrified Products Co_-_-- June 18_.4496 Chicago Rapid Transit Co____-.-__-- May 28_.3979 Famous Players Canadian Corp.,Ltd.June 18_.4501 
Amer. Water Wks. & Elec Co., Inc..June 4..4146 Chicago River & Indiana__________- June 11_.4312 Federal Light & Traction Co-_----_-- June 11-_.4314 
Amoskeag Mfg. Co...............-- June 11-4326 Chicago Rock Island & Gulf____.__-. June 4..4141 Federal Water Service Corp_-------- June 18__4481 
i EE Ck venccnennnacncasn su June 4..4140 Chicago Rock Island & Pacific______ June 4_.4145 Feltman & Curme Shoe Stores Co_..May 21-.3829 
pO ee ae June 11_-4326 Chicago St. Paul Minn. & Omaha___June 4.4141 Fidelity-Phenix Fire Ins. Co__-__-_-_-- June 18__4502 
Arundel Corporation.__.____-__.--- June 4..4147 Chicago Union Station Co_______-_- June 11_.4319 Fifth Ave. Bus Securities Corp__-___- June 4_.4148 
Associated Electric Co_______-.___-- June 18_.4480 Chicago Yellow Cab Co___._________ June 4_.4147 First National Stores__-....---- -- June 11__4318 
Associated Gas & Electric Co__.._._._.Junme 18-.4480 Cincinnati Advertising ProductsCo_May 28..3971 Florida East Coast. .-------------- May 28-..3967 
Associated Rayon Corp. -__-_-__------ June 11..4326 Cinc. New Orleans & Texas Pacific..June 4.4144 Florida Power & Light Co__-__-_ _-_-- June 11_..4314 
Associated Simmons Hardware Cos__June 18_.4496 Cities Service Co_-. LET A Nea dX 2 June 18_.4481 Florida Public Service Co--_-_-_~.--- June 11_.4314 
Atchison Topeka & Santa Fe..____- June 4..4140 City Stores Co__- ee tes June 18_.4481 Fonda Johnston & Gloversville RR-_June 11_.4313 
Atlanta & West Point_____._.____-- June 4_.4140 Cleveland Terminals Bldg .Co______ Suse 4.6068. Wem ee Ciivoiow ness emecsinsennws May 28-..3988 
Atlanta Birmingham & Coast___-_--_- pee ee June 4_.4141 Ford Motor of France_-_------------ May 28-..3987 
fe ia Ee aaa June 4..4140 Colorado & Southern______________ June 4_.4141 Ford Motor of Germany------------ May 28.3987 
Atlantic Coast Line...........__..- June 4..4141 Columbus Dela & Marion Elec Co_.May 28_.3971 Ford Motor Co., Ltd___-._---------- May 21-..3829 
Atlantic Gulf & West Indies SS LinesMay 28..3970 Columbus & Greenville_______.____- June 4..4141 Fort Smith & Western____.---.---- June 4_.4142 
AIR Cn en ccnenan co May 21..3808 Columbus Ry, Power & Light Co._.May 28_..3979 Fort Worth & Denver City_.--_---- June 4_.4141 
Baldwin Locomotive Works-_----- --- June 18_.4480 Commercial Credit Co__...________- May 28_.3971 Fort Worth & Rio Grande_—_.-.--_- June 4_.4144 
aes eee a June 4..4141 Commonwealth & Southern Corp___June 11_.4314 Foundation Co____---.-.-.-------- June 4_.4148 
Baltimore & Ohio Chic. Terminal_..June 4.4141 Commonwealth Utilities Corp_.....May 28_.3979 Fox Film Corp-____-...------------- June 4.4148 
Bangor & Aroostock RR-___.....-._- June 4..4145 Community Power & Light Co______Jume 11_.4314 Fuller Brush Co_________-_-------- June 18__4502 
Bangor Hydro-Electric Co_________.June 11-.4313 Conemaugh & Black Lick__________ Bie 28) ee GIN Hie cs ko ois Sows eo ces eoewnsee June 11_.4314 
Barcelona Trac., Lt.&Pow. Co., Ltd_June 4.4147 Conmecticut Power Co____.________ Jaume 4..4447 (Gaobest) Golr Co..........--...-- June 18__4502 
mareet Leather Co... ......-.<.<-<- June 11_.4313 Consolidated Aircraft Co * June 18_.4499 Galveston Wharf._____.-.-_--------- May 28-. 3967 
Baton Rouge Electric Co_________-- June 11..4313 Consolidated Film Industries_______ June 4..4147 Gatineau Power Co_-......-------- June 4_.4157 
Bendix Aviation Co__- ey ene June 11_.4313 Consolidated RR. of Cuba__________ June 4_..4145 General American Tank Car Corp_..May 21-..3809 
Beaumont Sour Lake & Western.__..June 4..4143 Consolidated Gas Utilities Co_______ June 4..4147 General Aviation Corp____.._-.---- June 4..4165 
Beaver Valley Water Co__--__----_- June 18_.4488 Cons. Oxa Sand & <iravel Co., Ltd__June 18__4499 General Gas & Electric Co________-- May 21.3809 
MEE Tall OO SOND... « onic pessocnivec June 4..4141 Consolidated Retail Stores, Inc_____June 18__4499 General Italian Edison Elec. Corp.._May 21. 3823 
Bessemer & Lake Erie.--__-.-------- June 4_.4141 Consumers Power Co__.___________ June 11_.4314 General Motors Co_-_--.---.-------- May 28 3972 
Ee SUG oC Cec Oe a cae ce dwn June 18_.4480 Continental-Diamond Fibre Co____- May 28_.3971 General Water Works & Elec. Corp__June 18_.4491 
SS eee eee June 11_.4328 Continental Insurance Co_________June 18_.4499 Georgia & Florida RR_._...---.---- June 4..4146 
Birmingham Electric Co_____- ...---Junme 11_.4313 Cooper Bessemer Corp. ____.._____- May 21_.3828 Georgia Power Co__---------------- May 25--3972 
Boston Elevated Ry._._.._._______- June 11..4313 Cosgrove Meehan Coal Corp___-_ June 18_.4500 Georgia Power & Light Co__.--.---_-- May 21..3869 
Oe Se eee June 4_.4141 Creole Petroleum Corp.____________ i a ae: COC: I aa a eae June 4..4142 
Brazilian Traction, Light & Pow Co._May 28-.3971 Crosley Radio Corp.-_.._.-.___.__- June 4.:4162 Georgia Southern & Florida--_--.---- June 4..4144 
LL A Sai ue pa aya June 11..4313 Crown Cork & Seal Co., Inc__.______June 18..4481 Glidden Co__._...-.--..-------.--- May 21-.3809 
British Columbia Corp., Ltd__---_-- June 11..4313 Cuba Company--...___....__._____ cS eS gaia! UU Re eae ah June 11__4332 
Broad River Power Co______--_-...- June 4_.4147 Cuba Northern Rys. Co__._________ June 4..4145 (F. & W.) Grand Silver Stores Inc_.June 4-..4165 
Brooklyn Eastern District Terminal_May 28_.3967 Cuba RR. Co__..-.-___-_..-____ June 4_..4145 Grand Trunk Western___-_-.---.-.-- May 28-.3967 
Brooklyn Edison Co., Inc__.....__.. May 21_.3821 Cuban Telephone Co._.._____.____ June 4_.4156 Granite City Steel Co_...-.---..--- May 28..3972 
Brooklyn Manhattan Transit Syst_.May 21_.3808 Cutler-Hammer, Inc_______________ June 4..4163 Greater London & Counties Tr.,Ltd.June 11_-4323 
Brooklyn & Queens Transit System._May 21_.3808 Dallas Power & Light Co___________ June 11_.4314 Great Northern.............-.....- June 4..4142 
oo. 3 Oe SE ee eee June 4..4147 Davis Coal & Coke Co _._._.June 18._45900 Great Western Sugar Co___.-_-.._-- June 11__4332 
Brunswick Term & Ry Securities Co.May 28..3971 Deep Rock Oil Corp_- .......-._Junme 18_.4481 Green Bay & Western-_--.._-_._---- June 11_.4312 
Burlington-Rock See Te June 4..4141 De Forest Radio Co____.____________ June 11_.4329 Greif Bros. Cooperage Corp_-_-_-_--_-- June 18_.4481 
vs 24s) went G0., LOd.... ccnnnse -June 18_.4497 Delaware & Hudson__.____________. Mey 28..3967 GulfCoact Lines.-.-..--.~.--------- May 28-..3969 
Re Eo ee May 21..3808 Delaware Lackawanna & Western..May 28.3967 Gulf Colorado & Santa Fe.-.---_---- June 4..4140 
ISIE Oe en a June 4_.4147 Denver & Rio Grande Western______ June 4_..4145 Gulf Mobile & Northern__..-...---- June 4..4142 
California Water Service Co-____-__-_- June 18..4480 Denver & Salt Lake._..___.....____ Seem. 6. 06s” Get NE OD so no oe ees ctkcndssvennd May 21..3809 
Cambria & Indiana_..____..._--__- June 4..4141 Derby Gas & ElectricCorp__________ June 11_.4322 Gulf & Ship Island_-_-.--..--.----- June 4..4142 
Canada Northern Power Corp., Ltd_June 4_._4147 Detroit Edison Co... ——s— June 18_.4481 Gulf States Utilities Co__._._-- .-_-- June 11..4315 
Canada Steamship Lines____.-..__- June 4..4161 Detroit & Mackinac....__..._..___. June 4..4142 Hamilton Watch Co---..-...-------- June 4..4165 
Canada Wire & Cable Co__-_______. June 18_.4497 Detroit Street Rys._....___________ May 21_.3809 Haverhill Gas Light Co------------- June 11-4314 
Canadian Consol. Felt Co., Ltd_---- June 18_.4497 Detroit Terminal__......_._________ June 4_.4142 Hayes Wheels & Forgings, Ltd_-_-_-- June 18-4504 
Canadian Fairbanks Morse Co., Ltd_June 18.4498 Detroit & Toledo Shore Line._______ May 28..3967 Hazeltine Corp-------------------- June 11__4332 
Canadian Hyrdo-Electric Corp., Ltd.June 4..4147 Detroit Toledo & Ironton._..._____ May 28-3967 Hecla Mining Co__-----.-----.----- May 21_.3809 
Canadian Nat Lines in New Eng..-.May 28_.3967 Diamond Match Co..._.._.. June 4..4147 Hercules Motor Corp__-.----------- June 4..4148 
Canadian National Rys-----.._-.-- May 28..3969 Diamond ShoeCorp..._..._. June 18__4500 Holland Furnace Co_-_---__-------- June 18__4504 
Canadian Pacific Ry. Co_.-_.__._-. June 4..4145 Doehler Die Casting Co._.____ June 18__4501 Honolulu Rapid Transit Co, Ltd.._.May 28-.3972 
Canadian Pac. Lines in Maine_____- June 4..4141 Duluth Missabe & Northern._______ June 4..4142 Houston Electric Co-_-----_-------- June 18__4481 
Canadian Pacific Lines in Vt____-_- June 4..4141 Duluth South Shore & Atlantic_._..June 4..4142 Houston Lighting & Power Co------ June 11_.4315 
Caterpillar Tractor Co___-_-.___-.-- June 18_.4480 Duluth Winnipeg & Pacific________ June 4..4142 Hudson & Manhattan------.----.---- May 28-..3972 
err June 11-4314 Dunhill International Inc__________ June 4.4163 Illinois Bell Telephone Co-. -------- June 11_.4315 
Central Arizona Light & Power Co__June 11-.4313 Duquesne Light Co... June 4..4148 Illinois Central System..-.........- June 4_.4142 
Central of Georgia.-..-.........--.. June 4..4141 Eastern Gas & Fuel Associates______ June 18..4481 Illinois Central RR-.-..-...--..-.---- June 4_.4142 
Central Main Power Co_.-_-_--._._-. June 11..4313 Eastern Shore Public Service Co_._..May 28..3971 Ullinois Terminal---~-.-.....-------- June 4_.4142 


ee a ae June 18_.448@ Eastern Steamship Lines, Inc______ June 11_.4314 Illinois Water Service Co___-_..__-- June 18__4482 








Volume 134 


assue of Chronicle. 
Name of Company When Pubitshed. Page. 
Indiana Harbor Belt RR__.____-___- June 18__4485 
Indianapolis Power & Light Co_---- June 11.4323 
indian Motocycle Co_-_-.-_.......--- May 21..3810 
Industrial Finance Corp---_-------- June 18__4505 
Insuranshares Certificates, Inc_-_-_-__ June 4..4166 


Interborough Rapid Transit Cc __.may 21_.3810 
International Coal & Coke Co., Ltd_June 4.4166 
International Great Northern-_---_-_ Jume 4..4142 
International Hydro-Electric SystemJune 4__4157 
International Mercantile Marine Co_May 28-. 39x‘ 

International Paper & Power Co....Jume 4_.4151 
International P. & Pow. Co. of Nfld _June 11-_.4333 
Internat Rys of Central Ameri _._May 28. .5969 


International Tel. & Tel. Corp__--- June 18__4482 
Interstate Power Co____-__._--.-_-- Ms 21..3824 
Interstate Telephone Co-____.._.--_- June 4..4158 


Investment Rond & Share Corp_..._May 28..3989 


Investors Corp-ration- ___.....----- May 28..3990 
Italo-Argentine Electric Co_--__-_---- June 11..4323 
(Byron) Jackson Co-_---_--.--.-.------ May 28..3972 
Jamaica Public Service Co-_-_-_-_--_-_--- June 18__4482 
Jersey Central Power & Light Co...May 28-..3972 
Kansas City Southern __-.....-. ----June 4..4142 
Kansas Gas & Electric Co_-_-_-_._..-- June 11_.4315 
Kansas Oklahoma & Gulf -.......-- June 4..4142 
DE OE Se. ee ar een May 28..3990 
Kaybee Stores Inc__-___-_._----.---- June 18__4505 
(B.F.) Keith Corp...._-..---.----- May 21-_.3810 


Kellog Switchboard & Supply Co. a 4_.4166 
Kentucky Utilities Co June 18_-_4482 


Keystone Public Service Co_--_-._-.--- May 28. .3972 
Keystone Watch Case Corp----..-..-- June 4..4166 
Key West Electric Co___......------ June 11__4315 
(B. B. & R.) Knight Corp-.-_....-.-- June 4..4167 
POT CO on. . cteindin oman wiwtiaietinin May 21_.3832 
Se SER ee Ree: June 4_.4144 


Los Angeles Gas & Electric Corp...._May 21__3810 
Los Angeles Investment Co-_-------- May 28_.3991 


Los Angeles & Salt Lake____-____--- June 4_.4142 
Louisiana & Arkansas Ry. Co__-_-_-- June 4_.4146 
Louisiana Arkansas & Texas__--____ June 4_.4142 
Louisiana Oil & Refining Corp--_---- June 4__4148 
Louisiana Power & Light Co_-_-.-.__- June 4__4148 
Louisville Gas & Electric Co_.....-- June 4__.4148 
Louisville & Nashville__..........-- June 4_.4143 
Lowell Electric Light Corp.-------.- May 28-..3981 
BORE AIUEID. « oo kee tied 40 eee nee ae May 21_.3832 
Lake Superior District Power Co_...June 4-..4148 
Lake Superior & Ishpeming--.-_-.--_-- June 4..4142 
Lake Terminal_-----.......----.--- May 28..3968 
Lamson & Sessions Co-.-_...._------ May 21..3832 
Lawbeck Corporation. ----...-...-- May 28..3990 
Lee Rubber & Tire Corp----_----.--- May 28..3972 
OT SA aaa May 28_.3968 
Lehigh Valley Coal Sales Co__..--_-- June 4..4167 
Lehigh & Hudson River_-_........-- June 4..4142 
Lehigh & New England_-__._...-.-- June 4..4142 
Lincoin Printing Co__---___--_---- June 18__4482 
Bae WOONR . nn docedctebeseenscdese June 4..4167 
Loblaw Groceterias, Ltd_--....-.--- May 28..3972 
ee eS ee ee June 18__4482 
Long Bell Lumber Co__--_------.---- May 21__4f2 

McColl Frontenac Oil Co., Ltd_-_---- June 18__4506 
McCord Radiator & Mfg. Co___-_-_-_-- May 21_.3832 
McIntyre Porcupine Mines, Ltd____June 18__4506 
McQuay Norris Mfg. Co____--------- May 21_.3833 
McWilliams Dredging Co_______-__-- May 21__3833 
MacAndrews & Forbes___.--------- May 21_.3833 
ee June 4__4146 
So tat pesca wobadcwene June 4__4143 
Manhattan-Dearborn Corp--------- May 28-3991 
Manitoba Power Co----_--___-------- June 11__4315 


Maracaibo Oil Exploration Corp_...June 4_.4167 
Marine Bancorporation--_---------- May 28-3991 
TS eee ee June 18__4482 
Massachusetts Lighting Cos-__-_-_---- May 28. .3981 
Massey-Harris Co., Ltd 
Material Service Co__---...-.------ May 21_.3833 


(Oscar) Mayer & Co-_-_-_--_--------.- June 11__4334 
Memphis Power & Light Co_-_--_--_-- June 11__4315 
Merchants & Manufacturers Sec. Co.June 11_.4334 
OE Ee ae June 4_.4168 
Merck Corporation--_-_---.....------ June 4_.4168 
Metchum Tully Partic Inc No, 2_--May 28--.3991 
Metro-Gol wyn Pictures Corp------ May 28-3972 
Metropolitan Edison Corp__--------- June 18__4492 
Mexican Light & Power Co----_---- June 11__4315 


Mexican Petroleum Co., Ltd., of Del_May 21..3834 
Mexican Telephone & Telegraph Co.June 4_.4158 
Mexico Tramways Co 





Michigan Gas & Electric Co-------- June 18__4482 
Middlesex & Boston St. Ry__-_-_---- June 18_.4482 
See Wt 5 Si da cee hSs3 tte June 4__.4143 
Minneapolis & St. Louis RR.___---- June 4__.4150 
Minneapolis St. Paul & S.S.Marie_.June 4__4143 
Minnesota Power & Light Co_-_-_---- June 11__4315 
Mississippi Central__.-..-..-.------- June 4_.4143 
Mississippi Power Co- ..---June 18__4482 
Mississippi Power & Light Co.- sihaasanet iui June 4_.4148 
Missouri & North Arkansas_-----_---- June 4_.4143 
Ce Ne eanek een June 4_.4143 
Missouri-Kansas-Texas----......---- June 4__4143 
OE EE ea June 4..4143 
EE ee eee June 4_.4143 
i aS SO Sy June 4_.4143 
Menteue RE... ...-..-- June 18__4480 
Montreal Lt., Ht & Pow., , Consol__June 4__4148 
(Philip) Morris & ce MN in emo June 4_.4168 
Motor Wheel * epenecneauditentaatais. 28__3973 
Mountain Producers Corp May 21 _.3834 
Municipal Service Co_--.-...-------- May 28..3972 
Murray Corp of America----.--.------ May 28..3973 
(F. E.) Myers & Bros. Co ____-.----- May 21-_.3810 
Nashville Chattanooga & St. Louis..June 4_.4143 
National Air Transport, Inc-._.----- June 11__4335 
Wecsenel Caeey Ce. .6------cccnce= May 28-..3992 
National Food Products Corp. --_--.-.- June 4_.4168 
National Power & Light Co_-__..---- May 28..3973 
National Service Cos_-_._.--..--.-.---- May 21-..3834 
Nebraska Power Co-.-_--.._---.------ May 28..3981 
Newburgh & South Shore--_-_---..-.-.- June 4..4143 
Nevada-California Electric Corp....May 28..3973 
Nevada Consolidated Copper Co..._.May 28-..3973 
Seven TEGNGNNE < wa < wetecccceceond June 4_.4143 
New England Equity Corp__._-.-.-.- June 4_.4169 


New England Power Association....May 21-..3811 


New Haven Clock Co-.-.-_...-....---- June 4..4169 
New Jersey & New York....-...-.--.-- June 4..4142 
Newmarket Mfg Co-_--...-.-.-------- May 28..3992 
New Orleans & Northeastern... .-..- June 4..4144 
New Orleans Great Northern ---.-.-.-.-. June 4..4143 
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New Orleans Terminal-.----~.--.-..- June 4.4144 
New Orleans Texas & Mexico---_-..... June 4_.4143 
Newport Electric Corp- - ------------ June 11__4324 
Newport Industries Inc_.-.-....... June 4_.4169 
New York Central-_---------------- June 4..4146 
N. Y¥. Central Electric Corp--_-___.__ June 4..4148 
New York Chicago & St Louis------_. May 28_.3968 
New York Connecting. .-.-.------.--... June 4..4143 
New York Dock Co----------------- May 28..3973 
New York Investors, Inc----....-..- June 4_.4148 
New York New Haven & Hartford_..June 4__4143 
New York Ontario & Western--.-.-.-._- June 4..4143 
New York & Richmond Gas Co- --___ May 28_.3973 
New York State Electric & GasCorp.May 21__3824 
New York State Railways-.-_--...._- June 4_.4149 
New York Susquehanna & Western_June 4__4143 
New York Telephone Co--------..-- June 4_.4148 
New York Water Service Corp-----_-_ June 18__4482 
N Y Westchester & Boston Ry Co_._May 28_.3973 
Nipissing Mines Co., Ltd-----.--.-. June 4__4169 
Norfolk & Western .-..--..---------- June 4..4143 
Norfolk Southern-----------------. June 4_.4143 
Northeastern Public Service Co____-_ May 28_..3973 
North Penn Gas Co-_.-.------------- May 21__3825 
North West Utilities Co_-........._- une 4..4149 
Northern Alabama-.- --------------- June 4..4144 
Northern Pacific---.-.-.----------.-. June 4..4143 
Northern States Power Co-...-..-._. June 4_.4149 
Northwestern Pacific. --------.---.. June 4_.4143 


4 
Northwestern Public Service Co_...May 28__3973 
Nova Scotia Light & Pr.Co., Ltd__..May 21__3825 


Novadel-Agene Corp-----.--------- June 4__4169 
Ohio Edison Co-_--_---.------------ May 28_.3973 
Ohio Electric Power Co----.-------- May 28.3973 
Ohio Water Service Co__--_---____- June 18__4482 
Oklahoma City-Ada-Atok-__-.._. _- June 4._4143 
Old Dominion Power Co_-----_----_-- June 18__4482 
Oliver United Filters, Inc__-_-_--_. June 4__4169 
Orange & Rockland Electric Co_----_ May 28_.3974 
Oregon Short Line---.------------- June 4__4145 
Oregon-Wash. RR. Navigation ---.-___ June 4_.4145 


Oregon-Washington Water Serv. Co_June 18__4482 


CON Tn I ob Fe kvm ceocccenasecs June 4__4176 
Pacific Gas & Electric Co-_-_.-...---_- June 4_.4149 
Pacific Lighting Corp-__......-_---. June 4_..4149 


Pacific Northwest Public Serv Co.._May 28_.3982 
Pacific Power & Light Co June 18__4492 
Pacific Public Service Co_--...----- May 28_.3974 
Pacific Telephone & Telegraph Co__June 11__4315 
Pan Amer. Petroleum & Transp.Co_May 21_.3835 


Panhandle & Santa Fe_.-.-.--.----_- June 4_.4140 
Pee Pe Oak oc een eos June 4_.4170 
Park & Tilford, Inc..-.-.---------- May 28..3974 
Parmelee Transportation Co- ------- May 28.3974 
Paterno Mines & Enterprises Consol.June 4__4149 
PIV ao nines tne oséi wen woes June 4__4143 
Pennsylvania Electric Co_-______.--- May 21. 3811 
Pennsylvania Gas & Electric Co___-_- May 21_ 3811 


Pennsylvania Power & Light Co___-Jume 11_.4315 
Pennsylvania RR. Regional System_June 4__4146 


Peoria & Eastern Ry. Co_______---.-- June 4__4155 
Peoria & Pekin Union- -...-.---....-- May 28_.3968 
Pere Marquette--_--__..---..-.----_--- May 28__3968 
Petroleum Heat & Pr. Co. of N. Y_._May 21_.3812 
Philadelphia Co-_--____-_------_---- June 4__4149 
(The) Philippine Ry. Co__--._-_---- June 11__4312 
a ee eee June 11__4335 
Pitney-Bowes Postage Meter Co. - - - - May 28_.3994 
Pittsburgh & Lake Erie RR_-------- June 11__4316 
Pittsburgh & Shawmut_-_-______--_-- June 4.4144 
Pittsburgh Shawmut & Northern_._.June 4__4144 
Pittsburgh Steel Foundry Corp----_- June 4__4171 


Pittsb. Suburban Water Serv. Co_ 


_June 18__ 4482 
Pittsburgh United Corp 


a aaes ona _-May 28_.3994 


Pittsburgh & West Virginia —— June 4_.4144 
i a OR: ee June 4_.4171 
Ponce Electric Co--.--_--.-...-..------ June 11__4315 


Portland General Electric Co 
Porto Rican American Tobacco Co__June 18__4483 


Porto Rico Telephone Co______----- une 4_.4158 
Postal Telegraph-Cable Co_____---- June 18__4483 
Postal Telegraph & Cable Corp- ---- June 18__4483 
Potrero Sugar Co_-_-__- ~ocwrw anne’ 35..6008 
Price Brothers & Co., “A eae he June 11__4336 
oe eee ee June 4_.4171 
producers & Refiners Corp_--_------ June 4_.4171 


Public Service Co. of ~ nag Hampsh_June 4_.4149 


®&ublic Service Co of Oklahoma__-_--- May 28..3974 
Public Service Corp. of New Jersey May 21_.3812 
Public Utility Investing Corp____-__- May 21_.3835 
Puget Sound Power & Light Co-__---_- June 11__4315 
(The) Pullman Company. ---------- June 11_.4316 
ee re ee en wcmons May 28_.3983 
Railway Express Agency_____-_-_-_- June 4_.4146 
Raybestos Manhattan, Inc_-_------- May 28..3974 
SS Se a A a June 4_.4144 
(Rehest) Bele GGe. . 2... ecnnccocu June 4.4171 
Republic Petroleum Co__-_._._--_-_- May 28..3994 
Reynolds Investing Co______---___- June 4..4172 
Rhode Island Public Service Co-___-_ May 21 _.3825 
Richmond Fredericksburg & Pot_._..June 4..4144 
Richmond Radiator Co. of N. Y-_--_- June 4..4172 
Ritter Dental Mfg Co, inc_-_-_-_---_--_- May 28..3974 
Rochester Gas & Electric Corp- ----- May 28..3974 
Roch. & Lake Ont. Water Serv. Co__June 18__4483 
Ross Gear & Tool Co________-__---- June 4_.4172 
ee Se Ge ee mceebowne June 4_.4152 
I em June 4_.4146 
(Joseph T.) Ryerson & Son, Inc_...June 4-.4172 
St. Joseph Grand Island___....___- June 4.4145 
St Lawrence Corp, Ltd_____.------- May 28-3995 
St. Louis Brownsville & Mexico____- June 4_.4143 
St. Louis San Francisco of Texas...June 4_.4144 
St. Louis Southwestern Ry_____---_- une 4..4146 
San Antonio Uvalde & Gulf____._-_- June 4_.4144 
San Diego & Arizona____________--- June 4_.4144 


San Diego Consol Gas & Elec Co.._May 28..3974 
San Joaquin Light & Power Corp...June 4.4159 


St. Louis-San Francisco Ry. Co_-__-- June 18_.4483 
St. Louis San Francisco of Texas...June 4--4144 
Sangamo Electric Co__........-..-- May 28..3995 
Savannah Electric & Power Co-_----- June 11.4316 
lies i le a TNE EE a May 28..3994 


Scranton Spring Brook Wat.Serv.Co.June 18_.4483 


Cie Weal NNO C8 cc. cucccndceda June 4..4172 
Nn May 28_.3968 
Seaboard Public Service Co___...--- May 21..3812 
Second Investors Corp____...-.---- May 28_.3995 
Securities Corp General____....--.- May 28..3995 
Segal Lock & Hardware Co, Inc....May 28-..3995 
SS EAE 4 EE MNS June 4..4149 


Shawmut Bank Investment Trust..June 18. .4483 
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Issue of Chrontcle. 
Name of Company When Published. Page. 

Transport & Trading Co., Ltd_June 4._.4151 
Sierra Pacific Electric Co 


sp Ges hg teh atin June 11..4316 
Signal Oil & Gas Co____-_-.-_..---. May 28..3996 
(Franklin) Simon & Co., Inc _______ May 21..3836 
Sioux City Gas & Electric Co_______ June 18__4483 


Sisto Financial Corp 
Sloss-Sheffield Steel & Iron Co____- May 28..3996 
(L. C.) Smith & Corona Typew., Inc_June 18__4508 
Snia Viscosa June 4.4173 
Soo Line System. --_.-...........-- May 28..3970 
South Bay Cons. Water Service Co__June 18__4483 
South Carolina Power Co________-_- June 18__4483 
Southern Bell Tel. & Tel. Co........June 4..4149 
Southern Calif Edison Co, Ltd__-_-- May 28..3974 
Southern Canada Power Co., Ltd___June 18__4483 
Southern Colorado Power Co i ae Sein June 4_.4149 
Southern Pacific Co___.......- ----.June 4..4144 
Southern Pacific Golden Gate Co_.._May 28- "3996 


Southern Pa ific Limes. ___...-_-_.- May 28..3970 
Southern Pacific SS. Lines_____.___ June 4_.4144 
Bemtare Ts ccc ek che ecwcocas June 4_.4144 
Southwestern Gas & Elec. Co___-_-__ June 18__4483 


Southwestern Light & Power Co___June 18. _4483 
Spicer Manufacturing Co 


Spokane International_-____________ June 4_.4144 
Spokane Portland & Seattle_______- June 4_.4144 
Springfield Gas & Electric Co_-_--__- May 28-..3983 
Springfield Street Ry_____________- June 18__4483 
(E. R.) Squibbs & Sons__.......___- June 4_.4173 
S,uare D Company-_--------.-.----. May 28..3997 
(A. E.) Staley Mfg. Co____-_..-_..-- June 18__4509 
Standard Dredging Co___________-_- June 18__4509 
Standard Gas & Electric Co______-_- June 18__4483 
Standard Motor Construction Co_._.June 4_.4173 
Standard Oil Co. of New Jersey_-___-_ May 21..3815 
Standard Oil Export Co____...._... June 4_.4173 
Standard Oil Co. of Kansas_--_-__--_-_- June 11__4316 
Standard Public Service Co__...--- May 28__3983 
Standard Screw Co____-.-_---.---- May 28..3997 
Standard Textile Products Co----__- May 28_.3997 
Stanley Works. -....--........-.-.- May 28..3997° 
Standlind Pipe Line Co__---...--.- May 28..3997 
Staten Island Edison Corp------_-- June 11__4324 
Staten Island Rapid Transit- ---_--___ May 28..3968 
Stern Brothers-_---_-------.--.------ June 11__4337 
Strawbridge & Clothier, Inc__---_-- June 11__4337 
Stromberg-Carlson Teleph Mfg Co_.May 28-_.3998 
(B T) Sturtevant Co__-____.-------.- May 28_.3998 
Stutz Motor Car Co. of America_ ---- June 11-4337 
Submarine Signal Co_-__-__.-.--.--- May 28-..3998 
Superior Oil Corp_____...--....---- June 4_.4149 
Swedish Ball Bearing Co__..__._.__- June 4_.4174 
Syracuse Washing Machine Co----_-_-_ May 28_.3998 
Bee Gees Bese ce June 11__4337 
Tampa Electric Co_____-_--------_-- June 11__4316 
Tacony-Palmyra Bridge Co_-_-_-__._-- May 28-..3998 
Tennessee Electric Power Co---_-_--_- June 11_.4316 
Tennessee Central____.._._..__---- June 4_.4144 


Terminal RR. Assn. of St. Louis__.__June 18__4487 
Texarkana & Fort Smith 
Texas & New Orleans 
Texas & Pacific 
Texas Mexican 





Third Avenue Ry. System____.____- June 4_.4149 
Thompson’s Spa, Inc______.-------- May 28_.3998 
Tide Water Power Co-__-__-______-_-. May 28..3974 
Tobacco Products Export Corp- ---- May 28..3998 
Todd Shipyards Corp__________.-.- June 4_.4174 
Toledo Peoria & Western____...--_- June 4_.4144 
SEO BEE. ik. wn ene dneonenancauu June 4._.4145 
Tonopah Belmont Development Co_May 28_.3999 
Toronto Hamilton & Buffalo--_-_---- June 4_..4146 
ee BE Oe ok oc win ns ts ties May 28..3999 
Trans-Lux Daylight Pict Screen CorpMay 28-..3999 
Traung Label & Lithograph Co_--_-- May 28..3999 
Twin State Gas & Electric Co______ June 4..4150 
TP PNR nnn ce negnncunede tae June 4..4145 
Union RR of Seneca_-_-_--..---.---.-- May 28_.3969 
Union Water Service Co__________-- June 18_.4484 


United Cigar Stores Co.of America..May 21_.3837 
United Dry Docks, Inc May 28..3999 


Be Lg eee ere June 18_.4484 
United Light & Power Co____._.-._- June 4._.4150 
United Shoe Machinery Corp. ------ June 11__4318 
ay i PED TI on oc cen nucwanewen May 28..3999 
U S Printing & Lithograph Co-.----- May 28..4000 
United Steel Works Corp_--_-------- May 28_.4000 
Universal Pipe & Radiator Co_--_-.--- June 11_.4316 

ag EERE el Rl eG AANER SER June 4..4145 
Utah Light & Traction Co-_-_-..---.--- May 28..3984 
Utah Power & Light Co__._-.------ May 28..3984 
Utilities Power & Light Corp _------ June 11_.4317 
Te I is May 21..3837 
Van Sweringen Corp. ............-.- June 4_.4174 
Venezuelan Petroleum Co-_--__-_----- May 28..4008 
Virginia Electric & Power Co_--_---- June 11_.4316 
Virginia Public Service Co__.--...--- May 28..3984 
Mn coe cor cenennnauan June 4_.4145 
en awed mamas June 4_..4145 
ee rn ©. a can chdncmee June 4..4174 
EE ET Ee. June 4..4175 
Warner Bros. Pictures, Inc__.--.--_-- June 11..4316 
Ci, Ela? PERRO Ce wénixnyaweicscenen June 4_..4175 
Washingtom Gas Light Co__--..---- May 28..3984 
We RENO BIE Ge ep cccwevcccstssed June 4..4175 
Washington Ry. & Electric Co_____- May 21..3826 
Water Service Cos., Inc_.......-.--- June 4..4150 
West Texas Utilities Co__...------- May 28..3975 
West Virginia Water Service Co_-_-_- June 18_.4484 
Western Dairy Products Co__..__-- May 21..3812 
Western Maryland--.-........--...-- June 4..4145 
Western New York Water Co-_-_---- June 18..4484 
Western Pacific RR. Co__._..------ June 18__4484 
Western Pacific RR. Corp_-_-__.----- June 18__4485 
Western Public Service Co__._-.-__-- June 11__4316 
Western Ry. of Alabama. -__....--_- June 4..4145 
Western Union Telegraph Co--__--_-~- June 18__4484 
Weston Electrical Instruments Co.._June 11_.4316 
Wheeling & Lake Erie_........---.--. June 4..4145 
Wichita Falls & Southern.......--.- June 4..4145 
Wieboldt Stores, Inc. .......-..---- May 28..4000 
Wise Ame BOC, cn cccducvnaevedwue June 18..4510 
(H F) Wilcox Oil & Gas Co_.......- May 28..3975 
Winn & Lovett Grocery Co.......--. June 4_.4175 
Winnipeg Electric Co_..........-.-- June 11_.4316 
Wisconsin Power & Light Co-..-.._-- June 4..4150 
Wright Aeronautical Corp... ..--- June 4..4176 
Yazoo & Mississippi Valley_....... -. June 4..4142 
Wes I Cvccktdnocedncenees May 28..3975 
Wee Wee CB. ccaceeccccccecnce May 28..3985 
Seeks Hee GOO ce ncacesvecannneid June 18..4510 
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Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Pertod Year. Year. Dec.(—). 
Name— Covered. 3 $s s 

Canadian National 2nd wk of June 2,842,251 3,560,252 —718,001 
Canadian Pacific ist wk of June 2,223,000 2,998,000 —775,000 
Georgia & Florida lst wk of June 14,650 22,200 —7,550 
Minneapolis & St Louis 4th wk of May 142,505 223,834 —81,329 
Southern lst wk of June 1,646,031 2,530,458 —884,427 
St Louls Southwestern lst wk of June 245,000 378,874 —133,874 
Western Maryland Ist wk of June 190,008 286,404 — 96,396 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class I roads in the country. 


















































Gross Earnings. Length of Road. 

Month. 

Inc. (+) oF 
1931. 1930. Dec. (—). 1931. 1930. 
t $ $ Miles. Mites 
January__....-.- 416, 450,731,213 | —85,314,308 | 242.657 | 242,332 
February .------ 336,137,679 | 427, .369 | —91,327,690 660 | 242,726 
Mareh....-..-. 588 452,261,686 | —76,672,852 | 242,366 | 242,421 
April. ....---.-- 369,106,310 | 450,567,319 | —81,461,009 | 242,632 | 242,574 
I dies omarcnerin sin ,485,871 | 462,577,503 | —94,091, 242,716 | 242, 
MED. cicouadice 369,212,042 | 444,274,591 | —75,062,879 | 242,968 | 242,494 
MR « hvdinintvliowa 77,938, ,088 150,008 | 242,819 | 234,105 
August ....---- 364,010,959 | 465,762,820 |—101 "761,861 243,024 | 242,632 
September ...-.. 349,821,538 | 466,895,312 |—117,073.774 | 242,815 | 242,593 
October. ....... 362,647,702 | 482,784,602 |—120,136,900 | 242,745 | 242,174 
November. _-..--. 896 398,272,517 | —93,375,649 | 242,734 | 242.636 
eee 288,239,790 | 377,499,123 | —89,259,233 | 242,639 | 242,319 
1932. 1931. 1932. 1931 
January....-.-- 274,976,249 | 365,522,091 | —90,545,842 | 244,243 | 242,365 
—epehes 5620 | 336,182,295 | —69,289,775 | 242,312 ¥ 
March. ....-.-- 289,633,741 | 375,617,147 | —85,983, 241,996 | 241,974 
i eee 267,473,938 | 369,123,100 |\—101,649,162 | 251,876 ' 241,992 
Na Earnings. Inc. (+) or Dec. (—) 
Month. 
1931 1930. Amount. Per Cent. 
$ $ 3 
January. ........-- 71,952,904 836,07 — 22,883,171 —24.13 
BG dike ncwwn: 64,618,641 97,522,762 —32,904,121 —33.76 
ae ae 84,648,242 101,541,509 —16,893 —16.66 
BEE. bic citiimanann 79,144,653 103 ,030,6: ——23,885,970 —23.21 
| ETS TS ee 81,038,584 111,359,322 .320, —27.23 
. Serer) eee 89,667,807 110,264,613 —20,587,220 —18.70 
| RE aes: 96,965,387 430, — 28,465,456 —22.73 
AUER. cvs vicncnnc 95,118,329 139,161,475 —44,043,146 —31.64 
September. --_-.-.-...- 92,217,886 147,379,100 —65,161,214 —37.41 
October. _..-..-... 101,919,028 157,141,555 —55,222,5: —35.14 
November. _...--..- 66,850,734 99,557,310 —32,706,576 —32. 
December. .......-. 4 —- sae 1 —32,841,593 —41.06 
January.....--.-..- 45,940,685 72,023,230 —26 082,545 —36.21 
February ......-... 57,375,537 66,078,525 —8,702,988 —13.17 
BOL. obit dew nnme 67,670,702 84,706,410 —17,035,708 —20.11 
, Se ae 56,263,320 79,185,676 —22,922,356 —28.94 
Net Earnings Monthly to Latest Dates. 
Alton & Southern— 

May— 1992. 1931. 1930. 1929. 
Groene fro from railway _-- $72.7 93 $106,023 Sk ease 
Net from railway---- 18;268 43,172 i aaa 
Net after rents._____ 9,741 30,904 i ae 

From Jan. 1— 

Gross from railway. -- 393,352 452,897 450,057 }3&--.---- 

Net from railway-.--- 129,897 151, Sete... wsanne 

Net after rents... -- 77,147 99,987 Stee)... . amnans 
Central Vermont— 

May— 1932. 1931 1930. 1929. 
Gross from railway... $478,185 $641,795 $708,232 $783,538 
Net from railway.___ 27,456 13,766 93,696 110,208 
Net after rents_-_-_-_- —1,426 7,909 77,67 94, 

From Jan. 1— 

Gross from railway... 2,217,531 2,914,334 3,186,180 3,489,990 
Net a oo railway__-_- 151,076 366,864 478,770 52,459 
Net after rents... __ 17,352 358,624 398,706 671,550 


1931. 
Gross from railway_-. _ 
TS tan eee. * ‘388,023 $10.302.J08 $13,131 408 $12, pis ee 
Net after t a 2,263,072 3,283; $1 8 3,836,319 3 664, $10 
Gross from railway... 39,198,696 48,514,001 56,740,864 59,670,944 
Net from railway._-. | __.__- 16.614, 716 18,824:083 19,421,907 
Net after rents... ___ 11,529,844 12°362°622 15,032,613 15,989°610 

Montour— 

May— 1932. 1931. 1930. 1929. 
Gross from railway... $100,069 $185,128 $259,212 $220,656 
Net from railway. --- 14;094 73,983 101,402 74,943 
Net after rents._____ 31,514 88/598 99.627 73,071 
team Jan tm 623,603 842,532 —«-4993,3 846,487 
Net from railway.... 182.797 273.062 310,390 259. 
Net after rents..___- 257,277 334,064 301:515 rete 








INDUSTRIAL AND MISCELLANEOUS COS. 


Associated Electric Co. 
12 Months Ended March 31— 








pO ARS 0d ee $16,281,966 $16,700,154 

PPS ANGE dG Kado cncemwcndicucieages 5 4,005,146 

DORON Beak Foie a Sacbiedad 551,329 6,055,446 

Total operating revenues__.........._.______ $25,362,514 $26,760,746 
Operating expenses and maintenance_____....._. ‘472, ‘325, 

Provision for ap eae (renewals, replacens ts sie hile a hed 


en 
S aru taguasaee 1,739,848 1,688,925 
1,136,307 1,068,974 











+ Ha ees 55 CE A Gee ,013,382 $9,677,739 
GUONGE PROGID é Sais cceisec ccd eon oc needa 90.013 86 P 315,273 
Grins Odds boss wesc ols) ed. 
Underiying maa — $9,652,548 $9,993,012 
terest on e t al tteieiie ete tek ee ed , * * ’ 
puserens = ing_ construction i Riaatineigiabiinas thin testidinacal . esis . 378 das 
terest uring REI ELE eae 
Dividends on preferred stock Se ehninsen tee oe notre 7506 3 
Income applicable to stocks of subsidiary com- 
panies otf aaaeeronys copelensats 5,161 13,448 
c Co, —Int. on funded debt.... 3,544,923 3,188,988 
Balance available for interest on advances, 
dividends and surplus................._ $4,668,267 $5,990,315 


= Excludes non-recurring interest of $243,317 on temporary investments. 
s"Last complete annual report in Financial Chronicle June 18 32, p. 4488 





Financial Chronicle 


June 18 1932 


Alabama Water Service Co. 











12 ting revenues. Ended April 30— 1932. Aael. 
Operating revenues... --............------.----- $828, $858, 
pee ET ee aS aa eee a 297,212 319,414 

SE ET SS RE LEON SR 38, 33, 
General canes bbb abn Ddhbe cb oBtismaonbth oie 97,145 87, 

Net earnings from operation__........-.-..-.- $395,936 $418,084 
Other AmeGihNG sis i winds ob diic ceo éétitlancanesson’ 4,067 3,742 

Gross gL ee Te ne ee ee y $421,827 
Interest on long term debt.........----.----.-- 215,490 205,337 
Miscellaneous interest charges__...-----.------ 97 1,273 
——_ for retirements, rep ents and Federal 

income tax and miscellaneous deductions - -- - _-- 53,947 68,749 
pe Se — a. ee ae a $129,591 $146,468 
Dividends on preferred stock. -.....-.---------- 40,647 | 40,365 


‘2 Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3270 


American Seating Co. 
(And Subsidiaries) 











Quarter Ended March 31— 1932. 1931. 1930. 
I I ar i et ees $738,265 $853,017 $1,139,773 
Costs, expenses and depreciation---- 863, 911,774 1,195,618 

Operat: (lay ay RE apn PaSage tM Sy $125,279 $58,757 $55,845 
Other for 25 a Nig Red Zak PE ER 28,462 33,082 21,348 

es ee ee cee ee - 817 $25,675 $34,497 
Other expemses_..---.....----- -- 4,832 10,550 13,963 
SR ts lete testo isi an tniinio sn earns am te ce rd '370 60,000 

Total loss for period.......--..-- $159,019 $96,225 $108,460 


t= Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1197 


Associated Gas & Electric System. 
Consolidated Statement of af hank and peneee of Properties Since Date. 





ion (Actual). 
— Increase 
12 apa Ended April 30— 1932. 1931. Amount. % 
IGG...comivantuand<camemam $77,518,652 $77,237,731 $280,921 is 
CAG ncotn ib kundtagtin = teat 17,498,715 18,770,272 1,271,557* 7* 
BOO. inc tidinntinitiian Ga pgaits < 3,967,021 4,134,611 167,590* 4* 
Transportation. -........-- p wl 2,014,630 66,446* 3* 
ROME sitetvatiarnecamaes a 1,525,916 1,746,863 Figs ie 13* 
We iihesidbanttinetsnnaagae 288, 1,562,665 274,063* 18* 





Total gross oper. spvennas. S108, 157 00) $105,466,772 $1,719,682* 2* 
Oper.exps.,maint.,all taxes,&c 56,776,859 56,481,615 5, 1 
Prov. for retirements (deprec.) 9,986,993 7.048.708 2,938,285 42— 


ting income-------.-- $36,983,238 $41,936,449 $4,953,211* 12* 


Note.—The above figures Sachets the results of operations of substan- 
tially the same properties in both periods. 
‘2B Last complete annual report in Financial ChronicleMay 7 ’32, p. 3453 





Baldwin Locomotive Works. 
Consolidated Earnings 12 Months Ended March 31 1932 


ii ected cee centinaiien IA ote nan hon es ingiicdeaa eo ap aan ot arenes $17,698,359 
Cost of sales, incl. sell., administ. & gen. expenses-_---------- sf 172,292 
Provision for depreciation. .............-...--------------- 1,812:805 
at eel tt ee dae at ema haan ee eis oman $3 286,739 

Di Wilends received Te ge g ln lieg lamag t mpo A  9t 43.679 
Interest & miscellaneous income... ._-..--..-.--.-.--.-..--- 688.922 
NG BO Aths tsi nde nee team nen oo meee wie $2,554,137 
ES SLES RESELL NLL ASSL LEE LEEDS LGV ALA ONG APA ADA 1,139,185 
I iin cakkts hhc minaiintsin ne at plac mippsene an om ohne 506 343 


Provision for Federal income tax 26,500 
Equity of min. stkholders in net st profit of Midvale Co_--_------- 200,730 


OO EEL LE DE PIANC AOL eA ALA TH $4,426.895 
t=>Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1363 


Bickford’s, Inc. 


Quar. End. Mar. 31— 1932. x1931. 1930. 1929. 
Net profit after all . 

and taxes........-.. $142,914 $211,238 $183,038 $125,463 
Shs. com. stk. outstand 

(EO BOE) 2 hintiscadnad 287,388 287,413 248,744 248,744 
Earnings per share----- $0.62 $0.60 $0.37 

x Includes pone of Foster Lunch System, Ltd., acquired as of 


1erLast complete annual report in Financial Chronicle Apr. 2 ’32, p. 2525 


California Water Service Co. 
Statement of Earnings Since Dates of Acquisition (Actual) 


























12 Months Ended April 30— 1932. 1931. 
Qpesating CINE Ftd Sac ctitttbendamammaamn $2 068.32) $2.16 ,312 
t expenses cee er eee ores eee oer ereeree , 348 
Gbemanae 2 SEL EE DEO ES ae ae 70,869 75,106 
Seen, GINS OG TE eo. a dah amanana ciiiin 145,698 157,044 
Net earnings from operations---..-.......---.- $1,057,681 $1,130,314 
Other Sramee ig ptt ELIE, SEL ITS PEPE re 19,028 24,447 
Gross Oe SS Seigayh saiemyeat are degen $1,076,709 $1,154,761 
Interest on long term Gout i a a ,897 427,095 

Reserved for ret: replacements & Federal 
on tax & ee Re deductions._.....- 183,192 171,004 
AAS Ae: SG PSE ee ee 2 ee $450.63 $556,663 
pee on preferred stock. -......-.--------. 173,956 162,699 
Interest on 6% notes... ..---.---.-----------. 40,426 40,427 
Disregarding Dates of Acquisition (Earning Power). 

Cee CNR, occ cateoneteocoeonnesa es $2,139,556 $2,148,047 
Operating piiesiiddochannmeonnhmesrenns 815,152 833,254 
ot, tine danmeneranekee mare 73, 78,143 
Ce ee de isanemasbaees. 147,810 144,420 
Net from I - 6s cnnnceteae $1,103,358 $1,092,231 
Gee... 12°589 16,333 
Gross corporate income... << - <<. 2-256 eceene $1,115,947 $1,108,563 


<2”Last complete annual report in Financial Chronicle April 16 ’32, p. 2903 


Caterpillar Tractor Co. 
Earnings for 5 Months Ended May 31 1932. 


Net sales... ...-.----------------------------+-~--------- ,638,034 
NS sd Bait eetn enetertamammaree tre grees 
e OD on oo oo oo oo oo ee ne ee ee ee eens ° 
COT OBS ooo on on ee nw enc eee ns ectewe ween nnn nosscesasece= 206,258 
NOt 1088. oon 6 on ne nn oe enone ee nswnssesna-ee 36 ,298 


$4: 
Net sales for the a of May amounted to $1,388,904 and net profit 
after taxes was $25,7 
elas. t complete cnnual report in Financial Chronicle Feb. 6 ’32, p. 1029 
—— = — — SES 





Central Power Co. 


Period End. Mar. 31— 1932—3 Mos.—1931. 1932—12 Mos.—1931. 





Gross 0 revenues... 03, $305,535 $1,286,475 $1,248,229 
Available for int., &c... 135.438 142,720 61 600,262 
Int. on long-term debt ~~. 65,519 59/181 257.326 220,892 
Other deductions_._..-. 8,419 7,218 230" 363 26.958 


“ Net for retire. & divs. $61,500 $76,321 $323,905 $352,412 
"Last complete annual report in Financial Chronicle April 16 ’32, p. 2903 
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Central Public Service Corp. 
Period End. phat BO 1932——4 1931. 1932—12 Mos.—1931 








Months—— 
Operating revenues __--___ $12,709,009 $13,766,773 $38,102,417 $40,523,231 
eee, maint. & 
WGs as ese 7,402,451 8,409,187 22,999,656 24,927,843 
Net operating income. $5,306,558 $5,357,586 $15,102,761 $15,595, = 
Non-operating revenues _ 245.438 279,121 651.568 939, 
Net earnings -----___- $5,551,996 $5,636,707 $15,754,329 $16,534,491 


Chester Water Service Co. 











12 Months Ended April 30— 2. 1931. 
Operating revenues... _........--------.- 25. 26,136 $566,953 
Cree "eee Mite 
kG ei aeaaanaty stip teen ep tepeetetetet 9.t8..2 18,814 18,522 
Net earnings from operation_.........._.__-_- 1,988 85,633 
Sr re oe eR Sa eae sale Ps oe eld 
Gross nan ade = = A 8,459 $399,248 
Interest on ong term hate ose ee er . s 145,066 
Reserved for retirements, replacements. eee ae 
income tax & miscellaneous deductions -__-__.__- 33,579 53,158 
= i el SOR IP ye ONE eget EE Rte 164,964 $201,024 

prem on , paadanad I sce hte oe a ete . 66, 66, 


t=Last complete annual report in Financial Chronicle April 16 ’32, p. 2903 
Cities Service Co. 





——Month of April—— -12 Mos. End. A 30- 

Gross earni $3, 396-544 $3, 438. 088 $36,864 Raw 456 $53, 1951. 
Sse cuneac 

rors i ih ss Ua se ae deli 174, 368 190, 695 =—-.2,158, ‘301 2,687,190 

Fal ee $3,071,676 $3,245,392 $34,706,155 $51, 028,627 


int. % aise. on debent’s. 936,383 
pee nets Ose - - $2,135,292 
13,466 


1,014:467 11,872;348 11,233,951 
$2,230,925 $22.833.806 $39.794.67 











Dividends pref. stock - ._ 613,465 7,361,587 7,361,55 
Net to com. stk. & res. $1,521,826 $1,617,460 $15,472,219 $32,433,115 
\=Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3088 

City Stores Co. 
3 Months Ended April 30— 1932. 1931. 

Net loss after ge for deprec., conting. & deduc. 
of minority interests__.....-_...___--------- $394,239 $99,075 

Estimated bane Income tawes._......=..<.-. OMee or eee 
EN REESE 0 et Sek pipe freeepge peta edt en $397,795 $99,075 


ka7-Last complete annual report in Financial Chronicle June 4 ’32, p. 4162 


Crown Cork & Seal Co., Inc. 
(And Domestic Subsidiaries) 








Quarter Ended March 31— x1932. 1931. 
Rakai pb sete weniesientaek $1,558,028 $1,854,626 
COON OEE GUONNES.... on cccc mem onononercces 1,377,134 1,547,227 

ME cb ccc ctoncamandnen tadbdwedadswe 55,279 i 

Pn niiviaeibincsdebbiavctiviiduhuebbkiiee 134,110 113,667 
NG nem dbudiannbauebnebenn  ” Tamekaak J 
Minority interest loss..............-...-.-.-.-- GRAS: plawede 

ee nw dbdubeweuu loss$8 ,482 $108,779 
RR ar rain tin wera arwncsasiids siettegtitlans 95,995 97,431 

6 SRO Se aT SSS ae 112,250 177,821 
SESE pe SER AS GaP AEE Bw $216,727 $166,473 


Defici 
x Teaeass Detroit Gasket & Mfg. Co. and Western Stopper Co., Inc Bee 
in 1932 but excludes those companies in 1931. 


t=Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3103 
Deep Rock Oil Corp. 





(And Subsidiaries and Affiliated Compant es) 

12 Months Ended— . 31 39. Dec. 31 '31. 
ee so. noc keen snunhaneewemneangnt “$15, ,149,374 $13. 541,490 
Operating expenses, maintenance and taxes------ 11,640,566 11,933,734 

Se i oo oc cave ckciiecetecupegmngelce $1,508,808 $1,607,756 


\"Last complete annual report in Financial ChronicleMay 7 ’32, p. 3466 


Detroit Edison Co. 
(And Sees Utility Companies) 














12 Months Ended Ma 1931. 
GRETRRENS TEUOREEE « «noo no < cc avacboundnnencone $44,688,322 $48. ri ,245 
A i eS. eatindeamammmne se 1,9 ,07 582 
= Sa a a i a a nee ec erg Re Pees 456.971 468. 678 
Miscallaneous revenue... — noe oc cw cece cece Dr2,689 Dr8.259 

Total operating revenue. .......-..---------- $47, ts 675 $51,432,247 
Non-operating revenue. -..........------------- 7,571 69,772 

-. k,l ee $47 ,090,246 $51,502,019 
Operating and non-operating expenses..--------- 31,516,927 34,412,410 

Gross corporate income. - --.----------------- $15,573,319 $17,089,609 
Interest on funded and unfunded debt----------- 5,808,631 5,687,172 
Amortization of debt discount and expense----.-- 193 439 260,864 
Miscellanous deductions----------------------- 46,411 38,308 

DUS IRON ok oinnecnnncsenscacmanreenti $9,524,838 $11,103,265 

t= Last complete annual report in Financial Chronicle Jan. 23 '32, p. 668 

Eastern Gas & Fuel Associates. 

Earnings for 12 Months Ended May 31 1932. 
Bate) inaciNe.... no ocean casa cesecdcccecssepeseweweereesss $13,858,079 
Depreciation and depletion. ---.-...-.---------------------- 2,677,274 
GENET os oon cab eco ees db cbne cacccéorcnausecnenena 1,516,394 
Interest, Federal taxes, minority interest_-..........--.------ 4,467 ,292 

TEE REE. 6 og cc ncccscdentecengonreasteeoncnsencannicn 85.197. 119 
Dividends paid on 4 0 prior preference stock. _.......-.-.-- 02:089 
Dividends paid on 6% preferred stock_..........-..-------- } 473 645 

Surplus__......--------------------------------------- $1,622,385 


tS" Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2904 
Equitable Office Building Corp. 














Month of May— 1932. 1931. 1930. 1929. 
+5... 99 7415 $520,110 $539,500 12.5 
a eee .----- #4061439 907506 o7'123 © Pha-b42 
Depredation.........- 22'981 22982 22982 23982 
a $337,995 $406,622 $419,395 $390,703 
een sterter ser 10,593 3.749 5.785 8°157 
iF rote) income--.----- $348,588 $410,371 $425,180 $398,860 
motate tax, &. ©192°778 1851443 °181:720 18007 
pm Than Les pace bu 21,000 27°000 27,000 000 
PS $134,810 $197,927 $216,460 $191,790 
nave for add'l deprec. 10,743 9:255 7,792 6,352 
Wes profit...-------- $124,067 $188,672 $208,668 $185,438 


lete annual r. in Financial Chronicle June 11 1982, p. 
asbe nd SS 4 1932, p. 4 aies. »P 
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Eastern Utilities Associates. 
(And Constituent Companies) 
— Month of April— —12 Mos. End. Apr. 30— 























Gross fom howe ty constituent se — = inate 
hg ag ES $681,520 $770,512 $8,744,657 $9,009,650 
vestments and other 
> nat en «meus 12,909 12,909 264,405 175,562 
$694,430 $783,421 $9,009,062 $9,185,213 
Operation-___..______ $313,752 $362,212 $3,990,063 $4,154,364 
M ohana x 24'358 30,913 346,947 353.681 
Es a einicecbacan sink 74,154 73,392 925,996 855,253 
Net revenue_________ $282,164 16,903 
Interest and amortiz__- 75,927 ba $3208 S16 $3 aL eat 
Appropriation to retirement ce ead + & - > ss ne 92985000 £205 '000 
Decade preferred stock of constituent coaw. *"tartes *7-22-272 
o> ns che ba tates pee dh Arig eek cetae wast os es a cl $2,085,486 $2,145,120 
Amount a applicable to common stock of constituent : 
mapanios in hands of public._._.......... se 85,454 96,276 
MNOS Cee ain 3 Sok eben GTS be 2,000, 
Dividends paid on E. U. A. common__.___-___- " 370, 839 $7045 820 





Balance Pe Fae ee See Pe eT Pee OME $629 $678,223 
Amount b.! sone by the directors of constituent poet ss a during the 


12 months’ 
Note.—The 1931 figures have been mform with the new 


presentation of the results of pete ml adopted Bes. 31 1931. 
t=Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2335 


Emporium Capwell Corp. 
Earnings for 12 Months Ended April 30 1932. 


Net profit after pa in eral taxes_..... 623 

Secteund Griaende nc ne ee eo ast a 
Balance available for common stock_--__.........-...---.. 113,102 

Earnings per share on 412,853 shares capital stock (no par) --_-_ . $0. 


kr Last lete annual t in Fi ‘ 
2917 and April 9 1932, p. 2750," nancial Chronicle April 16 1932, p 


Federal Water Service Corp. 
(And Subsidiaries). 
Consolidated Statement of 3 rom pom hy Now Owned ae 





isition 
12 Months Ended April 30— “ 1932. 1. 
Operating revenues----__.__...-.----- $17,075,725 $17,496 601 
Operation expense & maintenance-_-_.........-- 5,627,319 6,088,544 
Reserved for retirements, replacements & conting. 1,091,773 931,977 
THONGS (ONG nh Sohn cntindcidunawnGatumainninn 1,304,738 1,266,969 
Net earnings from operation. -..-.....-...... $9,051,895 $9,169,011 


Consolidated Statement of Income—Per Books (Including Earnings of Prop- 
oie erties Only Davtas Period D. ae © 














Operating revenues...-._._.._...-.-.--------- $17, O43 r24 $16,684,504 
are RE ht TREE es ETF Dh 4/881,03 4,992,545 
ee I FEE PE TaN wr sae "537 
Reserved for retirements & replacements-_---_-.-._ 17,921 840,248 
ETERS EE EA ELA TIE, BPE EL ,302,948 »214,366 
Reserved for contingencies_._........--....---- U.ouu °° Sévede 
Net earnings from operation..........-.-.... $9,044,393 $8,902,809 
OOS ICOM. -.o. an wc ctncndsindcssssadcudhnntiti 320,085 696, ‘418 
Gross co por od SO Mae NS SANS $9,364,478 $9,599,227 
paces 4 gomeente: 

Interest on panied d fe oan: deemed tat oh ataaaniiiad beets 5,047,771 4, 008. 618 
Amortization of debt. Saale miscel. interest, &c 315,025 121,647 
Dividends on preferred stock—paid or accrued_-- 922,433 1,260,008 
Dividends on preferred stock—not declared_.... 413,874 i __...- 
Provision for Federal income tax_...-..-...---.-. 214,165 367,673 

Charges of Federal waar Service Corp.: 

Interest on debentures. -_---...---------------- 386,158 384,503 
eous interest & other charges_......-..- 271,150 63,660 

Wee SNS Ce oe cect cceeteedneet tawhaoe, $1,793,903 $2,797,117 
Dividends - paid on Federal preferred stock. .--_..- 411.421 982,032 
Dividends on Federal pref. stock—not declared - - Sete” daees 

(SS LOOT ie, A LE AEE ETS $798,706 $1,815,085 
Shares of class A stock outstanding-..-----...-. 567 ,237 560,344 
HOSES —-DEP CURIS... «oo cen cennquecgnagueorse $1.40 $2.62 


tBLast complete annual report in Financial Chronicle April 2 ’32, p 2516 


Greif Bros. Cooperage Corp. 
(And Subsidiaries) 























6 Mos. End. Apr. 30— 1932. 1931. 1930 1929 
Mfg. profit after deduct. 
My 
r, mfg. exp. & de- 

RS SE 272,347 $390,468 $486,222 $612,146 
Da ceca Ce s7ia300 «© ion'37a. «98207 | 90'729 
A mS ee ee et 

ctions (net). ’ ’ ’ ’ 
Prov. forest. Fed.taxes. ------ 5,000 12:000 24/000 
OS SER ere loss$22 ,967 $43,737 $106,916 $208,841 
aie 619.420  695:228 801,507 585,597 
spe eenloney ee $496,453 $738,965 $908,423 $794,438 
a OO Brel 51,200 51,200 102,400 102,400 
Balance April 30.---- $445,254 $687,765 $806,023 $692,038 
("Last complete annual report in Financial Chronicle Jan. 2 '32, p. 142 
Houston Electric Co. 
— Month of March—— —12 Mos. End. Mar.31— 
1932. 1931. 32. 1931. 

Gross earnings. -.-.------ $190,463 $244,396 $2,572,115 $2,997,483 
Siena BEAR SEI 93 346 112,117 1 ots. 433 1,417 455 
Ms ees scsaineliniaia wennhan 99906 ° 35,820 $ 2667 s 461 1,564 
ee 21,920 22,129 oer ‘464 262.367 
wees 3,128 $74,328 $681,550 56,095 
mR Rh RR don sae ht 
ES OPES Se $16 463 $46 629 $681,550 $857 ,235 
Interest i amortization (able) wecssesdsdaoe 316,136 327 643 
Be geass Fenn ee Se es Le Pa ee $365,414 $529,591 

Lg on funds advanced G. . Co. 


* Interest on $ A pues income , 2. is Gotusted from surplus when 


d paid. ayment was Feb. 1932 and interest for two 
oom My since the a not et or paid is $4, 006 and es included in this 
Ko oo the last 31 years, the compan nee expended for pootntenenes a 
total of 13. 21% of the entire gross er this period, and in addi- 
tion durin od has set £ aside for reserves or retained as surplus a 
ton aur ae « of these gross earnings. 
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Illinois Water Service Co. 











12 Months Ended April 30— 1932. 1931. 
Operating CN Sain ov meee cee thins tek ei $657,109 $673,460 
IE Sn. be tcitdewsnncde dienes 235,588 255,997 
EEE SEE ES TIRE RE AY ae 40,276 44,669 
RE GEE A ELTA IED IG 37 ,402 49,489 
Net earnings from operation._.........-..---- $343,844 $323 305 
COP Sikes cnnkttineks wceninebitbason 1,868 804 
Gone Corporate Income. «. «2.2.00 ciscscssocsncsene $345,711 $324,109 
Interest on long term debt. ---.----------------- 157 ,356 153,039 
Miscellaneous interest charges - - ---------..----- 7,742 4,761 

Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions --—._...-_- 31,281 30,374 
TE DION 5 pon he a Woden nentnnncatwkihnpee $149,332 135,936 
Dividends on \ preferred SEs Abo cn minbbinowna 53,400 $ 53,400 


(= Last complete annual report in Financial Chronicle Apr 16 ’32, p. 2905 


International Telephone & Telegraph Corp. 
(And — on 











Quar. End. Mar. 31— 932. 1931. 1930. 1929. 
p SER cs el st. 035, 933 $24,165,338 $25,685,887 $24 ,555,473 
DeOGs » os bobo 15,568,068 18,938,931 19,776, BT 17,934,846 

Net earnings -------- $3,467, ae $5, +8. 407 $6. oe. 016 $6,620,628 
Charges of assoc’d cos... 1,336,242 951,668 1,451 1,541,872 
Int. on debenture bonds. 1, ‘442. 437 1,442, ‘437 L 143° 826 "891,725 

Net income-..-.-.---- $689,186 $2,832,302 $3,353,739 $4,187,031 
Earned surplus at begin- 

ning of period --.--.---- 18,472,356 22,645,817 28,054,707 21,471,677 

Peel isk shedeee cel $19,161,542 $25,478,119 $31,408,446 $25,658,708 
Divs. paid or accrued...  =-.-..- ,321,254 2,935,782 2,505,898 
Sundry surp. ch’gs (net) - 24,014 nS 7 Be ee eg ee 
DOOD cacateews - (2 widen ao ake 5 Sian 





Earned surplus at end 
Of paring... siisnc conn -$19, 137,528 $21,960,711 $28,472,441 $23,152,810 

Stock outs. (no par) (in 

cluding shares to be 

i aes ie 6,399, tt 6,642, oes 5,871,739 y1,670,462 
Earnings per share- - - - - $0.1 $0.43 $0.57 $2.51 

x In 1930 interest on debenture ie not converted into stock is deducted 
before net income. Interest paid during the quarter on debenture bonds 
later converted into stock is deducted from surplus. y Par $100. 

t2-Last complete annual report in Financial Chronicle Mar. 19 ’82, p. 2145 
and Mar. 12 ’32, p. 1940. 


Jamaica Public Service, Ltd. 


(And d Subsidiary Companies) 
onth of April— <4 Mos. End. Apr. 30— 
1931. 1932. 1931. 











“1932. 
Gross earnings. -.----- $62,666 $68 968 $807 ,748 $845,748 
Oper. expenses & taxes - - 39,787 40,395 486,694 491,110 
Net earnings -_------- $22,878 $28,572 $321,054 $354,638 
Inc. from other sources* 9,326 9,401 teas aia a 
DOO 5. os ik soe dene $13,551 $19,170 $324,965 $354,638 
Interest & amortization charges___...---..-..-.-- 112,493 109,308 
Balance for reserves, retirements & dividends... $212,472 $245,330 


*Interest on funds for construction purposes. 

During the 814 years under Stone ebster s Supervittem. the Company 
has expended for maintenance, which is includ in operating expenses, 
a total of 10.59% of the entire gross earnings over this period. 


\2 Last complete annual report in Financial Chronicle Mar 7 ’32, p. 3456. 


Kentucky Utilities Co. 

Period End. Mar.31— 1932——3 Mos.—1931. 1932—12 Mos.—1931. 
Gross operating revenues $1,498,391 $1, $72. 2 $8. 326,324 $6,535,499 
Available for interest, & 919,470 3,685,358 3,607,377 
Int. on long term debt - - 370,965 Bete 398 1.445.639 i '375,954 
Other deductions - . - - - - 39,747 60,897 213,513 "235,166 


Net for retire. & divs. $508,758 $463,063 $2,026,206 $1,996,257 
t2-Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2336 





Lincoln Printing Co. 


Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Net profit after charges 

and Federal taxes. - -_ $11,961 $260,751 $255,718 $197 ,187 
Earns. per sh. on 175,000 

shs. com. stk.(no par) Nil $1.35 $1.30 $0.97 

(Last complete annual report in Financial Chronicle April 2 32, p. 2537 

Loft, Inc. 
Earnings for 3 Months Ended March 31 1932. 

Wat OU0ON x oo osondd Sohede cheese bt ee aa ee aes $3, Ah 296 
Net profit after taxes, depreciation, amortization, &c___...--- 241 
Earnings per share on 1,073,259 shares no par stock.____.--_-_- 1080. 10 


t=Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2353 


Market Street Railway Co. 
12 Months Ended May 31— 1932. 1931. 
SOME COTUIMEE: 05-0 2 Kh ith eww ddstccessad $8,271,079 $8,928,584 


Net earnings, including other income before pro- 
wienom foe resipements.; .. 6.8 Cece dccecckhsue 1,142,554 1,340,277 


t2Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2905 
Michigan Gas & Electric Co. 








Period End. Mar.31— 1932—3 Mos.—1931 ~1932—12 Mos.—1931. 

Gross operating revenues $313,356 $359,150” $1,378,976 $1,349,388 
Available for interest, &c 140,242 151,429 572,872 560,920 
Int. on long term debt __ 58,087 53. 30 229'681 177,211 
Other deductions - - - - - - 9,661 11,662 28,944 52:798 
Net for retirement & divs $72,494 $86,137 $314,247 $330,911 


tLast complete annual report in Financial Chronicle April 23 ’32, p. 3097 


Middlesex & Boston Street Ry. 
(As Reported to Massachusetts Dept. of Public Utilities) 





Quarter Ended March 31— 1932. 1931. 1930. 
Passengers carried... ............-..- 2,587,369 2,898,352 ,067,698 
A aia a I Te aie a 52,504 $66,640 59,315 
RS Eid idndidinn cuéulnh Ghana 26,592 31,259 39,078 

ESS EE cee $25,912 $35,382 $20,237 


Mississippi Power Co. 


(The Commonwealth & Southern Corp. System) 
‘Month of April 18" Mos. End. Apr. 30- 

















32. 1931. 

Gross earnings..... .-.- 245, 
Gross earnings-.------ $245,209 $276,650 $3, 198587 $3,491,562 
pauehees 170,490 171,287 2,113,536 2,233,810 
Gross income.......- $74,719 $105,362 $1,143,150 $1,257,751 
rere a ela vn $ "743.856 $ 695,917 
Detain amr. OR 
Dividends on first preferred stock__......__.___ 267.651 264,291 
i cli ata tisinnten aint web aces $58,442 $225,542 
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June 18 1932 


New York Water Service Corp. 
(And Subsidiary Rochester and Lake Ontario Water Service Corp.) 














12 Months Ended Apr. 30— 1932. 1931. 
Ce INS 8 a diene ne downs eaeeah $2,825,008 $2,794,355 
SU IS sd ahs a dss ss ah ey an as ah oes it a 745,426 829,156 
I bi kik bce tecctiniinnn trina wana a teatime caine 101,230 85,174 
CE Miss in nce b det on actin nmtedeaaes Gas 64,351 249,158 

Net earnings from operation._._.._......._--. $1,714,002 $1,630,867 
Dividends on pref. stocks of Western N. Y. Water 

Co. & South Bay Consolidated Water Co., Inc__ 29,123 14,592 
MilgSeONGs MOONS 6 ond bb SoS eb Sie Sic cee cs 21,749 55,499 

CO CR cn cbeintatmandancodem $1,764,874 $1,700,959 
Interest on mortgage debt ...........-.-.-.-.-. 94,078 734,122 
SE Op SE icccbat wdc amecdncnwmonnn 102,500 . 
Miscellaneous interest charges___.........-.---- 8,467 29,232 
Interest received from affiliated cos.—Cr______-_- 24,735 36,481 
Reserved for retirements and replacements______ 153,250 ,500 
Federal income tax and miscellaneous deductions _ _ 110,718 93,405 

Wah ROU ice sas. wii e cece cd ae neennceons $610,596 $676,680 
Earnings accruing to common stock holdings in 

subsidiaries not consolidated_a_............ - ©: ner Sem 

I oo iii eta b aicastds ice aati ek oti abet gcc $733,056 $676,680 


Dividends on preferred stock_b______..__.____-- 104,430 261, 

a The common stocks of Western New York Water Co., South Bay Gon- 
solidated Water Co., Inc. and Cortlandt-Harmon Water Service Corp. are 
shown as investments, and the earnings accruing to the common stock 
holdings in these companies are included as an addition to net income. 
b $174,495 which have not been declared nor accrued on the books, but 
which are cumulative, are not included in the preferred dividends for the 
year ended April 30 1932 


£2 Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3272 
Ohio Water Service Co. 











12 Months Ended April 30— 1932. 1931. 
OpeTAUNE TOVENNEE. «6 < 6ccs ccd cccnesansccnens $520,929 $605,101 
CIE, CE 6 we Kh dcwcct dart ndacncmaee 159,63 184,392 
I io ks hui Kg he wien nie bib ie ee 21,197 ,294 
CleOres GEG 6 Bint aos Hesenwiwnccdunameasncce 76,534 69,577 

Net earnings from operation_.........--.---- $263 ,567 $324,838 
Ce SRG ba ca ered ee haancueeaeh ound 20,352 21,855 

Grose corps THORN... onc ccdacccodasanscs $283,919 $346,693 
Interest on long-term debt_............---.---- 191,153 178,968 
Miscellaneous interest charges-_-_.-....-..------- 3,131 11,117 
Interest on construction capitalized........._.._ Cr28,917 Cr31,286 
Res. for retire., replace. & Federal income tax & 

miscellaneous deductions_.............------ 42,822 52,255 

ERE CS Se Clr sae ns DN SEU a open IN ayes Bese $75,730 


$135,639 

xDividends on preferred stock._.__.....-------- 41,674 72,753 

x $35,419 which have not been declared nor accrued on books, but which 

are cumulative, are not included in the preferred dividends for the year 
ended April 30 1932 


{2"Last complete annual report in Financial Chronicle April 16 ’32, p. 2908 


Old Dominion Power Co. 
(& Subsidiary) 
1932—3 Mos.—1931. 


Period End. Mar. 31— 1930 te Mos.—1931. 














Gross operating revs_._.. $179,978 $194,835 $737,721 $793 ,060 

Available for int., &c__- 90,396 105,698 378. 366 407,559 

Int. on leng-term debt _-_ 36,562 36,563 146,250 146,250 

Other deductions _----- 10,481 9,995 39,518 35,952 

Net for retire. & divs_ $43 353 $59,140 $192,598 $225,357 
Oregon Washington Water Service Co. 

12 Months Ended April 30— 932. 1931. 
CRE i i niin tage ch nec totarson oad an $487,203 7 808 
CRMRAIEE GEOUMEER coc cao ckakandnooeneneas 157,661 5,861 
pe RE Ss ee Es HE a ae 18,188 11}. 446 
GEG GREE, kin pdikc ences cose seewectnatees 62,677 61,011 

Net earnings from operation_.-..-..-.--.---- $248,677 $251,490 
OGG SRI. eg pas Coen mba ddandecswcecus ,10 ,618 

Gross corperate Inetine.. ...... ... ncncccencuns bers $261,107 
Interest on long-term debt---..--.-.----------- 136, $98 135, Or 
Res. for retire., replace. & Federal inc. tax & 

miscellaneous deductions.........--.-------- 30,113 37,154 

G6 SONNE Someone $85,669 $88,742 


Dividends on preferred stock. -.......-.---------- 38,496 38,788 
Note.—The decrease in revenues, expenses and charges is partly due to 
the sale of Hoquiam plant during May 1930. 
Last complete annual report in Financial Chronicle April 16 ’32, p. 2908 


Pittsburgh Suburban Water —- Co. 


12 Months Ended April 30— 932. 1931. 
ne dun cunw ena wan * 


GN ee on on eeameenaceane 113,104 124,733 
‘Siedshananne ee a a SE 15,388 2,123 
CN ee emo waibepasanee 8,871 8,346 





Net earnings from operations--.-....----.----- 


$195,856 $188,906 
I stu egis ae een 637 808 





Gross corporate income............---------- $189,714 
Interest on 10nN-C6rtt GONG... 6 nc cn cncccccecosce 466 88,473 
Miscellaneous interest charges 
Res. for retire., replace. + Federal inc. tax & 





miscellaneous deductions... ......----------- 23,673 20,869 
a a $79,354 $79,335 
Dividends on preferred stock..--.-------------- 27,500 27,500 


t2"Last complete annual report in Financial Chronicle April 16 ’32, p. 2908 


Portland General Electric Co. 


(And Subsidiaries) 
(Controlled by Central Public Service Corp.) 


Period End. Mar. 31— 1932—3 Mos.—1931, 1932—12 Mos.—1931. 














Operati es__.. $2,077,328 $2,145,571 $8,221,361 $8,216,944 
Non-oper, revenues... 7/229 12'624 37/980 24974 
T ate 084,557 $2,158,195 $8,259,341 $8,241,918 
Oo selene ae = s, "455,209 513,768 2,043,202 2,239,941 
eS ae 40.854 71,548 235,977 297,084 
Uncollectible accounts - - 20,307 10,676 53,163 39,417 
General taxes........-- 266,150 67,837 1,029,072 1,017,425 
Net earnings -------- $1,302,036 $1,294,365 $4,897,926 $4,648,051 
Net int. inc. on receiv. 
ene BO COR 8. eeeeee . 2. eee aa . sence» 
aa A i nn a To peepee 26301 308 °° wean 
we} a 1 128, 121 
on ess 
int. during comstruc.-. ------ ------ B260.208 :.. - cucoee 
Se ee ee ky ae, sae 
preeminder -sments 2. $131.700 $125,721 ~ $508,638 $477,863 
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Porto Rican American Tobacco Co. 
(And Subsidiaries) 
Earnings for Quarter Ended March 31 1932. 
Consolidated net loss after interest, discounts, &c $40,834 
t= Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2542 


Postal Telegraph-Cable Co. 
(Includes Land Lines Only) 
Month of Ane —4 . End. Ate 30- 


1932. : : : 
Tel. & pees oper. revs.. $1,867,284 $2, 291. 681 $7,799,717 $8,772,238 
109,95 130,333 938 75 




















pT FECT SET eR 418, ’ 
Allot pac na maintenance _ _ 232.683 241,027 928,686 876,974 
Conducting operations __ 466,060 1,752, fa 6,080,946 6,991,428 
General & misc. expenses | 67.365 78.722 279,111 327,091 
Tot. tel. & cab. oper.exp 1,876.064 2,202,212 7,707,681 8,742,868 
Net tel. & cable o 
revenues... def$8,780 $89,469 «$92,035 «$29,371 
Uncoll. oper. revenues _ _ 5,000 6,250 .500 25,000 
Taxes assign. to oper _-__ 50,000 42,500 200,000 170,000 
Operating income____ def$73,780 $40,719 def$155,465 $165,630 
Non-operating income_-_ 3,919 7,955 20,907 ,940 
Gross income________ def$69 ,860 $48,674 def$134,557 def$128.690 
Deduct. from gross inc__ 215,673 178,189 852,510 705,087 
Net income-_-___.___- def$285,534 def$129,514 def$987,067 def$833,777 





Inc. bal. transferred to 
profit and loss___-_~- def$285,534 def$129,514def $987,067 def$833,777 


Postal Telegraph & pe, Corp. 








3 Mos. End. Mar.31— 1932. 931. 1930. 1929. 
Dees. f45. . $7,651,229 $8, 862, 166 $9,624,541 $10,065,451 
Oper., gen. exp., taxes 

and depreciation _____ 7,182,963 8,509,653 8,645,247 8,693,946 
Gen. int. and charges of 

associated companies _ 31,319 6,625 202,533 53,560 
Int. on collateral trust 5s 633,378 633 ,378 633,378 626,051 

Net income-.--_--.-_- loss$196 ,432 loss$285,490 $143,383 $691,894 
Div. on 7% non-cum, 

DE OR aiiedts sce oN BEERS or RS 534,266 531,841 

Balance, deficit... _- $196,432 $285,490 $390 ,883pref$160,053 


t= Last complete annual report in Financial Chronicle Mar. 19 °32, p. 2147 
and Mar. 12 ’32, p. 1940. 


Rochester & Lake Ontario Water Service Co. 


12 Months Ended April 30— 1932. 1931. 
SRS ES ay pee $549 312 $569,925 
IEEE SEE he a 159,971 183 ,7 
pa RN i a ac anal ARIA is = Sr ean 26,108 21,451 
i eS eS SRN ele 49 846 41,637 





Net earnings from operation 
Other income 


$313 387 $323 ,087 
215 1,010 





Gross corporate income $313,601 $324,097 

Interest on long-term debt ___---_.--.....-___- 125,000 . 125,000 
Reserved for retirements, replacements and Federal 

income tax and miscellaneous deductions 43 ,237 42,535 

Net income $145,364 $156,562 


t= Last complete annual report in Financial Chronicle May 7 ’32, p. 3459 





Scranton-Spring Brook Water Service Co. 














12 Months Ended April 30— 1932. 1931 
Wr I ko, aa is are ow & doled, o uekeion $4,019,152 +4. 058, G12 
ORTON. bi cin 5 tc wearin dite a tata cae 1,118,730 1,133,360 

| BN ES eI US Dee earn ah ae sete eee $5,137,881 $5,191,372 
I ee ce manabnibchion smere 1,178,601 1,254,370 
ES Set SE SLE SEMIS SEE 256,613 280,853 
EE EE TI pT 164,463 146,898 
CIOEINERET DORENVO.. 2 oc db onc coos cénmbnencace RRR pgp: aM 

Net earnings from operation _...........-.--.. $3,368,204 $3,509,251 
eG IS an oe tie ac no to ncn kane eae 61: 7,208 

Gross corporate ineome........-6<.<6<essccse-~ $3,382,817 $3,526,459 
Interest on mortgage debt. .........-.....-...-- 1,614,098 1,513,524 
I I I oo hed wollacedenne ncaa 147,368 163,125 
Miscellaneous interest charges---.....---..------ 718 31,310 
Reserved for retirements & replacements, Federal 

income tax & miscellaneous deductions. .-_-_-- 366,398 370,190 

re I ote ala hice cca oii onde acini $1,254,236 $1,448,309 
Dividends on preferred stock - . . .-....-.-------- x223. 234 408, 


x $188,891 which have not been declared or accrued en the books, ‘put 
which are cumulative, are not included in the preferred dividends for the 
year ended April 30 1932. 


t= Last complete annual report in Financial Chronicle April 30 ’32, p. 3274 


Shawmut Bank Investment Trust. 








3 Months Ended May 31— 1932. 1931. 
pS OS RG EE SER aE IEE ES $66,512 $78,614 
SENSE BOE INMIONEE ..2 ak se i Seidch Wado dee dRate 77 ,082 87,599 

TOR SOGR - « wnvcinkss cde dank taco tee ae= $10,570 $ 8,985 

Sioux City Gas & Electric Co. 
(Controlled by American Electric Power ete) 

12 Months Ended May 31— 1932. 1931. 
ES ig tne lel as de SER Ee | i OS $3, 262, 175 $3,410,838 
Operating expenses and taxes.-........--------- 1,539,010 “1 ,616,997 
Se a ad pattie dilate eiechiis teh ts Gos incre’ 533 ,916 532,239 
eg RP pl BE ASA elles ae EES ‘ 35,575 

EOE LE LORE: AEE 8 SS NNER $1,165,291 


; ; $1,226,027 
SN dale ER SR TEDL at a aE 338,709 338,709 
Balance before provision for retirement reserve... $826,582 $887,318 
t= Last complete annual report in Financial Chronicle April 30 ’32, p. 3275 





South Carolina Power Co. 
(The Commonwealth & Southern Corp. System.) 

















sient of Ast. —12 ies. End. Am, _—— 
Gross earnings__._..._- $170,129 $211, b46 _$2,375,056 $2,477,208 
Oper. exps cl. taxes 
Late pthde 85,788 107,813 1,271,494 1,302,318 
Gross income. -___.-. $84,341 $103,232 $1,103,561 $1,174,890 
pi RENE ET et RST 5 SR eae 716,967 669,880 
SRE EF il 2 386,594 £05. 010 
Provision for retirement reserve_.............-.. 120,000 120,000 
Dividends on first preferred stock.............- 42,187 130,746 
ee ee a gn $124,406 $254,263 
‘2 Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3275 
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South Bay Consolidated Water Co., Inc. 











12 Months Ended April 30— 1932. 1931. 
en Rs i $543,569 79,808 
EIS So oe ee ee a 141,451 159,148 
I a a ae 27 ,266 26,334 
TN a ee ee 43,378 63,168 
Net earnings from o MRS Se aS 1,474 1,159 
— — se ical dca arenenal dab we ee = .570 $237 bee 
Gross corporate income________._.___..___._- $333,044 $238,744 
Interest on long-term debt__._.._.._.___________- 158,189 158,973 
Miscellaneous interest charges_________________- 21,623 5,881 
Reserved for retirements, replacements & Federal 
income tax & miscellaneous deductions________- 41,725 33,476 
i, SER Oe HE SESS, "Rn OR RE rigs 111,507 414 
Dividends on preferred stock__________________- 4 so" 64 


x62,664 62,4 
x Cumulative preferred dividends in the amount of $15,666 payable 
Mas My ges? were not declared in the meeting of the board of directors held 


t=Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2909 


Southern Canada Power Co., Ltd. 
Month 1 i 8 Mos. Ended Mes 31 








1931. 
Gross earnings_._.._... $173. 424 $183,418 $1,519,922 $1,587,080 
Operating expenses_____ 2,329 72,697 553,983 619,713 

Net earnings_______- $111,095 $110,721 $965,939 $967,367 


t=Last complete annual report in Financial Chronicle Dec. 5 ’31, p. 3790 


Southwestern Gas & Electric Co. 
(And my ag 5p 


1932—3 Mos.—1931. 


Period End. Mar.31— 
Gross operating revs____ $1, ‘4i8. 267 - “31. ores 176 


pyr Mos .—1931. 
$6 ,036,4 $4,917,770 


D 
on 





Avail. for interest, &c___ 5/676 3.484.189 2.493.571 
Int. on long-term debt __ 260.307 358 "807 950.763 903 ,230 
Other deductions_______ 62,714 34,304 187,298 152,762 
Net for retirement & 
dividends__.______ 96,595 785) 565 x$2,346,128 $1,437,579 


$4 
x Excludes extraordinary profit of $315 
t= Last complete annual report in coanmere Chronicle Apr. 16 ’32, p. 2910 


Southwestern Light & Power Co. 


(And Subsidiary) 
Period End. March 31— he ae Mos.—1931. 





y 1932—12 Mos.—1931. 
Gross operating revs ____ $654 766 $709,974 ,528,297 $2,873,798 
Avail. for interest, &c___ 85.196 301,566 1,040,287 1,227,814 
Int. on long-term ‘debt __ 708. 000 104,514 420,000 5, 
Other deductions_-______ 21,499 16,886 64,419 
Net for retirement & 
dividends____.____ $158,697 $180,166 $555,868 $765,271 


t= Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2722 


Springfield Street Ry. 
[As reported to the Massachusetts Dept. of he cS nents, -] 





Quarter Ended March 31— 93 
Passengers carried...........-----. 6,946,331 y # 209, 984 7, S74. 771 
Serene INGOUNS. . .o0~ nc ccnuone $102,685 $131,884 $1 51, 504 
Non-operating income.....-._.__-- 399 1,196 1,472 
I RUIN 5 sa sasee ws so tani tsa ite 103,082 133,080 152,976 
SU NI i 2 SD skh wo. unc ceo'os Mi eco 38,968 63,861 81.727 


t2Last complete annual report in Financial Chronicle April 2 ’32, p. 2523 


Standard Gas & Electric Co. 
(And Subsidiary and Affiliated Companies) 


12 Months Ended— Mar. 31 '32. Dec. 31 ‘31. 
Gross Earnings— 

Public utility companies..............--...-. $142,128 ,332 $145,528,803 

Deep Rock Oil Corp. & its sub. & affiliated cos. 13,149,374 13,541,490 





as cama an sn patie oneal $155,277,706 $159,070,293 
Operating Expenses, Maintenance and Tazres— 


Public utility cos. (after deducting contingent 
reserve withdraval of *$231,309 and *$245,- 
000 extraordinary oper. exp. to be amortized 




















approved by regulatory commission) -_--_--_-_- 72,096,847 73,105,098 
Deep Rock Oil Corp. & its sub. & affiliated cos. 11,640,566 11 933 734 
NE |... a ai pi cic > bio de hom wn meme Oe $83,737,413 $85,038,832 
Net Earnings— 
Woman wile, competes... sc c deacon vers $70,031,485 $72,423,705 
Deep Rock Oil Corp. & its sub. & affiliated cos- 1,508,808 1,607,756 
RE as as ier ora adden $71,540,293 $74,031,461 
Other income, net—Int. & divs. on outside in- 
voemnents, Profits on cnetncering s ah « 
sion fees (incl. those capitaliz y su 
affiliated companies), &c.....------------- 3,944,437 4,089,797 
Net earnings, incl. other income, before ap- 
propriation for retire. of prop. & for deplet_ $75,484,730 $78,121,258 
Interest (less interest charged to construction), 
amortization of debt disc. & exp., rent of leased 
properties, miscell. charges & approp. for re- 
tirement ot eae. oe L~ conceps 
Deep Roc il Corp su il. cos, for 
af no appropriation is made)....-----.-- 43,355,583 43,414,210 
Net income------ ce ae et a tr 4 $32,129,147 $34,707,048 
Dividends on capital stocks of su ary an 
affiliated companies held oy Bem. - —reges 18,035,800 18,022,187 
Undistributed net income accru capital stks. 
‘of sub. & affil. cos. held by public.......... 940,300 1,412,425 
a aa a a $18,976,100 $19,434,612 
Remainder—Net income of Standard Gas & Elec. 
Co. and undieesoared | spoons pocrued °o 
ital stocks of sub. and affilia cos. he 
by Standard Gas & raed on Standard Gas SeOAT US ATN AS 
Dividends paid and accrued on Standar as 
Electric Co. preferred stocks.....---------- 6,566,359 6,565,767 
lus before deduction for dividends on 
wg Gas & Elec. Co. common stock... $6,586,688 $8. 706,669 
Shs. of com. stk. outstanding at end of period... 2,162,607 162,607 
Earnings per share......-.------ «---<-----~~- .04 $4.02 
*Corresponding i ures in 1961 were $308,412 and $300,000, respectively. 
Earnings of Standard Gas & Electric Go., not incl. its proportion of 


undistributed surplus earnings of subsidiary and affiliated pay for 
the same periods compare as follows: 








Ended— 1°32. Dec. "31. 
a. 316,786,606 $16,789,736 
Web SOUGRN.. « cnkhitnhds tetniésectastet eben 16,507,166 16,514,124 
Interest charges & amortiz. of debt disc. & exp-- 4.826.331 4,738,879 

bv nvanddetal Wane th ta tenpebubenannte 11,680,835 $11,775,245 

Pee it aeidends i a pinningin tihddabeineiaimanamiale . 6.566.359 6,565, 767 

Waleed. soa nedcasosdtin athens $5,114 114 A7e $5. 209,478 

Shs. of a stk. outstanding at end of period... »162,607 
Earnings per share. ...---.-------------------- ie: 36 $2.40. 


‘Last complete annual report in Financial Chronicle May 7 °82, p. 3444 j 
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Union Water Service Co. 
(And Subsidiaries) 





12 Months Ended April 30— 1932. 1931. 
‘Gross revenue (incl. other income) - ------------- $509,575 $504,756 
Mae CAUNND. o is Bees cd ty escstsecccceee 143, 134,235 
ER eT IT PICT Pere ee 16,387 15,831 
Re ee PP ere eer rere rrr 56,339 59,399 
Gross co heecanin-wn oh ELLE EE A 5, 


Interest on long term debt-----...------------- 
Reserved for retirements, replacements & Federal 
income tax & miscellaneous deductions - - - .---~-- 44,987 45,304 
ret AONE Se ese dhe ecm asagenaarce $104,892 $198, 467 
Dividends on preferred stock. ........--.------- 0,000 
x Included in the $33,283 is $15,000 which have been accrued on ‘ueke 
but which have not been declared. 
%#Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3276 





United Gas Corporation 
(And Subsidiaries) 
(Intercompany Items Eliminated) 





—12 Mos. End. Apr. 30- 
Subsidiaries— 
Operating revenues . .. .- -~ <n ays o- ++ nee er nn== i (f 976.734 $23,527,218 
Operating expenses, including taxes_------------ 1,691,909 10,244'943 
Net revenues from operation ------.----------- $16,284,825 $13,282,275 
CRY SOD hcp napahbiiees tnnpanen~oren es anhen -sannneannn "935.093 
Gross corporate income... ...... ~~ - ----0+-<---------+--- $14,217,368 
Interest to public and other GOURONOES ; oS ccke se iee Sess 1,537 ,660 
es va eh ee ee ee ee 20,061 
Retirement (depreciation) and depletion reserve appropriations 1,920,000 
Portion applicable to minority interests -------------------- 20,093 
Balance applicable to United Gas Corp----.-.------------- $10,719.554 
United Gas Corporation— ed 
Balance of subsi es’ income applicable to United Gas Corp. 
(5 GROWER: BRET) 6 noo nk edhe oo wc dbkt thes nc awuteswenada $10,719,554 
OCRGr INGOMB oo Sd 6 bn Sees bi noc ce dsstinssnwcsuwwmebenew 53,317 
"Teel ROME. she ek ne Kaadnnssopinnsppen sch okenbwdaen $10,772, 7 1 
Expenses, including taxes_._.....-..---------------------- 128,146 
Interest to public and other deductions --.-.....---.--------- 3,226,217 
Balance applicable to $7 A “ina Pe car wanted nichien $7 .418,508 
Dividends on $7 Pr, POR. SIOGE . .. «6 ain ns ce menen samen anon =a 3,121,134 
a Dividends on $7 2d viae Lowey stock applicable to period - - - - 5,194,093 
DONE 6 Soin a bn oid be he mite ence OhSs > a eninmaatedes $896,719 


a Paid to March 1 1932. 
until June 3 1930, and revenues shown for comparative 
12 months ended April 30 1931 are for all present subsi 
irrespective of dates of acquisition. 


te” Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2339 
Western New York Water Co. 


b United Gas Corp. did not begin business 
rposes for the 
companies, 











12 Months Ended Apr. 30— 1 1931. 
OnSPAUNS TOVORUNE.. 4 a co cccecseccccumonnctncuns $762,378 787 ,466 
ee ere ee a 185,7 251,325 
ao ca oo penal ehiee 15, 27,078 
GORE THEE Sic koatecost beets dobcecbasenaus 90,630 84,139 
Net earnings from operation a waka et menses 470,585 424,923 
oN  REER ES 2 tee ee ee 1,100 2,319 
Gross Corporate income... ....- nee ccwnnncne 471,685 427,242 
Interest on mortgage debt. ---.....-.-----.---- 204,947 181,237 
Interest on 6% debentures. --..........--------- 58,620 ; 
Miscellaneous interest charges_.......-..------- ------ 25,197 
Reserved for retirements, replacements & Federal 
income tax & miscellaneous deductions-------- 72,631 65,639 
Wed (MONO! ss 60 SURI ie ok os Le ess cote $135,487 $96,420 
Dividends on : predarred I hones waite > chmaiamanle 51,530 51,441 


.2Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2911 


Western Union Telegraph Co. 
ame of April—— -4 Mos. End. Apr. 30- 


és 1 
Tel. & Cable oper. revs- 67.079 001 $9,671,693 $29. ,177,253 53 $37. 549, 504 

















OO ae 2,3. '105,929 ,070, 
All other maintenance - - $03" 455 980,141 344, 64 
‘ondncting operations... 4,552, 812 5, oii. 266 18:467.634 23.409.074 
Gen. & expenses _ 89, "014 1,602,315 1, 950 
Tot. tel. & wT oper.exp 6,238, ony w a 851" 852 25,519,950 31,744,722 

Net tel. & cable oper. 

SOMINUNES .. dégn cine pam $841,664 $1,819,841 $3,657,303 $5,804,873 
Uncoll. operating revs -- 31,859 ¥ 131,298 112,649 
Taxes assign. to oper-_-.- 292,666 318,667 1,170,666 1,274,667 

ating income..-.. $517,139 $1,472,157 $2,355,339 $4,417,557 

a m-operating income 183,733 210,043 592,112 683,428 

Gross income... -- $700,872 $1,682,200 $2,947,450 $5,100,985 
Deduct. from gross inc. -~ 719,743 713/885  2'878:233 2,872,485 

Net income. --.--.---- def$18,871 $968,315 $69,217 $2,228,500 
Inc. bal. transferred to 

profit and loss... .-_- def$18,871 $968,315 $69,217 $2,228,500 


ke Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2705 
West Virginia Water Service Co. 








12 Months Ended Apr. 30— 1932. 1931. 
“AQUEIAERE TOUMINEE Senin nn cone cccnccccccncncuce $1, 130° 874 $1, 198, 126 
pee St EES: « oer sots comarie tintauieniens ome adams ‘430 '329 485,549 

ed inn, os os ones es olsmdigrdiain ap hmtbinnty 51,362 
ES an 6 a om cen anengihd anh acabinasinest reiaincaanintten 137,378 133,147 

Net earnings from operation_-.............---. $531,804 $525,197 
(tt Pts. cite eb nameneccemansnedenaennne 2,450 1,485 

Gross corporate income. ........ .c<e<ceccenecco 2 526,682 

. on new properties for period prior to acquis_ 24,418 151,261 


Interest on Silt GENE. 0.66 scien icericminismetaic 247,835 193,334 
eous interest ~ aki a i cel ieee 4,953 5 

Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions... ----- 





110,354 66,282 
SE EEC. SIRE AO! AEP OCI LY 146,6 : 
Diane OR PORES SHOE... cnnnecocotecednce . bo'686 sat 000 


<} dends on second preference stock. -.......--. RBG eo SE 

17,500 which have not been declared nor accrued on the books, but 
wh are cumulative, are not included in the fea | preference dividends 
for the year ended April30 1932. 


(Last complete anua lreport in Financial Chronicle Apr. 16 ’32, p. 2911 


FINANCIAL REPROTS 


Western Pacific Railroad Co. 
(16th Annual Report—Year Ended Dec. 31 1931.) 


Charles Elsey, President, says in part: 


Funded Debt.—There were issued and sold for cash at oieh and int. 
>$3,650,000 1st mtge. 5% gold bonds maturing March 1 1 being a part 
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June 18 1932 


of $5,000,000 authorized under I.-S. C. Commission Finance Docket 8473. 
Proceeds of these bonds, namely, $3,558.750, were used in financing con- 
struction of this pompes ’s erthara California E . tension 

Bonds were sold on f. ee ay 11, 1931. $1,000.00: June 25 
1931, $1,000,000; July 23 193 i Nov. 25 1931, $750,000. 
es Ee Rs: ge. 5%, gold bonds and sold —_ — 8 . ig % 6 int. 
m lo £0 oy arc , authorized 
under I.-S. C. Commission Finance Docket 8958. Proceeds of this issue, 
namely $628,875, were used to reimburse, in part, the 31 1880. ° s treasury 
for capital expenditures made between July 1 and Dec. 30 

There were issued and sold for cash at par and int. $4,154,000 5% 
debentures maturing Jan. 1 10. 0, being & part of of $5. -_ 000 auth 
under I.-S. C. Commission Proceeds of these 
debentures were used in Seouiion construction of th his company’s Northern 


California Extension. 

Depessura were sold oid on Selle ewiee dates: bg al 25 1981. § ,000 S00: 
goo eo $400,000; Oct. 30 

5.000; ‘Aug. 25 1931, $309,000; * 3800000 
Nov. 25 OST, $120,000. 

There were redeemed and cancelled during the year: $52,0005 | ee 
gold bonds; $375,000 544% equipment trust certificates issue 0 ‘Mare’ 

1923; $207 ,000 57 Zo equipment trust certificates, issue of March 15 1924; 
$73,000 5% enaee trust certificates, issue of May 1 1929. 

Investment ipment _—During the year investment in road 
and equipment Edt 9,628,404. 

Great Northern- Western Pacific. —The 112-mile Northern California ex- 
tension of the Western Pacific from Keddie, Calif., to Bieber, Calif., was 
connected at Bieber on Nov. 10 1931, with the Great N Northern Ry’ 8 91- 
unite nominees capers Dass Enewer a ven, Coe. Teocs vse Worden 
inaugura er on 0} e construction 
to the near approach of the winter-season, complete department of the line 
as well as the completion of certain other facilities was def until i 
ake Eee Ie Oe ee Tae ce has not yet been definitely 

etermin 

San Francisco-Redwood City-Niles.—On account of the current business 
and financial conditions, it was deemed necessary to seek an extension of 
time from the I.-S. C. Commission for the initiation of construction on this 
— MS oe 14 1931, the Commission granted such an extension to 

an. 


GENERAL STATISTICS AND EQUIPMENT FOR CALENDAR YEARS. 


1931. 1930. 1929. 1928. 
Miles of road operated _ - 1,052 1,052 1,052 1.0 
Locomotives-_--.------ 173 167 169 
Passenger train cars - - - - 89 86 86 1st 
Freight train cars_----- 9,441 9,460 9,470 9,153 
Revenue pass. carried __ 94,271 115,787 136,966 157 £e8 
Passengers carried 1 mile 35,082, 690 41,830,624 51,400,099 58,217, 
Rev. per pass. per mile-_- 2.20 cts. sis6 Say 2.67 cts. .67 cts. 
Revenue tons carried 3,070,835 297 3,982,840 3,997,058 
Rev. tons carried 1 mile_- 1131045928 1404507743 1573510,774 150,1222'337 
Rev. per ton per mile-__ 0.98 cts 0.98 cts 0.95 cts 0.98 cts. 
INCOME mut a T FOR CALENDAR YEARS. 
Prelate Revenue— 1931. 1930. 1929. 1928. 
a ns Gee $11, ia Y 322 St. 796,557 $14,927, 1” $14,647,031 
ee 732  1.081:138 1,370:104 1,494'645 
Maire Saag a aaa GB" 641 74,561 ,673 
pe EE eS Tae & 259,821 ,241 381,595 362,111 
Miscellaneous - - ---_.-- 86,650 124,924 156. 729 157,999 
Incidental. ..........- 641,307 878,500 742,144 a 
Joint facilities... -- 6,053 4,661 4, » 





owning income - -- $12,914,527 rept $17,687,896 $17,594,075 
a agree Expenses— 


t. way & leruspares $2, 118. 535 $2,609,862 $3,173,070 $3,344,713 
Maint: ofequipment_._. 2,226,652 2, oa. 363 3, a0. 3,011,619 
INE oo occae semana "801,920 2°628 +794 
Transportation ___—-__-_- 5,464,625 5, 953° '314.—Ss«G, bes. tis 6,044,422 
Miscellaneous operat’ns_ 510,735 694.106 587.057 679,146 
COOP .. «+ ns aaee 573.598 592,267 596,364 562,631 
Transp. for invest.—Cr_ 256,263 160,608 105,222 166,117 





Operating expenses - $11 099 $13,152, rt $14,438,043 $14,206,209 





Netfromry. operations. 1,474,722 3,145,742 3,249,853 3,387,866 
Railway taxaccruals... 1,106,614 1,113,279 1,287,403 1,171,177 
Uncollectiblery. rev_-.- 544 459 1,325 890 

Wotel..«<cxnamecane $1,107,159 $1,113,738 $1,288,729 $1,172,067 
Operating income_ -_-__- 367,564 2,032, 1,961,125 2,215,799 


Non-Operating Income— 








Equipment rentals _ - --- $904,306 $1,040,299 $1,450,675 $1,359,748 
Joint facil. rent income - 426,466 447,145 456,457 452,706 
Inc. from lease of road - - 2,569 3,522 3,524 3,519 
Miscell. rent income - - -_ 56,031 62,791 75,713 82,421 
Misc. non-op. phys. prop 82,499 86,655 68,068 32, 

Dividend income__-__._. 135 150 1 150 
Income from funded sec_ 571,432 498,518 365,021 286,015 
Inc. fr. unfd. sec. & accts 74,714 42,735 111,539 111,126 
Miscellaneous income_ - _ 40 1,1 79 14 
Sep. oper. props.—Profit  ------ eee Sa ae 

Non-oper.income.-.. $2,119,191 $2,221,591 $2. 531,225 $2,328,334 
Gros income SRL RS 2,486,755 4,253,595 492.350 4,544,134 

ions— 

Equipment rentals... $1,227,288 $1,386,126 $1,177,234 $1,266,673 
Joint facility rents___ - 207,777 222,562 189,507 180,569 
Rental of leased lines - - - 3,600 3,600 3,600 3,200 
Miscellaneou srents - ~~ -_ 43 ,057 41,974 41,406 40,698 
Miscell. tax accrued ..- 20,928 15,600 14,671 8,189 
Int. onfunded debt _._. 2,764,607 2,612,667 2,449,659 2,288,656 
Int. on unfunded debt mh 17,810 738 704 4,176 
Amort. of disc. on fd. dt_ 138,800 134,846 129,603 122,863 
Misc. income charges - - - 17,311 15,595 17,273 15,831 
Sep. oper. props.— Loss - 72,738 [ae 2 ae oN ewe 

Total deductions -___- $4,613,9 $4,557,601 $4,023,656 $3,930,856 
Netincome.........- def2,127, th def304,006 468,693 613,278 
RIN NG a et 50,000 50,000 ,000 





Balance, sur. or def__def2,127,162 def$354,006 sur$418,694 sur$563,278 
BALANCE SHEET DEC. 31. 








1931. 1930. 1931. 1930. 
Assets— $ $ Liabiltttes— $ 3 
Road & equip. . 138,404,243 128,775,839] Preferred stock. 28,300,000 28,300,000 
Inv.in affil. cos. 14,781,335 14,021,549] Common stock. 47,500,000 47,500,000 
Mise. phys. prop 1,816,930 1,872,576] 1st mtge. bonds. 47,940,100 43,697,100 
Dep. in lieu of Equip. tr.ctfs_. 4,925,000 ,580, 
mort. property 5% gold debs_ | ae atwe 
hw paeaan tit auibma 12,791] Traffic,&c., bals 404,567 383,975 
Sinking fund-_ 326 50,686 | Due toaffil.cos. 6,606,143 4,387,008 
Other investm’ts 85,889 6,280] Accts. & wages. 1,348,807 1,482,239 
apemal deposits _ 12,187 22,812) Accrued interest 841,110 781,658 
Sh cass ma 846,117 540,758 | Matured interest 116,037 11,712 
teen &c., bal. 452,441 446,691] Misc. accts. pay 58,627 54,042 
Misc. accts.rec. 1,424,580 1,302,223] Fund. debt mat 
Int. receivable-_-_ 189,137 i. ie ee 11,100 
Oth. curr. assets = --...-- 15} Unmatured rents 
Disc. onfd. debt 1,929,484 1,950,441 accrued ---_- 4,584 4,667 
Mat'ls &supp.. 2,255,824 2,815,788} Oth. curr. liabs- 48,911 76,392 
Agents and con- Accrued taxes - _ 211,923 207,758 
ductors __._.. 115,404 128,817: Acer.deprec __. 7,537,332 6,708,950 
Unadj. debts --._ 408,721 860,377 | Sur.invest. eq.& 
Other def. assets 76,225 92,510] oth. — pur 7,171,557 7,171,556 
Unadj. credits _ 1,005,699 1,856 
Other def’d liab- 525,591 137,642 
Add’ns to prop 
thr.inc. & sur. "8,081,569 7,426,810 
Fund. debt ret’d 
thro. income 
and surplus-- 649,674 599,314 
Sinking fund... 3 50,686 
Profit and loss loss4,632,716 loss1 ,843,863 
TN. oc aamce 162,798,842 153,090,604; Totai...-.-.-- 162,798,842 153,090,604 





—V. 134, p. 2519. 
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Financial Chronicle 


Indiana Harbor Belt RR. 
(Annual Report—Year Ended Dec. 31 1931.) 
OPERATING RESULTS FOR CALENDAR YEARS. 


Earnings— 
ey oper. revenues _ 


‘penses— 
Maint. of way & struc__ 


1931. 1930. 1929. 1928. 
$9,214,027 $10,856,069 $12,967,446 $12,722,774 

















Bait of cas apse Ligne Laseam 1004s 
t. u pment. -- , ‘ , , , , ’ , 
on NetPigrease 2 erupt 55,82 61.182 57-705 
Trans Oe” Se 4,004,426 4,533,252 5,095,518 4, 908. 926 
Miscell.—stock yards_-__ 238,905 174,779 7,16 154,396 
Wie eeoveds. 126% 327,949 381,470 327,497 307,461 
Trans. for inv.-credit -_- 16,610 312 345 ‘598 
Total expense---_--_-- 464,897 $7,467,978 $8,105,830 $7,907 
Netrev.fromry.opers.. 2,749,130 '388.090 4.861.616 4, 815, $40 
Percent. of exp. to revs_ (70.16) (68.79) (62.51) (62.15) 
Railway tax accruals_ ,826 550,329 776,341 .236 
Uncollectible ry. revs -- 14 973 ,750 a 
Rottway 1,589 $2,836,787 $4,078,526 $4,049,016 
=e router mi net debit __ 2. 20h 139 205,859 369,388 386,145 
ee = facility rents, ne 
ll eiha ds ee dk g ih ves 148,905 283,049 302,671 301,727 
Net ry. oper. income__ $1,526,552 $2,347,880 $3,406,467 $3,361,144 
Non-Operating Income— 
Inc. from lease of road _-_ $770 $2,302 $5,626 $5,560 
Miscell. rent income -_-_-_ 33,597 25,869 Dr .9,104 Dr .5,062 
“‘Misce:laneous n j 
pence! property - - -- 5,899 4,958 6,136 6,032 
'vidend income_ ----- 54 ee oe ee nae 
Inc. from funded secur - - 968 653 1,997 3,000 
vas. & from seen sec 
Saisie cg 36,085 127,142 195,881 84,692 
Mincelianoune income- -__ 1,493 1,032 1,001 940 
Total ie -saer ine... $78,866 $162,063 $201,538 $95,162 
income--_-__-.__-- 1,605,418 2,509,943 3,608,005 3,456,306 
Deductions— 
Rent for leased roads - - - 61,859 39,095 26,452 29, 28.000 
Miscellaneous rents_-_._ 32,253 31,372 40,691 
Miscell. tax accruals - - 86 eres 
Int. on funded debt __-- 426,771 432,641 438,511 453° $90 
Int. on Shae gp debt_ 270 751 ,769 173 
funded SEER. 12,384 12,899 13,587 14,128 
Miscell. income charges-_ 3,131 3,101 295 2,028 
Total deductions __-_-__ $536,754 2.088 By} ace $529, O87 
Net income__________-_ 2,927,2 
Dividends__.__.___-_ (10%5760,000 (50)3800000 (509323800000 (133760: 500 


x $760,000 of this was appropriated from net income. 
COMPARATIVE CONDENSED GENERAL BALANCE SHEET DEC. 31. 


1931. 1930. 
A 


ssels— 3 J 
Inv.in road&equip23,770,067 23,907,540 
Inv.inaffil.cos-.. 216,00 


Other investments 45,255 50,517 
SN. cicciernasdidlealinante 937,874 1,450,045 
1 deposits--.-_ 135 22 
Loans & bill rec- - - 2,880 750 

Traffic & car-ser. 
receiv. 324,032 387 ,275 

Net bal. rec. from 
agents & conduc’ 167,820 207 ,057 
Misc. accts. receiv. 782,725 507,913 
Materials & supp. 438,007 574,262 
Rents receivable _ 29,895 34,631 
Other curr. assets _ 6,365 6,473 
Working fund adv. 2,200 1,442 
Other def. asserts. 305,747 23,804 

Rents & ins. prem. 
paid in advance 948 1,074 
Dise.onfund.debt 249,163 261,547 


Other unadj.debits 437,564 359,175 





Cee ae eas 27,716,679 27,996,038 
—V. 134, p. 4154. 


St. Louis-San 








1931. 1930. 

Liabilities— $ $ 
Capital stock - ---- 7,600,000 7,600,000 
Long term debt... 9,845,000 9,930,000 
Traffic & car ser. 

balances payable 697,446 1,191,068 
Audited accts. & 

wages payable__ 438,584 625,788 
Misc. accts. pay - 26,308 92,944 
Int. maturedunp’d 197,135 197,022 
Unmat’d int. acer. 2,583 2,937 
Unmat'drentsaccr 291,756 291,846 
Other curr. liabil_ - 102,055 74,244 
Other def. liabil_ -_. 67,321 7 
Tax lability --~._- 843,774 925,115 
Ins. & casualty res. 46,380 29, 
Accrued deprec.— 

equipment- - - -- 2,056,130 1,851,030 
Other unadj. cred. 614,547 591,322 
Add. to property 

through inc. «& 

surplus ---_----- 64,620 63,618 
P. & L. balance__ 4,823,037 4,529,239 

he hs, a3 < 27,716,679 27,996,038 


Francisco Ry. 


(Including Subsidiary Lines.) 
(Annual Report—Year Ended Dec. 31 1931.) 
A condensed report for the year 1931 was given in V. 134, p. 2137. A 


more complete statement follows: 


CONSOLIDATED ping pean nh foe vhs aese —" pol 31. 


poneenne Revenues: 1930. 928. 
ee a roan $46, 1ea! 543 $59. 491,571 $70, 376. "96 $67. asi +964 
Passen 327 ‘715 10, 








Se eS axon ate 5, 8, 4 9 1,415 
WS SoS nice sakes 1,682,504 ; ,833 ,872 2 904 357 ut 730,959 
CE RES STA a 1,025,456 1,749,586 2,286,604 2,215 
eae 4 569 1,366,357 1,614,552 1-508, 563 
Other oper. revenues... 1,187,595 1,425,663 1,224,488 1,178,560 
Total oper. revenues -_.$57,112,998 $74,208,767 $89,109,286 $85,782,818 
Operating Expenses: 
Maint. of way &struct.. 6,661,241 9,529,861 12,224,649 10,604,109 
Maint. of equipment... 6,908,217 9, 255 13,473,716 12,922,658 
Maint. of equip. deprec. 3,568,623 3.420.269 3.797.471  3.528°789 
URGING. co cStbsencdcee 536,761 1,651,352 1,719,338 1,607,238 
zppasper vation: caf eon paisa ,945,057 ,069,558 29,259,175 28,942,184 
eous operations 514,04 338,837 35,190 35,450 
CEIEE: pc dgccccsaseee ,531, 2,859,065 3,018,198 2,966,829 
Transp. for invest_Cr -- 138,239 "395.617 679,778 823.457 





Net oper. revenue---_-$14,585,633 $21,265,188 $26,261,328 $25,999,017 


Operating Charges: 


Railway tax accruals... 4,308,717 
yocEpotine ry. revs_. y 

Hire of equipment (net) - 621,474 
Joint f. ty rents (net) 207 ,374 


4,356, 497 5,222,248 5,212,202 
31 12,665 1288 
144;916 Or.156.952 Cr.342'136 
186,131 155,126 148/217 





Netry.oper.income.. $9,435,502 $16,565,641 $21,028,240 $20,969,445 











Non-operating Income: 
OE as 176,865 187,258 163,035 157,174 
Interest & Js ncoromengeat 524.202 1,670,652 1,713,395 3,590,677 
Baie wth edie 75,216 135,946 20,690 30,777 
Gross income. --_--.-.- $10,211,785 $18,559,497 $22,925,367 $24,748,074 
Deductions from Income: 

Ws akoaciewsecs 58,683 67.688 96,137 59,240 
Miscell. tax accruals _--_-_ 22,140 21,325 20,871 0,81 
Miscell. income charges _ 56,023 64,437 79. 118 129,684 
Sink. & other res. funds_ 211 396 6,788 Cr.88,089 

Bal. available for int __$10,074,729 $1 8,405,651 $32. 692,455 $24,636,429 
Int. on fixed charge oblig 13,330,492 12,784,115 12,500,381 13 :620, 863 
am. on cum. adjust 

phe) nema +i meine. </> enbedme 1-218.319 

Int. See Re: :: annben” |. samen “. - “sndaae 1,582 
pS age pial sabe def$3 255,763 $5,621,536 $19. 198. 073 $8,216,507 
Divs. on pref. stock -_-_~. 9, ‘444 7.870 1,012,164 
Divs. on common stock. 1/308:650 5.234.624 3" 334. 192 5,234'092 





GEE: cexencnocad def$7 ,513,857df$2,562,532 $2,500,011 $1,970,251 








CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Asseats—. 7 - Liabilities— $ $ 
Invest. in road Common stock. 65,543,226 65,543,226 
& equipment _452,124,905 450,534,835] Pref. cl. A stock 900 900 
Dep. in lieu of Preferred stock. 49,157,400 49,157,100 
mtged. prop. Receipts outst’g 
ee es forinstall.pd. -_-... 300 
Misc. phys. prop 333,856 474,293 | Long-term debt_293,760,767 296,380,267 
Invests. in affil. Bank loans-.- -_ 1s ¢ & > - aes ee 
companies _ __ 530,690 528,995 | Traffic & car ser- 
Other invests___ 11,623,943 11,790,048] vice bal. pay 659,460 765,035 
ee ae 6,366,275 7,205,039] Audited accts 
Time drafts & dep 3,750 3,125 wages payable 4,694,868 4,345,938 
Special deposits _ 245,914 234,154] Misc. aects. pay. 233,907 203 647 
Loans & bills rec 1,918 701) Int. mat'dunp’d 2,631,293 2,889,735 
Traffic & car ser- Funded debt ma- 
vice bal.rec__ 1,036,236 1,405,781 tured unpaid_ 111,300 84,750 
Net bal. rec. from Unmatured int. 
agents & cdtrs 348,915 486,293} accrued_---_-- 2,569,197 2,435,304 
Mseell. accts.rec 1,361,294 1,638,884] Divs. matured 
Material&supps 4,446,081 5,666,038 unpaid. _____ 15,264 16,345 
Int. & divs. rec. _ 3,608 8,266 | Unmatured rents 
Other curr. assets 32,506 39,360 eeteale ce 583 583 
Deferred assets_ 287 527 273,891 | Other curr. lia- 
Unadjusted debs 1,911,010 2,071,499 ilities ______ 1,210,347 1,205,775 
Def’'d liabilities _ 4,968 272,015 
Unadj. credits.. 43,996,259 41,510,030 
Add. to prop’ty 
through income 
and surplus._. 1,893,971 1,864,952 
Profit & loss bal. 8,015,619 15,685,302 
PO. ccueun 480,654,060 482,361,204! Total_____-_- 480,654,060 482,361,204 





—V. 134, p. 3633. 


Western Pacific Railroad Corp. 
(Annual Report—Year Ended Dec. 30 1931.) 
INCOME ACCOUNT—CALENDAR 7 

















1931. 1930. 1928. 
pareve HA Ekin Rhee eh re 
es sold_ EB 
Refund of 1918 Federal 
income WMS ekcte  S* SEBS it. OL Ros. NO or ots os 222,916 
meee eS Foe ae O80"! eee 
Total income_______- $1,008,852 $880,117 $1,188,290 $908,270 
General expenses -_ -__ __ 81,084 79,922 92,384 111,489 
EG a ee 31,771 3,23 19,243 
Int. on 4% secured notes 276,470 246 245,562 198,591 
Loss on securities sold-. -.-.-. -.-.-- 251,93 ,688 
Miscellaneous c PST ee Oe 20 Se) cvamedhe 
Net income-_-_______- $651,297 $488,158 $591,128 $574,259 
COMPARATIVE BALANCE SHEET DEC. 31. 
Asseas— 1931. 1930. Liabilities— 1931. 1930. 
$ $ 3 3 
Investments and 6% pref.stock-. 40,000,000 40,000,000 
advances _ _ _x113,937,769 107,549,054] Common stock. 60,000,000 60,000,000 
U.S. Liberty loan Notes pay., cash 
& —— 4%% & investments 
I a ese ie oaks Se 2,458,517 pledged as coll 9,361,000 = -__--- 
Undiv. half int. Due to The Wes- 
in note receiv. tern Realty Co 768.000. =nwaee 
Salt Lake & Bills payable_.. -.--.- 7,118,000 
Utah RR. Co. Accts. payable. § -..... 892 
(note & collat. Surp. arising from 
held in trust by donated stock, 
bondhdrs. pro- revaluation of 
tective comit.) C2500: >) cic. investmts.,&e 2,675,491 -_.--- 
Deposits under Earned surplus - 3,185,487 5,223,942 
bid for $350,000 
bonds & for stk. 
scrip purchases eee |" * eee 
CO. ote cawecs 166,042 310,623 | 
Furnit. & fixtures 5,903 5,903 | 
Accts.receivable -----.- 210,709 
Treasury stock— | 
Pref. stock... 1,127,054 1,126.993 | 
Com. stock. - 681,058 681,036 | 
Tete: 6 wwecc 116,009,978 112,342,835| Total_..---- 116,009,978 112,342,835 


x See detailed statement below. 


INVESTMENTS IN AND ADVANCES TO WHOLLY OWNED & 50% 
OWNED COMPANIES AS AT DEC. 31 1931. 


Investments in and advances to wholly owned companies and their sub- 
sidiaries at amounts at which carried on books: 


Western Pacific RR.— 
$28,300,000 par value pref. and $47,500 
com. stock (book value 
sheet as at ~ - pat Po tae 898,854) $75,796, 400 
es A, due March 1 1946 


ist mo 
par aes i. 75 02 3 310. 336, 56.000 plodaed as collateral) 10,100,330 


,000 par value 
ublished unconsol. balance 


BAVODOEE soc cna cvcnnddrodccbanatvsasccoseuubsnghdue 6,503,275 
Subsidiaries of Western Pacific RR.— 
Tidewater Souther Reliwey Os Co., onee ymortange 5% bonds, 
due April 15 1942, $100,000 par value.-.........-. 85,679 
Sacramento Northern Ry.. yo tant be ated co aad wide iba wh 856,260 
Standard Realty & Development Co., advances....... 120,00) 
Western Realty Co 
$300,500 par P value e capital stock (pledged as collateral)._. 1,500,000 
BN a iid sic tie waste nitiiatbdohinteditide tythibaimaieaidiintibe 694 
Total. .. ccc cccecccswcccccecccccncesessccceceson $94,962,638 
Investments in 50% owned companies and their subsidiaries at amounts 
at which carri m books: 
Denve- & Rio pe Western RR.— 
150,000 shares of com. stock of no value and equity in 
50,000 shares capital stock Utah Fuel Co. (book value of 
railroad com mpeny, stock per published unconsol. ce 
sheet as at 31 1931, P38, NN i aa aac $12,500,000 


$2,070,000 par value 


ref. stock and $3,751,875 par value 
gen. mtge. 5% bon 


due Aug. 1 1955 (pledged as collat.) 5,175,000 


$1,000,000 par value refund. & tupe. mtge. 6% bonds, due 
Oct. 1 1974 (pledged as collateral). .-.-....-...---.. 1,000,000 
Subsidiaries of Denver & Rio Grande Ail RR.— 
Rio Grande Western Railway Co., tees value 
1st consol. setee: 4% bonds, due ied 1'194 ledged 
as collateral) ----------------------- aoe wa meanewin 273,131 
Denver & R‘o Grande Railroad Co., $1 
lst iso capo. mtge. 4% bonds, due Jan. 1 "1936 (pledaud _— 
Rio Grande Bouthern “Railroad Co., $4,0 000 par value ; 
lst mtge. 4% bonds, due July 1 1940 Ftin ‘ault).... 1,250 
W-M Corp., 1,000 shares of capital stock of no par value... 17,500 
Total. - .~.-- ---2------ 2-2-2 - on nn oe ne nnn ene - == ee $18,975,131 
d total......-------------<-------- --------$113,937,769 


—V. 133.4 Dp. 5 3a3o, 
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STEAM RAILROADS. 


3 Rail Grouse Ban Test of 6-Hour Day.—Committees representing rail- 
roads in the Eastern, Southeastern and Western sections of the country 
advised the I.-S. C. Commission that they were unwilling, even as an 
experiment to put into effect a six-hour day on their respective roads. 
N. Y. “Times,” June 17:0, 29. 
Matters Covered in the ‘‘Chronicle’’ of June 11.—(a) Railroad receiverships 
in 1931 largest since 1917, p. 4216; (b) The falling off in the railway revenues 
of the different countries of the world, p. 4216; (c) Additional loans ee 
ting $9,380,222 from Reconstruction Finance Corp. approved by I.-S. C. 
mmission to four railroads—Additional applications amounting to 
$25,780,000 filed—Loans to two short lines denied, p. 4264. 


Atchison Topeka & Santa Fe Ry.— Acquisition .— 

The I.-S. C. Commission on May 28 approved the acquisition by the 
company of control, by lease, of the railroad and property of the Verde 
Valley Ry., The Minkler Southern Ry. and the Laton & Western RR. 

The Atchison owns all the capital stocks of the lessors except directors’ 
qualifying shares, and it also owns all the lessors’ outstanding ds. The 
roads have been leased and now are operated by the Atchison. 

The Atchison now desires to execute new leases effective Jan. 1 1932, 
for a term ending Dec. 31 1941, and thereafter from year to year, subject 
to the right of either party to terminate the lease on 90 days’ notice in 
writing of its election so to do. The new leases will supersede and cancel 
the old leases.—V. 134, p. 4319, 3631. 


Atlantic Coast Line RR.—Cuts Salaries .— 

The directors have approved a reduction of 10% in the salaries of all 
officers and officials occupying supervisory itions, effective July 1. 
This is the second cut the company has made this year, a similar reduction 
of 10% having been put into effect on Jan. 1.—V. 134, p. 3818. 


Baltimore & Ohio RR.—Gets $15,000 Fine—Pleads 
Guilty to Elkins Act Violations—Concerns Accepting Cut Rates 
to Be Tried.— 


The company was fined $15,000 by Federal Judge Frank C. Coleman, 
June 10, on its plea of guilty, through its counsel, L. H. Hall, to three 
indictments charging violations of the Elkins Act. Each indictment 
contained five counts and the Court imposed a fine of $1,000 on each 
count. The company faced a maximum fine of $500,000. 

The Government alleged that the company charged certain shippers 
less than the published tariff rate, namely the Kellogg Sales Co., Joseph 
Moskowitz and Jacob Kulla Sons. These will be tried on June 27 on 
oarge of payine accepted lower than the legally established rate.— 

. 134, p. 4153. 


Canadian Pacific Ry.—Treasurer to Retire.— 

John Leslie, Vice-President and Treasurer, will retire on July 1, E. W. 
Beatty, President, announced on June 14. Mr. Leslie, who has spent 
53 years in the company’s service, will be succeeded by E. E. Lloyd, 
Controller.—V. 134, p. 3451. 


Central of Georgia Ry.—%Seeks Additional Loan of 
$2,780,316 from Reconstruction Finance Corporation.—See 
under ‘‘Current Events’’ on a preceding page.—V. 134, p. 
3818. 


Charleston & West Carolina Ry.—Bonds Authorized.— 

The I.-S. C. Commission on June 1 authorized the company to procure 
authentication and canvery of $373,000 of ist censolidated mortgage, 
series B, 50-year coupon gold bonds in reimbursement for capital expendi- 
tures.—V. 132, p. 4754. 


Chicago & Eastern Illinois Ry.—Additional Loan of 
$600,000 from Reconstruction Finance Corporation Approved. 
—See under ‘‘Current Events’’ on a preceding page.—V. 134, 
p. 3818. 


Delaware & Hudson RR. Corp.—Firemen and Engine- 


men Sign One-Year Agreement.— 

Representatives of the road and the Brotherhood of Locomotive Fire- 
men and Enginemen signed June 15 a one-year agreement on new working 
conditions, effective June 16 and based on the company’s monthly wage 
plan which was started in February. About 650 men are affected. 

The Brotherhood of Railroad Trainmen, with 1,100 members employed 
by the railroad, has not yet started negotiations. 

The Brotherhood of Firemen and Enginemen was represented by G. D. 
Morgan, general chairman; C. J. Mahoney, Secretary-Treasurer; C. J. 
ang 7 : ee the railroad, by F. L. Hanlon, supervisor of wages. 
—Vv. >. Do ‘ 


Denver & Rio Grande Western RR.—Second Extension 
from June 15 to Sept. 15 Granted in Which to Construct Dotsero 
Cut-off—Asked Postponement Until March 15 1933.— 


The I.-S. C. Commission has granted the company a second time ex- 
tension from June 15 to Sept. 15 1932 in which to begin construction of the 
42-mile Dotsero cut-off in Eagle County, Colo. 

The carrier had asked for an extension to March 15 1933. This request 
was opposed by the Moffatt Tunnel Improvement District and other 
municipal organizations together with the Denver & Salt Lake Ry. 

The extension was opposed by Commissioners Mahaffie, Eastman and 
McManam, with the last two joining in the former's dissent. Mahaffie 
said that because he was convinced that the Dotsero cut-off was highly 
desirable and that its construction would be assured if the Denver & Salt 
Lake were acquired by the Rio Grande, he had voted to approve that ac- 
quisition. ‘‘The Rio Grande cannot at present proceed with the acquisition, 
nor with the construction. It has already had a good deal of time and has not 
done so. Possibly some other interest can. Denial of this request would at 
least afford an opportunity to try.’’—V. 134, p. 4154. 


Detroit Toledo & Milwaukee RR.—Abandonment.— 
The I.-S. C. Commission on June 4 issued a certificate permitting the 
abandonment by the Detroit, Toledo & Milwaukee, and the abandonment 
of operation by the New York Central and the Michigan Central, of all 
that part of the railroad of the Detroit Toledo & Milwaukee east of the 
int of connection between that railroad and the railroad of the Battle 
reek & Sturgis Ry. at Morgan Park, in Emmet Township, Calhoun 
County, southeast of the City of Battle Creek and 5.13 miles from the 
westerly end of the railroad in that city, and extending from that point of 
connection in a general easterly direction to Dundee, a distance of 88.81 
es all in Calhoun, Jackson, Hillsdale, Lenawee and Monroe counties, 
ch. 


The Detroit, Toledo & Milwaukee is a subsidiary of the two other roads, 
each of which owns one-half of its capital stock.—V. 124, p. 639. 


Erie RR.—Loan of $2,775,000 from Reconstruction Finance 
a Approved.—See last week’s ‘‘Chronicle,’’ p. 


Would Put Up $16,084,000 6s As Security for New Short- 
Term Notes.— 


The company has asked the I.-S. C. Commission for permission to 
TARE os cnvmtity br chat Sette etl ee es Pani Se 
A 0 w when 

ita financial condition to reauiros. tne company seeks to 5I 
e application i bonds which the com to e 
are part Or the $25,000,000 of its ref. & impt. mtge. 6% bonds whieh the 
Commission in February authorized to be authenticated and delivered 
to the carrier. Of this amount $8,916, has been authenticated and 
delivered and Ficagea with the Reconstruction Finance Corporation for 
a loan of $4,458, . The applicant in the near future to have 
the remaining bonds authenticated and delivered to it.—V. 134, p. 4319. 
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Kansas City Southern Ry.—Reduces Dividend on Pref. 
Shares.—The directors on June 15 declared a dividend of 
50c. per share on the outstanding $21,000,000 4% non-cum. 
pref. stock, par $100, payable July 15 to holders of record 
June 30. Quarterly distributions of $1 per share had been 
made on this issue from October 1908 to and inel. April 
1932.—V. 134, p. 3632. 


Louisiana & Arkansas Ry.— New President .— 

C. P. Couch, Vice-President for two years, has been elected President, 
Executive to succeed _ his brother, Harvey C. Couch, who is a director of 
the Reconstruction Finance Corporation.—V. 134, p. 2141. 

Louisiana Arkansas & Texas Ry.—Secks Loan of 
$685,756 from Reconstruction Finance Corporation.—See under 
“Current Events’’ on a preceding page.—V. 134, p. 3452. 

Louisville & Nashville RR.—Reduces Salaries.— 

The company has reduced salaries of officers and officials occup 
supervisory positions 10%, effective July 1. A similar reduction of 10% 
was put into effect on Jan. 1.—V. 134, p. 3819. 

Mahoning Coal RR.—Halves Common Dividend.—A 
dividend of 124% was declared on June 15 on the outstand- 
ing $1,500,000 common stock, par $50, payable Aug. 1 to 
holders of record July 15. Previously the company made 
quarterly distributions of 25% on this issue. A record of 
dividends paid on this issue since and incl. 1912 follows: 


1912. 1913. 1914. 1915-19. 1920. 1921. 1922.1923. 1924-31. x1932. 
20% 70% 60% 50% p.a. 110% 50% 90% 80% 100% p.a. 62%% 
x Includes payment of 12}4% to be made on Aug. 1 1932.—V. 134, p. 


Maine Central RR.—Loan of $1,650,000 from Recon- 
struction Finance Corporation Approved.—See last week’s 
‘“‘Chronicle,’’ p. 4264.—V. 134, p. 4320. 


Mason City & Clear Lake RR.—Bonds Paid.— 

The portion of the $316,000 6% bonds due June 1 outstanding in hands 
of the public were paid off at maturity.—V. 96, p. 420. 

Minneapolis St Paul & Sault Ste Marie Ry.—Seeks to 
Issue Notes.— 

The company has asked the I.-S. C. Commission for authority to issue 
$5,000,000 of two-year 6% notes payable Aug. 1 1934. 

It is proposed to pledge as collateral $6,250,000 1st & ref. mtge. bonds, 
series B, now pledged as collateral for $10,000,000 of notes which fell 
due Aug. 1 1931. The owners of more than half of the notes now out- 
standing have agreed to purchase the new issue of notes at par. 

The road has an application pending before the Reconstruction Finance 
Corporation for a $5,000,000 loan which will be used to take up the other 
half of the $10,000,000 notes outstanding.—V. 134, p. 4320. 


New York Central RR.—Reduces Salaries.— 

Salaries of all officers of this company receiving more than $300 a month 
will be cut by 5% on July 1 and thereafter, it was announced on June 14. 
The reduction is the second levied within a year. They were cut last 
fall an initial 10%. 

All non-union employees of the road also took cuts of between 10 and 
20% last fall, while the union workers came under the general agreement 
signed last February by the railroads with the labor brotherhoods for a 
nation-wide 10% cut. Office workers of the Central recently have been 
reduced in number. 

Wins Air ‘Rights’? Suits.— 

The U. 8S. Circuit Court of Appeals upheld unanimously June 14 the 
District Court’s decision denying minority interests in the New York & 
Harlem RR. an accounting of profits and interest under the 40l-year 
lease dated April 1 1873, through which the New York Central RR. operates 
the terminal line. The action was brought by the Phoenix Insurance Co. 
of Hartford and Samuel Dempster in 1928. 

The action was started in an effort to divert to New York & Harlem 
stockholders the large profits made by the New York Central in leasing 
‘air rights’’ in the Grand Central zone over the property of the controlled 
line. The plaintiffs contended that the use for rentals of the New York & 
Harlem's property, which runs north of 42nd Street and embraces the 
sites of the Grand Central Station and hotels and apartments in the Park 
Avenue area, was contrary to the agreement between the two railroads. 

The plaintiffs alleged that improvements for real estate purposes had 
violated the terms of the lease and charged particularly that exchanges 
of property made with the city for the purpose of building the bridge 
approach from Park Avenue to the balconade around the Grand Central 
were in violation of the contract. The Appellate Court, consisting of 
presiding Judge Martin T. Manton and Judges Learned Hand and Augustus 
N. Hand, set forth that the uses made of the leased facilities by the New 
York Central were proper. 

“Under the provisions of the lease and rules governing landlord and 
tenants,’’ the Court stated, ‘‘we hold that the New York Central RR. 
was well within its rights under the lease and the decree herein was properly 
entered.’’ The decision held further that the exchanges made with the 
city benefited the railroad.—V. 134, p. 4320. 


New York & Harlem RR.— Minority Lose Suit.— 

See New York Central RR. above.—V. 134, p. 3819. 

New York New Haven & Hartford RR.—Suspends 
Dividend on 7% Preferred Stock.—The directors on June 14 
decided to defer the quarterly dividend due July 1 on the 
$49,036,700 7% cum. pref. stock, par $100, ‘‘on account 
of prevailing business conditions.”’ The last previous 
payment of $1.75 per share was made April 1 1932. 

President J. J. Pelley states: 

There are no signs of a recovery in business as yet. Our June traffic 
is showing about a 30% drop from the same month last year. In May 
traffic was off about 28%. e covered our charges in May after allowing 
for preferred dividends, guarantees and other deductions.—V. 134, p. 4320 

Northern Pacific Ry.—Dividend Omitted.—The directors 
on June 15 took no action on the dividend due at this time 
on the outstanding $248,000,000 capital stock, par $100. 
On March 23 last the board resolved that dividends on the 
capital stock be considered semi-annually at the June and 
December meeting of the board instead of quarterly as 
theretofore. 

A distribution of 75c. per share was made on Feb. 1 1932 
and on Nov. 2 1931, as compared with $1.25 per share each 
quarter from May 1 1922 to and incl. Aug. 1 1931. A 
record of dividends paid since and incl. 1906 follows: 

1906. 1907. 1908. 1909-21. 1932. oes 0. Pires 1932. 

4, 3  saaition 11.36% a 2 surplus of North Western Improve- 
ment Co. 

President[Charles Donnelly is quoted in substance as 
follows: 
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The present estimate is that our May gross is about 30%, or $1,500,000 
off from the same month last year. 

Crop conditions in our territory continue ideal. fod goog gy. omy menace 
occasi some anxiety a few weeks ago, but we that t has now 
been overcome, through artificial and natural means. 

Our passenger schedule will be rearranged, effective June 19. This will 
Save at the rate of 750,000 passenger miles annually, making a total of 

’ .000 passenger miles saved through like rearrangements during the 
past three years.—V. 134, p. 3089. 


Paris-Lyons-Mediterranean RR.—To Redeem $19,752,- 
000 Outstanding 7% Bonds.— 

This company, through the Bankers Trust Co., announces that it will 
redeem on Sept. 15 1932 at 103 and int. all of the remaining $19,752,000 
outstanding 7% external sinking fund gold bonds due Sept. 15 1958 and 
issued under an agreement dated Sept. 25 1924. 

Payment of the outstanding bonds will be made at the office of the 
ee Bankers Trust Co., 16 Wall Street, N. Y. City.—V. 134, 
P. fs 


Pittsburgh & Lake Erie RR.—Reduces Semi-Annual 
Dividend.—The directors on June 15 declared a semi-annual 
dividend of 244% on the outstanding $43,182,000 capital 
stock, par $50, payable Aug. 1 to holders of record July 1. 
This compares with semi-annual payments of 5% made 
previously. A record of dividends paid since and inel. 
1909 follows: 

09. 10. "11. "12. °13. "14-15. °16. "17-26. '27. '28. '29. '30. '31. '32. 
Reg. %10 50 35 22 15 10p.a. 10 10 p.a. 10 10 10 10 10 7% 


eS wa eS ce 16-3e- 
—V. 134, p. 4316, 4154. 
Pittsburgh & West Virginia Ry.—Loan cf $3,805,222 


from Reconstruction Finance Corporation Approved.—See 
last week’s ‘‘Chronicle,’’ p. 4264.—V. 134, p. 4320. 


Railroad Securities Co.—Omits Payment.— 

The New York Stock Exchange has received the following notice from the 
Railroad Securities Co.; Illinois Central 4% stock certificates series A: 
*‘No payment July 1 1932.”’ é 

The company reduced its payment as of Jan. 1 1932, to $17.50 semi- 
annually from $20 semi-annually previously.—V. 134, p. 135. 


St. Joseph & Grand Island Ry.—Proposed Sale.— 

A special meeting of the stockholders will be held on July 19 1932 for 
the purposes (1) of approving and ratifying the leasing by this company 
to Union Pacific RR. of its railroads, with the franchises, rights and other 
property appertaining thereto, and its miscellaneous physical properties 
upon terms and conditions mae by the directors, and of approving 
and ratifying all action taken by the board in respect of such leasing; (2) of 
authorizing and approving the sale and conveyance of all the railroads and 
all or any part of the other property of the company to Union Pacific RR. 
whenever a sale and conveyance may convenient and practical in the 
judgment of the directors; and (3) of taking any and all other action appro- 
priate or incidental to the purposes aforesaid. Oh ; 

The board has authorized such lease, subject to approval or ratification 
by the holders of record of at least two-thirds of the capital stock issued 
and outstanding, and has also recommended to the stockholders that 
authority be granted to make such sale and conveyance whenever a sale 
“ ee may be convenient and practicable in the judgment of 
the board. 

The directors of Union Pacific RR. have authorized the taking of such 
lease, subject to approval by stockholders which approval has been given, 
and has also recommended to the stockholders of the company that author- 
ity be granted for the purchase of all the lines of railroad and all or any 
part of the other properties of the St. Joseph & Grand Island Ry. Co., 
whenever such purchase may be convenient, and practicable in the judgment 
of the board, and the stockholders of Union Pacific RR. Co. have author- 
ized and approved such purchase.—V. 126, p. 105. 


Sandy River & Rangeley Lakes RR.—Closing of Line 
Authorized .— 


The receivers have been authorized by Chief Justice Pattangall of the 
Maine Supreme Judicial Court to cease operation after July 8. The 
petition of the receivers stated that ‘‘on account of truck competition said 
railroad is unable to earn operating expenses.’’—-V. 122, p. 2796. 


Seaboard Air Line Ry.—Plan of Receivers Operative.— 

The plan of L. R. Powell Jr. and E. W. Smith, receivers, which was 
announced March 31 1932 and provides for exchange for receivers’ certifi- 
cates of $10,558,000 equipment trust certificates of the company maturing 
prior to 1935, has now been declared operative by the receivers as to all 
trusts except second lien equipment trust certificates, series Z. 4% of the 
requisite 76% of the exchangeable second lien certificates, series Z, remains 
to be deposited before deliveries of receivers’ certificate and interest for 
this series can be made. Receivers’ certificates and checks for matured 
unpaid interest have been delivered to all holders of equipment trust certi- 
ficates of other series who have deposited their certificates. 

The receivers urge that all holders of exchangeable equipment trust 
certificates and particularly those who hold second lien equipment trust 
certificates, series Z, deposit their certificates with Chase National Bank, 
New York, in order that they may promptly obtain receivers’ certificates 
and checks for defaulted interest. 

The receivers are now prepared to purchase coupons representing matured 
unpaid interest upon equipment trust certificates maturing after Dec. 31 
1934, with the exception of series Z, second lien certificates, and intend in 
the future to purchase coupons relating to such later maturities of equip- 
ment trust certificates from time to time as they mature. 

The ready response of equipment trust certificate holders to their plan 
has been gratifying to the receivers who are pleased that the deposits of 
requisite percentages of the various series have permitted defaults upon 
the equipment trust certificates to be promptly remedied. 

The following percentages of the exchangeable equipment trust certifi- 
cates of each series had been deposited as of June 3 1932: 








Percentage | Percentage 

Deposited.| Series— Deposited. 

ck odo dae tintin Os Fer ee ODD) od oii ciccwessneed 84% 

SEE Oy ee ea eee 98% |Z (@econd lien)... ......<.... 732% 

sie deeeeasdn paatee caw ag YE ORES ee 

Riicdetdbaues sates $3% | BB (first lien)............... T1G% 

es wa DEERE oS ok eae Dean 83% | BB (second lien) ---.--.-_.....100% 

Tee? Ome Ms oS ok eck 89% 

go I a ee Zo\DD (second lien) ---.-......- 100% 
—V. 134, p. 4320. 


Southern Pacific Co.—To Borrow from Banks.— 

The company has asked the I.-S. C. Commission for authority to pledge 
up to $35,646,106 Central Pacific Ry. European loan bonds of 1911 as 
collateral security for short term notes which it proposes to issue in order 
to meet its temporary financing requirements within the next few months. 
The road also asked authority to guarantee the bonds which it will use as 
collateral.—V. 134, p. 4155. 


Texas & Pacific Ry.—Omits Preferred Dividend.—At a 
meeting of the board of directors held June 14 no action 


was taken regarding the dividend on the 5% non-cum. 
red. pref. stock for the second quarter of 1932. The last 


regular quarterly payment of 14% was made on this issue 
on March 31 1932.—V. 134, p. 3270, 3265. 

Union Pacific RR.—Proposed Acquisition.— 

See St. Joseph & Grand Island Ry. above.—V. 134, p. 3978. 

Western Pacific RR. Co.—Seeks Additional Loan of 
$1,505,554 from Reconstruction Finance Corporation.—See 
under “Current Events’’ on a preceding page.—V. 134, 
p. 2519. 
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Terminal RR. Aco: of St. Louis.—EZarnings.— 


alendar Years— 931. 1930. 1929. 1928. 
Switching _____.....__. $7,352,205 $9,613,005 $11,894,424 $12,154,505 
) | TERR 648,674 805,075 1,290 977.477 
Joint facility Dr... ___ 233,420 274,245 324,125 354,368 





Total ry. oper. revs_. $7,767,451 $10,140,836 $12,531,589 $12,777,614 
Expenses— 




















Maint. of way & struct. $999,939 $1,526,109 $2,072,332 $2,054,548 
Maint. of equipment -___ 693,783 65, 1,055,794 1,042,515 
¢:. . SAR ees 47,581 37,693 32,792 29, 
Transportation—railline 3,815,686 4,755,583 5,509,907 5,401,818 
Miscellaneous operations 35,889 : 4 9, 
CN ea See os 2 267 ,066 311,619 330,611 355,421 
Transp. for inv.—Cr____ 809 3,090 3,119 16,892 

Total ry. oper. exp... $5,859,135 $7,634,499 $9,040,177 $8,906,432 
Net rev. from ry. oper__ 1,908,316 ,006,337 3,491,412 3,871,182 
Railway tax accruals _ __ 4 88 1,279,094 1,189,013 1,169,275 
Uncollectible ry. revs___ 1,268 3 279 

Railway oper.income_ $903,812 $1,225,976 $2,302,051 $2,701,626 
Net rev. from miscel.op.| See x loss16,726 loss25,864 loss32,660 
Tax. on misc. oper. prop. ‘ 943 

Total oper.income... $903,812 $1,207,862 $2,275,244 $2,668,032 
Total non-oper. income. 2,269,896 2,250,282 2,217,016 1,815,548 

Gross income-.___-_-- $3,173,708 $3,458,144 $4,492,259 $4,483,580 
Hire of freight cars—deb y94,608 128,061 162,332 171,449 
Joint facility rent______ 16,570 18,415 30,653 26,566 
Rent for leased roads___ 900 696,900 696 ,900 696 ,900 
Miscellaneous rents -__ _ 390,728 392,092 379,588 381,192 
Miscell. tax accruals ____ 63,200 89,300 142,149 153,481 
Int. on funded debt____ 1,982,129 2,022,580 2,003,198 1,821,233 
Int. on unfunded debt__ 7,860 9,411 9, 18,498 
Amortization of discount 

on funded debt -______ 87,096 75,611 65,987 25,769 
Miscell. income charges _ x23 ,646 11,152 14,084 2,800 
Inc. applic. to sinking & 

other reserve funds... _ ---- 100,000 100,000 100,000 

Income balance_--_-_- def$189,032 def$85,379 $887,657 $1,075,692 


x Includes expenses of miscellaneous operations and taxes on miscellaneous 
operating property. y Includes rent for locomotives of 85 cents and rent 
for work equipment of $9. 


Consolidated Comparative General Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— $ Liabilities— $ $ 

Invest. in road and Common stock... 3,293,700 3,293,700 
equipment. __-_-_ 42,410,433 42,292,090} Funded debt - - - -_- 47,381,200 47,404,000 

Impt. on leased ry. Traffic & car serv. 
property.-.--.-. 12,184,225 12,065,108 balance payable’ 179,776 279,672 

Misc. phys. prop-- 6,118,371 3,995,706 | Audited accts. 

Invest. in affil. cos.: wages payable.. 1,304,457 1,438,429 
Stocks......._ 7,272,322 7,272,322) Misc. accts. pay -- ‘ 231,174 
Stocks unpledg’d 2 2|Int. matured unpd 710,111 710,797 
Bonds pledged _ _ 3 3| Funded debt mat. 

Other invest'ts: atin sitc inde, «i amin eamen 7,000 
Stocks, unpl_-__ 4 4|Unmat.int.acerd. 185,425 186,052 
Bonds, unpl..-- 5,052,790 5,582,690] Unmat. rents acerd 49,575 57,507 
| eh 2,490 2,490} Tax liability -- ~~ 619,945 740,525 
Miscellaneous... ------ 1| Acerd depree.—rd. 4,354,591 4,235,541 

On... «<>» saree acs 389,860 708 ,034 | Acerd. deprec.—eq 2,520,092 2,392,174 

Time drafts & dep. 754,000 1,282,541} Accrued deprec.— 

Special deposits... 709,178 716,902 misc. phys. prop 85,304 79,863 

Loans & bills rec_ 5,013 10,350; Oth. unadj. credits 4,517,204 4,503,168 

Net bal. rec. from Additions to prop. 
agents & conduc- through income 
Rs OE 344,873 533,442 & surplus. ----- 2,714,752 157,902 

Mise. acets. rec... 743,074 958 ,993 | Fund. debt. retired 

Material &suppl.. 554,327 779,959 through income 

Int. & divs. rec_-. 116,932 148,758 & surplus- ----- 96,163 2,479,663 

Working fund adv. 555 705| Sinking fund res__ = ------ 50,000 

Ins. & other funds. 5,932,523 5,299,783 | Profit & loss - - - -- - 18,536,149 18,770,856 

Other def. assets_. 1,455,551 9,986 | 

Rents & ins. prem. | 
paid in advance_ 29,544 63,894 | 

Disc. on cap. stock 3,293,600 3,293,600, 

Disc. on fund. debt 1,842,841 1,929,938 | 

Other unadj.debits 320,259 69,720 | 
TS | x = hee 86,582,770 87,018,022: Total......-.-- 86,582,770 87,018,022 


—V. 134, p. 1575. 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle” of June 11.—(a) Electric output for 
week ended June 4 1932, p. 4221; (b) Annual convention of National 
Electric Light Association—B.C. Cobb traces development of industry in 
past 50 years—President Owens favors unemployment insurance for 
employees in power industry—George B. Cortelyou newly elected president, 
p. 4261 


Alabama Water Service Co.—Farnings.— 
For income statement for 12 months ended April 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3978. 





American Commonweazlths Power Corp. (Del.).— 


Receivers Confirmed .— 

Judge Caffey, sitting in the U. 8. Court for the Southern District of 
New York, confirmed June 6 the appointments of John K. Garrigues, 
Herbert W. Briggs and Herbert L. Nichols as ancillary receivers, and of 
Albridge ©. Smith as their solicitor, for the American Commonwealths 
Power Co. and of Messrs. Garrigues and Briggs as we receivers and 
Mr. Smith as their solicitor for the American Community Power Co. 

At the hearings to which stockholders and creditors of the two companies 

were summoned it was brought out that the receivers for American Com- 
monwealths Power hold free within the jurisdiction of the court 5,000 pref- 
erence shares of the American Gas & Power Co. and 50, common shares, 
or the entire amount of the American Community Power Co. In addition, 
there is a claim against the New York Trust Co. for $17,761 interest in the 
hands of the bank at the time when the receivers were first appointed early 
in January. 
It was A set forth that the American Community Power Co. had 
assets under pledge within this jurisdiction, as follows: $5,000,000 544% 
bonds due in 1953 are secured by deposit with the Chase National Bank, 
as trustee, of 250,000 common shares of Community Power & Light and 
506.400 common shares of the General Public Utilities Co.; $1,800, one- 
year 6% notes due Noy. 1 1931, secured by the pledge of $2,250,000 1st 
mtge. 644% bonds of General Public Utilities Co.; a loan due Chase Na- 
tional Bank in the amount of $1,500,000 secured by the pledge of a note 
of the Community Power & Light Co. of like amount, which is in turn 
secured by various underlying securities.—V. 134, p. 4321 


American Superpower Corp.—Suspends Preferred Divi- 
dends.—The directors on June 14 voted to suspend the 
payment of the quarterly dividends due July 1 on the 
no par $6 cum. Ist pref. and no par $6 cum. pref. stocks. 
The last previous distribution was $1.50 per share made on 
both classes of stock on Aprill. (See also V. 134, p. 3094.) 

L. K. Thorne, President, says: 

As will be seen from the annexed balance sheet, as of June 9 1932 the 
total stated capital of the corporation was $59,503,885, the capital repre- 
sented by the first preferred stock and preference stock was 231,507, 
while the market value of the corporation's total assets was $53,709,880. 
Under these conditions, the iaws of the State of Delaware, under which 


corporation is organized, prohibit the payment of dividends upon any of 
the stocks of the corporation. 
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The corporation has no debts, and has over $24,000,000 of cash and U. 8. 
t securi 


overnmen ties. It therefore is in no da 
dispose of any of its assets. It still owns all of t 
the first of the year. During conueey it sold $23,900,000 of U. 8. Govern- 
ment long-term securities for $21,961,406, which was $2,636,185 less than 
their cost and reinvested the proceeds in short-term U 
issues, some of which have matured. 

Since the first of the year the corporation has purchased 
ket from time to time 34,192 shares of its first preferred stock for an ag- 

te amount of $1,718,122. 


he principal holdings of tion are as follows: 


United Corp. $3 preference stock. -...----..-------------- 285,700 shs. 
Commonwealth & Southern Corp. common stock. _....-.-.- 5,000,000 shs. 
Commonwealth & Southern Corp. option warrants. __...... 2,721,447 
United Corporation common stock... -.-.-.--------------- 1,000,000 shs. 
United Corporation option warrants_-_-...--..---------.-.- 993,400 
Consolidated Gas Co. of New York..---.-.-.------------- 75,000 shs. 
Niagara Hudson Power Corp. common stock (new) -....---- ,634 shs. 
Niagara Hudson Power Corp. A warrants--_-......------- ,000 
Niagara Hudson Power Corp. C warrants_.--.....-.------ ,000 
Electric Bond & Share Co. common stock --_......-..----- 59,790 shs. 
These securities have a present market value of $27,212,813. ation 
also has minor holdings in the Associated Telephone Utilities Co., Brazilian 


Traction, Light & Power Co., Ltd., Italian Superpower Corp., and several 
other companies, which have a present aggregate market value of $1,800,948. 

The income of corporation from interest and cash divid 
accruals, for the first five months of 1932, after expenses and reserve for 
taxes, amounted to $1,272,753. Dividends were paid on the first pre- 
ferred and preference stocks on April 1 1932 amounting to $1,213,051. 
Ex in re issue and transfer of stocks, legal expenses, &c., were $11,- 
157 and all other expenses were $3,039. 


Comparative Balance Sheet. 





June 9 '32. Dec. 31 31. June 9°32. Dec. 31 '31. 
Assets— $s ~ Liabiitties— $s s 
COR Laaesein 6,267 ,364 2,255,212) Ist pref. stk. $6 
U.S. Govt. secs. (no par) - - - - - 53,996,300 57,415,500 
(at cost).-.-- 17,817,000 26,652,592] Prefer. stock $6 
Int. & divs. rec_ 477,176 1,186,779 (no par)...-- 235,207 23,520,700 
Bonds (at cost) - RFU ONES ales Com. stock (& 
Preferred stocks surplus) -_--- x71,220,754 48,814,964 
(at cost)..... 4,828,183 4,816,158] Res.— Inc. tax & 
Common stocks acer. divs. on 
(at cost) - .--- 87,235,867 87,235,867 pref. & pref'ce y25,000 1,232,781 
Option warrants Miscellaneous _ - 936 948 
(at cost). ..-- 8,835,065 8,837,004 
Miscell. assets _ - 281 281 
TOE, péuvnee 125,478,199 130,984,893 Total _- .- 125,478,199 130,984,893 





x Represented by 8,293,005 shares (no par) valued at $5,272,379 and 
includes earned surplus of $38,481,819 and capital cme of $27,466,558. 
Reoerve = ones only. z Market value June 9 1932, $53,709,881.— 
’ ‘es ; 


Associated Gas & Electric Co.—Output of System.— 

Electric output of the Associated Gas & Electric S for the 12 
months ended May 31 1932 totaled 2,637,420,013 units h.), a decrease 
of 4.4% from the amount produced du the same period of last year. 
This volume, exclusive of sales to other utilities, largely ref] the 
smaller demands from industrial users of power. A partial offset was 
created, however, in certain portions of Associated’s territory in increased 
consumption of electricity from domestic consumers. This is attributable 
to some extent to the policy of offering inducement rates, now prevalent 
throughout a great part of the System’s area, and by means of which 
domestic consumers may earn a lower rate as consumption increases. 
Output of electricity for the month of May was 191,408, units (kwh.), 
a decline of 12.3% from the production of the same month of last year. 

Gas sendout for the 12 months’ period to May 31 last was 17,074, ,100 
os on, , a decrease of 7%. The month’s production totaled 1,359,433,700 
cubic feet. . 

nner A of water in territory served by the System's properties 
increased 7.7% to 4 eee te Con en for the 12 months. During May 
water gallo e was 402,086, , an increase of 22,232,000 gallons.— 
V. 134, p. 4155. 

Earnings .— 

For income statement for 12 months ended April 30 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 4155. 


Associated General Utilities Co.—/ncome Bonds Offered. 

The Public Utility Investment Corp. of New York in February last 
offered $1,000,000 income gold bonds at 814 and int. to yield over 7%. 
Each $10 bond will have a non-detachable warrant attached entitling the 
holder to receive, without charge, 1-10th share of common stock (vy. t. C.) 
and the dividends paid thereon. 

Bonds are dated Nov. 1 1931; due Nov. 1 1956. Entitled to cumulative 
interest at 5% per annum, payable May and November, from available 
net income, determined as provided in the indenture. Additional non- 
cumulative interest at the annual rate of 3% must be declared by the 
board of directors for the current semi-annual interest period before any 
dividends may be declared on the common stock du such period. Red. 
in whole or in part at any time on 30 days’ notice at 110 and int. Issuable 
in registered form in denoms. of $10 and authorized multiples. Public 
National Bank & Trust Co. of New York, trustee. 

Company.—Organized in Delaware. Has broad corporate powers, in- 
cluding, among other things, authority to buy and sell securities. The 
| edema present purpose of the company is the investment of the proceeds 

rom the sale of its securities in bonds and fixed interest debentures of 
companies in the iated Gas & Electric System and other public 
utility enterprises with which the management is fully familiar and in 
which the Associated System may have an active interest. 

Earnings.—F¥rom the proceeds of 50,000 shares of common stock and 
$1,000,000 of income bonds, already issued, there has been acquired $2,520,- 
000 of debenture bonds of the Associated Gas & Electric Co. with a market 
value at Dec. 31 1931 of $1,013,670 yielding an annual income of $125,755. 
It is proposed to issue an additional $4,000,000 of income bonds, making 
a total of $5,000,000. The initial payment of interest on these income 
bonds will be at the rate of 6% per annum. 

It is intended that all of the above 50,000 shares of common stock (all 
of which as well as any additional shares of common stock will be repre- 
sented by voting trust certificates) will be distributed ultimately upon 
the exercise of the warrants attached to the $5,000,000 income bonds 
proposed to be offered, so that the purchasers of these income bonds, 
through the conversion of the warrants into common stock, will have the 
benefit of all of the appreciation in value of the investments of the company. 

Additional Bonds and Stock.—Additional income bonds, in excess of 

5, : + May be issued and sold separately or in units consisting of 
income bonds and common stock (or warrants) of the same or lesser amounts. 
If issued in units, the amount of common stock, which may accompany 
such additional income bonds, or be deliverable on exercise of the warrants, 
will not exceed 10 saares for each $1,000 of income bonds, unless the excess 
amount of common stock shall have been first offered to the stockholders 
of the company. No additional common stock, or warrants for common 
stock, will issued or sold ei ¥ to stockholders pro rata or with income 
bonds in a ratio not exceeding 10 shares for each $1,000 of income bonds, 
except as stated above. 

anagement.—The directors of the company are all persons actively 
interested in the conduct and development of the Associated Gas & Electric 
com. with especial reference to its financial affairs. ‘The officers and 
directors will serve without compensation until further notice. From 
the nature of the company’s business, very little expense will be required 
for its operation. 


Associated Telephone & Telegraph Co.—Securities 
Offered.— 


The Telephone Securities Co., Chicago, in January last offered $3,000,000 
rd 5%% gold debentures, series 3 dated May 1 1930 and due May 1 
i 2 Ser on application) and 30,000 shares of $6 lst preferred stock 

Company directly or indirectly owns stocks carrying all or a majority 
of voting | etd of telephone operating companies lecated in Canada, 
Portugal, Colombia, Venezuela, Jamaica, Philippine Islands and the 
Dominican Republic and has investments in the securities of various 
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cerns in or the telephone business. Com- 
an , careving sil oF. 0 seageesty of voting power ef mame, 
’acturing companies situated in the United States, Canada, England 
and Belgium, which produce automatic telephone equipment and other 
telephone supplies. 
Capitalization Outstanding in the Hands of the Public Dec. 15 1931. 





ear 544% debentures, series A (incl. this issue) $12,900,000 
tree ae é stock—7 % cumul.($100 par)-_.....---------- 3,500,000 
Fc nek i i pt oi), pa ses Se 
erence cumul. a j 5} Oe POP. ose ° bs 
mer stock (cumul. at $4 per sh. ann. & partic.), no par_-__122, shs. 


Joenmon. 66eck.,. BO DOE 6c nan saeco nentcna~ste- ahnnenn nar 512,440 shs 
Corhe subsl “companies as of June 30 1931 had outstanding in the 
hands of the public: 

Funded De eo ccrer pa ecey jg 810-890.820 

Yon-contro! > partic. stoc . partic. interest 
oo (vohtivenry liquidating value $12,496,629)_---.--- 11,685,447 
Minority eT in controlling stocks and applicable surplus. 9,250,304 
—V. 134, p. x 


Associated Electric Co. (& Subs.).—Earnings.— 








Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenue— : 

Wiest. 6 insaassse~5 $16,598,812 $16,746,819 $15,236,241 $16,329,«52 

Cc since ene 3,703,858 4,072,528 ,096,448) 3,744,37. 

Miscellaneous - - - - - - - 5,942,451 5,814,473 2,611,891) 

Total revenue- ------ $26,245,121 $26,633,820 $18,944,581 $20,073,827 
Oper. exps., maint. & tax 15,361,577 15,162,882 9,947,757 10,406,866 

Operating income - - - $10,883,544 $11,470,938 $8,996,824 $9,666,961 
Other income- - -------- 684,691 236,879 3,498,626 463 303 





Gross income - - - - - - - - $11,568,235 $11,707,817 $12,495,449 $10,130,264 
Fixed charges and other 
deductions of under- 


lying companies - - - - - 1,320,262 754,023 773,220 886,985 
Assoc. Elec. Co. int. on 

funded debt - - - ------ 3,510,572 3,111,299 1,505,559 1,962,394 
Prov. for retire. renewals 

and replacements_--- 1,889,858 1,600,376 1,238,511 1,268,579 





Bal. avail.for Fed. inc. 
taxes, int. on ad- 
vances from _ stock- 
holders, divs. &surp $4,847,542 $6,242,119 $8,978,159 $6,012,306 
For income statement for 12 months ended March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 1950. 


Consolidated Surplus Account Year Ended Dec. 31 1931. 


[After giving effect to reduction of stated capital by certificates filed June 3 
1932 and the disposition of the investment in American Utilities Co. and 
Southern Ice & Utilities Co.] 

Earned. Copuel. Total. 
Balance, Jan. 1.1031... - 26+ «s--nee $31,676 $15, ,090 $15,631,767 
Write off cost of refinancing.-------- = ------ 715,108 2,715,108 
Consolidation adjustment__--.----- = ------ 593 ,308 593 ,308 


$31,676 $13,478,290 $13,509,967 





Add: Bal. (transferred from consoli- 














dated income account) - -------- Ce!) eee ee 4,847,541 
Reduction of stated capitaiforstock  -__--- 30,000,000 30,000,000 
Adjustment of surplus at acquisition 

and minority stockholders’ int., 

applicable to prior period - - - - - - - 502,211 87 ,853 590,064 
Transfer from corporate surplus (see 

BOLO) cis as en's Od Gace: ‘nae 85,121 85,121 
Interest earned on temporary invest Ce) Se a ae 120,375 
Adjustment of accrued tax liability - ee ere _ 
Adjustment applic. to prior period,  ------ 684,195 684,195. 
Adjustment of book val.offixedcap ------ 259 638 259,638 
Additional deprec. charges during 

year 1930 now charged to earned 

eurties... 26: 2 AeA PO ORL 217,058 217,058 
Miscellaneous credits _—---------- 64,092 28,726 92,819 
Tote 6 cle Soe $5,587,505 $44,840,884 $50,428,389 

Deduct: Additional depreciation ap- 

plicable to prior period - - - - - - - - - RR ee pire $295,152 
Interest on advances ___--_------- Bee Foe: Oo see 262,703 
Transfer to capital surplus of credit 

arising from sale of property - - - - OG.tee 2! 8 eed 85,121 
Loss in disposition of stocks in sub- 

sidiary cos. and write down of 

investments in affiliated cos- --- 12,227 22,014,788 22,027,015 
Unamortized debt discount & exp -_ - 35,500 9,418,288 9,453,788 
Write off of portion of cost of sub- 

aidtery cnmmantes... 3 3 6 oe te eee 4,966,979 4,966,979 
Write off of intangibles _____------ Pas kiee 3,344,048 44, 
Adjust. in consolidation offixedcap ------ 697 ,305 697 ,305 
Miscellaneous debits - _ _--- ------- 59,152 684,1 3,347 
Dividends on common stock - - - - ~~ Sipe oo" Bweseee 
Balance, Dec. 31 1931_----------- $2,562,648 $3,715,279 $6,277,927 

Consolidated Balance Sheet Dec. 31. 
b1931. 1930. b1931. 1930. 
Assels— $ 7 LTiabilities— $ $ 

Plants, props., Assoc. Elec. Co. 
franchises,&cx158 807,862 191,621,164 common stk__y35,000,000 65,000,000 

Investments __- 12,658,657 4,470,538] Sub. cos. pref. : 

Depos. to pay. OE Seiecakikied < \ 969,207 | 151,700 
mat. bond int iS Cae eee Common stk-_| \ 21,229,939 

Cash & special Advances - - - - -- 6.140006. -. = se<edé 
deposits _ __ __ a703,037 1,515,648 | Notes & bonds of 

Sink. fd. deposit Ok) 67a subs. maturing 

Notes receivable 26,148 328 ,374 within 1 year. 9,104,000 }3 ------ 

Accts. receivable 2,598,798 3,403,247 | Notes payable - 3312000... se-daw 

Int. receivable _- ne  webee Maturing bond 

Matl. & supplies 1,140,229 2,195,436 interest - - - --- M608 62sec. 

Prepayments - _ - 112,415 291,974| Funded debt___ 103,371,000 112,347,800 

Unamort. debt Accts. payable _- 594,607 1,084,804 
discount&exp -—_-_--- 9,709,714 | Accr. taxes, int. 

Est.asserted Fed. & dividends.. 2,705,308 2,970,593 
inc. tax being Consumers’ deps 549,476 667,594 
contested __ __ 606,360: :*) “cine Reserves. --.--- 12,265,773 14,960,458 

Miscell. unadj. Ss cnntion 6,277,928 15,631,767 
ER a 382,298 508 ,559 
> aE 177,340,167 214,044,656 Teteh 2s< std 177,340,167 214,044,656 





x Stated at reproduction cost plus su uent net additions at cost. 
y 650,000 shares no par value. z Includes 9,377 shares Clarion River Power 
Co. participating stock, par value $100. a Cash only. After gi 
effect to reduction of stated capital by certificate filed June 3 1932 and the 
disposition of the investment in American Utilities Co. and Southern Ice & 
Utilities Co.—V. 134, p. 1950. 


Beaver Valley Water Co.—-Earnings.— 
Income Account Jan. 1 to Dec. 31 1931. 


Operating raverine. 2, so oe bod weestec HbR tee eet eee $354,325 
Cpavrating Grpemees 2. es ek hihi  bieceiie~ ind -d05e0) Habe 139,255 
Net income_______ SehS Bc hy ie aly 2 eT oS eae $215,071 
Won-operating revemned a oo oclch hd edb mdtichads ssteatcnk vee 35,169 
Totel........- 052-000 ces beeen eee ee - $250,240 
Non-operating expense, excl. of funded debt interest, amortiza- 
tion of bond ee & expense, depreciation, & Federal 
Snoomis tee os. i. . eens LE Do cw dts Selau weed 2.250 
Net profit available for bond interest, bond discount & 
expense & before provision for depreciation & Federal 
eae. 2. os oe ts Lam eh coe mhe nee e a aree $247 ,989 








Volume 134 
Balance Sheet March 1 1932. 





Assets— Tiabilities— 

Fixed capital. ...........-. $3,623,867 | Preferred stock (net) - ----.--- $389,700 
Investment securities ___-_... 28,062 | Preferred stock subscriptions _ 2,010 
Special PE Se ae 1,318} Common stock--_----------- 1,000,000 
GRD. 6cl.. Sacsde.astensncox 40,663 | Funded debt (net) ---------- 1,109,000 

Accounts receivable (net) - -- 35,522) Funded debt (net), maturing 
Materials and supplies----_-_-_ S600Rt WS008, oo kuasnais----- 779,000 
Accrued assets. - .....-.-.-- 27,443| Consumer’s deposits -------- 1,065 
Prepaid expense___.......-- 228 | Accounts payable---------- 16,366 
Deferred charges -_---.------ 76,657 | Matured int. on funded debt_ 818 
Accrued liabilities ___-.---.--. 37,735 
Reserve for depreciation - - - - - 344,899 
Res. for injuries and damages 945 
i isksst weds ee 178,150 
ha etn niche se teeisnicaspe sinh enti $3,859,687 IRs. 4535 3 cepacia cam se $3,859,687 


On May 1 1932 the Ist mtge. 5% gold bonds became due. There were 
issued and oustanding $933,000 thereof, of which $159,000 had been re- 
acquired by the company and pledged by it under its Ist lien and refunding 
mortgage. 

pee ey: d requested holders of the bonds to extend the payment of the 
principal thereof for a period of three years, and in consideration of such 
extension will pay to holders thereof $25 in cash per $1,000 bond when the 
extension e operative, and will pay semi-annual interest at the rate 
of $% ber annum upon such bonds during the three-year period of extension. 


—v. p. 2715. 
Beauharnois Power Corp., Ltd.—Bondholders’ 


mittee.— 


The bondholders at a meeting held June 10 appointed a committee com- 
posed of 12 members to represent them in all matters pertaining to the 
affairs of the corporation. The committee consists of: L. Moraud, Quebec; 
G. M. Todd, Montreal; Gordon W. Scott, Montreal; Major-General Hon. 
S.C. Mewburn, Hamilton; R. H. Collis, London, Eng.; Norman J. Dawes, 
Montreal; M. 8. a London, Eng. T. A. Russell, Toronto; E. G. 
Long, Toronto; J. H. Fortier, Quebec; Mark Irish, Toronto; and James 
Richardson, of Winnipeg. 

T. A. Russell has been elected Chairman: G. W. Scott and E. G. Long 
of Toronto Vice-Chairmen, and W. L. Gatehouse of Montreal Secretary. 


Further $32,000,000 Needed to Complete Project.— 
The Toronto ‘‘Globe”’ of June 10 had the following: 

If the Beauharnois power undertaking is to be carried to a successful 
conclusion, and contracts for power delivery met within stipulated periods, 
further substantial amounts of money must be raised, Arthur F. White, 

V.-Pres., told the second annual general meeting of shareholders June 9. 

The condition of the financial market had made new financing extremely 
difficult, and since the exhaustion of the initial bond issue proceeds, the cor- 

tion has relied on bank loans, the securing of which had been facilitated 

y the Dominion Government, Mr. White said. These loans, he stated, 
total about $16,000,000; for the balance of 1932 sqgconenasey $6 500,000 
will be required, and requirements for the period 1933-37 will total about 
$9,500,000, a grand total of $32,000,000. 

Government Aid Needed. 

The members of the board, continued Mr. White, have given much 
thought to the future of the enterprise, but they recognize that any plan of 
reorganization is dependent on further Governmental assistance, and the 
Government has intimated that it desires the collateral trust bondholders 
to take the necessary steps to form a representative committee before it can 
act to facilitate additional financing. 

: Financing Difficulties. 

vies to moving the adoption of the annualreport, A. F. White commented 
as follows: 

“I would like briefly to refer to some of the difficulties company has had 

to meet since the last annual meeting. 
_ ‘Firstly, I should perhaps mention that as a result of the Government 
inquiry into the affairs of the company the resignations of the board have 
been made available as requested. and that in the interval and pending 
further developments your board has been carrying on to deal with only 
routine matters. 

_ ‘As you are all aware, financing difficulties have been very acute, par- 
ticularly in view of the absolute necessity of continuing construction work 
to complete the first installation within the stipulated time for delivery of 
power by October 1 next. 

“The temporary borrowings now amount to $15,991,000, and for the 
balance of this year there is needed approximately $6,500,000. 

“The further requirements for the period of 1933-37, inclusive, to meet 
contract obligations, including interest on temporary loans (but not on the 
outstanding collateral trust bonds) amount to approximately $9,500,000. 
This makes a grand total of $32,000,000. 

. Bondholders’ Committee. 

“Realizing that financial markets since the first of the year have grown 
rather worse than better, the Government has been good enough to recog- 
nize the situation by facilitating the advance of the necessary moneys to 
enable satisfactory progress to coatinue. The Government has, however, as 
you know, intimated that it desires the collateral trust 00 idholders to take 
the necessary action to form a committee to represent them. [To that enda 
meeting of these bondholders took place June 10 as mentioned above.] 

‘“‘While the members of the board have given much thought to the 
future of the enterprise, they recognize that any plan of reorganization is 
dependent upon further Government assistance and must, therefore, 
one developments following the appointment of the bondholders’ com- 

ttee 


Com- 


‘“Meanwhile, every effort has been made to evolve a plan to give fullest 
protection to bondholders and shareholders, but, to date, no workable 
scheme acceptable to all interests has been presented.’’ 

Mr. White's Report. 

The report of Mr. White, as Vice-President, follows: ‘‘The proceeds of 
the issue of the $30,000,000 Beauharnois Power Corp., Ltd., 6% collateral 
trust bonds were exhausted in January 1931, with the exception of the 
sum of $1,800,000, being the balance of the $3,600,000 deposited in escrow 
for the purposes of meeting the interest upon these bonds for a period of 
two years. This balance was used in making the interest payments which 
fell due on April 1 and Oct. 1 1931. 

“Construction work has since been financed by bank borrowings effected 
by Bauharnois Light, Heat & Power Co., which at March 31 last amounted 
to $13,896,000, such borrowings being secured by first mortgage bonds of 
Beauharnois Light, Heat & Power Co., with ample margin and, to the 
extent that such advances were made subsequent to August 1931, under 
the protection of the Dominion Government. 

‘ Bond Interest Defaulted. 

“The corporation found it necessary to default in the payment of the 
interest of the collateral trust bonds which fell due on April 1 last. This 
default was due to the exhaustion on Oct. 1 1931, of the amount set aside in 
the escrow fund for interest purposes; to the inability of Beauharnois Light, 
Heat & Power Co. to make an issue of first mortgage bonds as originally 
contemplated; and to the impossibility of borrowing from any source 
except for strictly construction purposes. 

“The construction work to date has been carried on within the estimates 
of the corporation's engineers both as to time and amount, with the excep- 
tion of the extra expenditure of $200,000 for a temporary control dam 
below the canal entrance which has been required by the Government 
engineers. If the necessary funds are fi rthcoming for the completion of 
the work there should be no difficulty in making delivery of the power 
called for under existing contracts. 

‘To correct possible misunderstandings regarding the disposition of the 
proceeds received from the sale of the $30,000,000 Beauharnois Power 
Corp., Ltd., 6% collateral bonds, the directors have had the auditors of 
the corporation prepare a memcrandum showing the manner in which these 
funds were expended. This memorandum is presented herewith.”’ 


Consolidated Balance Sheet (Corporation & Subsidiaries) March 31 1931. 


Assets— Liabiltties— 
Properties, &e.....-.--.---- $50,402,814) Bonds______._.___-----_-.$30,000,000 
Securities on deposit__.__.... 1,011,250} Common stock. -_.-._.----_- 1,800,000 
Investments ----....------- 50,420} x Bank loans_-_____---_-__-- 13,896,000 
Cash, receivable, &e_------- 218,912) Accounts payable_-____-____ 2,579,818 
Deferred debit... -.-------- 150,000 | Accrued interest - - - - _ - - goood , 
PCG a ced cateches cons 2,857,577 
ei is . . $52,033 ,396 pipet Sai Be Sk IE ie 8. $52,033,395 





x Secured by deposit of $24,544,500 first mortgage bonds of Beauharnois 
Light, oat & Power Co. y Construction and contract commitments 
not yet due. 





Financial Chronicle 


4489 


Rp hag eenspenr to en Mr. wes ees was pene rote by P. Ss. 
Ross Sons, auditors, w prepared m the ion records ar 
accounting of the proceeds of the $30,000,000 bond lous It follows im 


The total combined assets of Beauharnois Power Syndicate, Beau- 
harnois ht, Heat & Power Co. and Beauharnois Construction Co., 
at Dec. 17 1929, amounted to $10,010,677, the distribution of which is 
for the purpose of this accoun , included with the expenditure sub- 
sequently made by Beauharnois Power Corp., Ltd., up to Jan. 31 1931. 
Outstanding liabilities of $7,510,677 and the capital of the syndicate amount- 
ing to $2,500,000 represent the total assets, amounting to $10,010,677. 
Terms of Agreement. 

ent dated Oct. 31 1929, Beauharnois Power 
Corp., Ltd., sold $30, ,000 6% collateral’trust sinking fund bonds and 
770,000 class A shares of no par value common stock for the sum of $27,- 
000, - Thesum of $4,750,000 was paid to Beauharnois Power Syndicate 
under the terms of an agreement dated Dec. 17 1929, between Beauharnois 
Power Syndicate and Beauharnois Power Corp., Ltd., as part considera- 
tion of the purchase by the corporation of the assets and undertaking of 
the syndicate, as well as to refund to the syndicate the capital invested 
by it prior to the organization of Beauharnois Power Corp., Ltd. The 
balance, amounting to $22,250,000, together with $1,000,000 representing 
the proceeds of the sale of 1,000,000 class A shares referred to below, was 
made available for the purpose of the corporation and its subsidiaries, 
the whole being included in the following memorandum: F 

Under the terms of agreement dated Dec. 17 1929, between Beauharnois 
Power Syndicate and Beauharnois Power Corp., Ltd., the syndicate sub- 
scribed for 1,000,000 shares class A no par value common stock of the 
Beauharnois Power Corp., Ltd., at a price of $1 per share. The sum of 
$3,750,000 and 1,000,000 class A shares of Beauharnois Power Corp., Ltd., 
were distributed to the members of Beauharnois Power Syndicate. This 
distribution was equivalent to $150 in cash and 40 class A shares for each 
of the 25,000 part interests of the Beauharnois Power Syndicate outstanding 


at Dec. 17 1929.”’ 
K Auditors’ Memorandum. 
The auditors’ memorandum shows the distribution of proceeds from the 
sale of $30,000,000 principal amount of 3-year 6% collateral trust sinking 
fund bonds as follows: 


‘‘Under the terms of a 


Received: 
ee sk ne ek a ok oases Gee cee e coe uc ome $27 ,000 ,000 
1,000,000 shares sold to syndicate. _____...-.__-_--------- We ,000, 
SGPC TEEIN OL « n.« 6 in so aes Sak KORA Nun balk aa eene 176,417 
SE ice oh ncn > & ese MILA Sa Ros Lean e Ob cece eee? $28,176,417 
Accounted for as follows: 
UN nn et eens pce a eee eee $10,948,695 
Teens MOUNENONS a) a! eC. . CaS aaa ,620, 
Seen Geena ae SLE Pres De ee SE ree 5,195,498 
Diteremameode fees: ss oo a LO Se 637.788 


Deposit to meet two years’ interest ($3,600,000, less cancelled 


quapons, G706, 946). oe nc ce east tee 2,891,753 
Sees Oe TG a eo eee Le Boh ees 1,360,676 
Sterling industrial Corp... eo os en a ene ne beg 200 ,000 
Marquette Construction Corp_—____..---------------------- 120,000 
Advance re National Press Co., Ltd__.__-------------------- 150,000 
Net paid Beauharnois y hase “peng eS Ps SS SELL shit 2,250,000 
Paid first Beauharnois Syndicate_-___-_.-------------------- 739,000 

Wet bee oa Saree SE eee $28,176,417 


Address of Norman J. Dawes. 

Norman J. Dawes, who has headed the temporary committee of bond- 
holders, formed after the default on the interest at April 1 av the bond- 
holders’ meeting June 10, was called upon to report progress by that body 
since its formation. The committee had been headed by Norman Dawes, 
with the following personnel: Mark Irish, E. G. Long, Hon. 8. C, Mew- 
burn, Lucien Moraud and T. A. Russell, with F. Somerville and G. M. Todd 
added subsequently. This committee, stated Mr. Dawes, had enquired 
fully into the corporation’s affairs, and had discussed ways and means 
of aiding in its successful rehabilitation. The corporation had readily 
made available all its records, stated Mr. Dawes, facilitating the com- 
mittee’s effort. From its investigations and consideration of various 
proposals submitted to it, the committee became satisfied that three 
principal factors were involved: Providing funds necessary to meet pressing 
obligations for materials and supplies: providing the necessary financing 
to complete the undertaking, to the stage of 500,000 hp., and readjusting 
on a fair basis, having regard to the necessities of the enterprise, the rights 
and position of the present bondholders. . 

The financial position of the company, said Mr. Dawes, as at April 30, 
and its future requirements, appear as follows: 

Bank advances to date (partially guaranteed by Dominion 

GOVGPRTNODSE) «as 3 icin < os Ki ei sax BP ni ies ah © $14,686 ,000 
Cash required to meet current liabilities and to carry on to 


Ont of 1003. .. . .. ik nam chwa G46 bees Ae eS eee --- 7,640,000 
Subsequent to 1932 requirements to be as follows, after crediting 
AORN Ee IORENG 1G is 6 eh Ono Ge eh ct cceenensnnr agp 2,282,000 
OS ian nib be G's <a cid a dae he bok ReMi a aan 2,369,000 
| Sea Se eee eee eS be AR CEA Amaia @ mx 38,000 
OI a ak a aise Ne by, i me neh Aloe Mena ouean hte ences esis ak bk wl asa salad oe Se a 1,313,000 
It is estimated that in 1937 the net operated income would cover 
estimated cost of construction in that year, and leave a sur- 
OR AOE 6. icv Kin bis sis HE dS OA Eo nw ON REE enn Oe ee ie 624,000 


At 0 1068 ecqrmiuedl . |... sinned Ssh ads de > on <a ,000, 

The above figures include interest at 6% on advances, but do not in- 
clude any interest on the collateral trust bonds of the corporation. The 
committee has been satisfied, continued Mr. Dawes, that the first essential 
is financial co-operation in some form by the Dominion Government. No 
plan can be formulated until this has been settled, and a definite statement 
by the Government can only be obtained by duly appointed representatives 
of the bondholders.—V. 134, p. 3820. 


Boston Elevated Ry.—T7o Issue Bonds.— 

The trustees have petitioned the Mass. Department of Public Utilities 
for authority to issue 85. 709.000 of bonds or notes, payable in not to exceed 
30 years from their date, and bearing interest at a rate not exceeding 6%. 
Proceeds are to be used for retiring five issues of West End Street Ry. 
bonds totaling $5,709,000 maturing Aug. 1 1932. The Department is 
also asked to approve inclusion of a provision whereby the bonds may be 
called at 102% on any interest date at or subsequent to expiration of two 
years from date of the bonds.—V. 134, p. 3820. 


Brooklyn Union Gas Co.—Bond Issue Approved.— 

The stockholders on June 14 approved the issuance of $10,000,000 of 
lst lien & ref. mtge. series B, 5% bonds. Application for authority to 
market the issue has been filed with the New York P. 8. Commission. 
Actual marketing of the securities now depends on the securities market, 
it was stated. The company had approximately $7,000,000 of bank loans 
at the beginning of this year. See also V. 134, p. 3821. 


California-Oregon Power Co.—Bonds Offered.—Harris 
Trust & Savings Bank; H. M. Byllesby & Co.; W. C. Langley 
& Co.; A. C. Allyn & Co., Inc.; J. Henry Schroder Banking 
Corp., and Chase Harris Forbes Corp. are offering at 93 
and int. to yield 7.50% $4,000,000 ref. mtge. gold bonds, 
614% series, due 1942. 

Dated May 1 1932; due May 1 1942. Int. payable M. & N. 1 in New 
York, Chicago and San Francisco. Red. all or part at any time on 45 days 
notice until and incl. May 1 1937 at 102-and int.; and thereafter at 100 and 
int. Denom. c*$500 and $1,000, and $1,000, $5,000 and $10,000r. American 
Trust Co., San Francisco, trustee. 

Convertible at the option of the holder, at any time on or before May 1 
1941, or, if called for redemption on or prior to such date, on or before the 
10th day prior to redemption date, into an equal principal amount of refund- 
ing mtge. gold bonds, 6% series due 1962, which series, will be redeemable, at 
the option of the company, as a whole or in part at any time on 60 days’ 
notice until and incl. May 1 1942 at 105 and int., the premium thereafter 
decreasing 4% of 1% for and during each year or fraction thereof thereafter 
elapsed to and including May 1 1961, such bonds being redeemable there- 
after at 100 and int. Company will agree to pay the holder, upon conversion, 
cash at the rate of 1,000 principal amount of the bonds so con- 
verted. Interest to be adjusted in each case. 

Issuance.—Authorized by the Railroad Commission of the State of 
California. 
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Tax Provisions.—Interest payable without deduction for any normal 
Federal income tax not cveeting 2% Sg annum of such interest. Company 
will agree to refund, as provided in indenture, upon proper and timely 
application, the Penn. and Conn. personal property taxes at a rate not 
exceeding 4 mills, the California personal property tax at a rate not exceed- 

2 mills, the Maryland securities tax at a rate not exceeding 4% mills, the 
District of Columbia personal property tax at a rate not ex 5 mills, 
or the Mass. income tax at a rate not exceeding 6% per annum of interest, 
to holders resident in those States. 

Data from Letter of B. W. Lynch, Vice-President of the Company. 

Business and Territory.—The company supplies without competition 
electricity for power and light in 59 communities and contiguous territory 
in northern California and southern Oregon, having an estimated combined 
population of more than 105,000. Water service is also furnished in several 
communities. The present installed capacity of the company is 100,490 
kw., over 99% of which is hydro-electric. In addition the company leases 
from Mountain States Power Co. and operates the 15,000 kw. capacity 
Coos Bay steam electric generating station located at North Bend, Ore. 

Capitalization.—The capitalization of the com y, as of March 31 1932 
and after giving effect to present financing, is as follows: 


Common stock (no par) 82,061 shares outstanding, at amount of 


stated capital as shown by balance sheet of company--_--------_- $6,847,100 
Cumulative preferred stock, 7% and 6% ($190 par)..-.-.-....- 9,727,600 
5% % debentures due 1942... .. enna ener n wwe noncosce i ,000 
Refunding mtge. bonds, 64 % series due 1942 (this issue) ----__- 4,000,000 
lst & ref. (closed) mtge. bonds—6% series B due 1942__._-_.__- 4,201,600 

534% series C, G00 1906... 2. ewcsncccinensinievecvonseuns 2,468,000 

Purpose.—Proceeds will be used to reimburse the company in part for 


additions and extensions heretofore made to its properties and for other 
—_ purposes. 

Earnings.—The net earnings of company for the year ended March 31 
1932, as shown below, were more than 2.5 times the annual interest require- 
ments of $647,836 on the total mtge. bonds to be presently outstanding, 
including this issue. Earnings for the past five calendar years and for the 
year ended March 31 1932 were as follows: 

Gross Earnings Oper. Exps., Net Earnings 
& Other Mi 


int., Taxes (Before 
Calendar Years— Income. & Lease Rentals. Depreeen) 
|, > RCP $2,919,283 $1,125,841 $1,793,442 
DP tnickirnendtes evans 3,417,047 1,177,394 2,239,653 
I ee ee nes colds ios acs 3,403,21 1,369,963 2,033,253 
BO ei ie des hw nea ae 3,930,243 1,809,013 2,121,230 
a 3,858,341 2,314,712 1,543,629 
2 BSE RINE Sn RE pa RE 2 2 Se 3,840,870 2,203,482 1,637,388 


x Year ended March 31. 

After deducting retirement (depreciation) reserves, aver: g $285,793 
per year, the net earnings for the five years ended Dec. 31 1931 averaged 
annually $1,660,448 or more than 2.56 times the above annual interest 
requirements. 

f the total gross earnings, as above, for the year ended March 31 1932, 
over 93% was derived from the sale of electricity, over 6% from the sale of 
water and less than 1% from non-operating income. 

Security.—Bonds will be secured, in the opinion of counsel, by a direct 
mortgage on all fixed properties now owned by the company, subject to 
$6,669,600 Ist & ref. (closed) mtge. sinking fund gold bonds. 

ea ay ge maga ca is an important unit in the Standard Gas & 
Electric Co. System. The properties of the a are under the manage- 
ment of Byllesby Engineering & Management Corp., the entire capitaliza- 
tion of which is owned by Standard Gas & Electric Co.—V. 134, p. 3979. 


California Water Service Co. —arnings.— 
For income statement for 12 months ended April 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 3979. 


Capital Traction Co.—Common Dividend Halved.— 

A quarterly dividend of 25 cents per share has been declared on the 
common stock, payable July 1 to holders of record June 14. Distributions 
of 50 cents per share were made on Jan. 1 and April 1 last as compared 
with $1 per share each quarter from July 1 1930 to and incl. Oct. 1 1931 
and $1.75 per share previously.—V. 134, p. 1757. 


Central Power Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 2903. 


Central Public Service Corp.— Earnings .— 
For income statement for 4 and 1z months ended April 30 see ‘‘ Earnings 
Department” on a preceding page. 
Comparative Balance Sheet. 
-* Apr. 30°32. Dec. 31°31. Liabilities. 
ssels— 


$ $ Preferred stock: 
Plant & franch_317,879,220 319,608,189; Cen. Pub. Ser. 


Apr. 30°32. Dec. 31°31. 











Investments_.-- 16,294,391 15,281,388) ORR Fics 26,343,864 26,566,067 
Sinking funds & Subsidiaries_. 12,816,080 12,819,260 
specialdep... 1,318,362 1,417,811) Class Astock___ 37,141,478 37,137,978 
= | ea 2,062,273 3,038,275, Com.stk.ofcorp. 4,078,485 4,078,485 
Accts. rec.—con.: Capital surplus. 12,943,785 12,607,297 
Service._.... 3,550,827 3,486,195! Min. interest. __ 189,155 176,007 
Merch. & jobb’g 2,575,144 2,914,034| Funded debt: 
Other accts. and | Cen. Pub. Ser. 
notes rec___._ 2,597,024 3,883,133 | Corp__---- 49,657,509 49,662,509 
Merch., mat’ls & | Subsidiaries. _174,385,928 174,875,533 
supplies_-__.__ 3,461,360 3,844,024) Prop. purch. ob- 
Prepay .—insur., | gationsdue’32 3,010,774 3,314,165 
taxes, &c____ 368,429 194,017) Notes pay.-bks. 5,650,000 6,804,875 
Rec. from affil. | Acects. payable. 1,398,858 1,634,006 
companies __ _-_ 141,178 141,693 | Acer. int. & pfd. 
Unamort. debt dividends___. 2,373,349 4,543,173 
dise. & exp 6,037,616 6,255,993) Acerued taxes_. 2,313,817 2,040,654 
Improvements to Def. liabilities... 2,546,722 2,365,629 
leased prop 292,163 294,850 | Pay. to affil. cos. 49,128 45,646 
Sund. def. debit Def. credit items 322,886 221,890 
gee eee 946,403 809,046 | Res. for retire__ 17,163,859 17,379,809 
Res. for cont. & 
other purposes 5,138,713 4,895,665 
| ae ee 357,524,390 361,168,648| Total___.__- 357,524,390 361,168,648 


—V. 134, p. 1951. 


Chester Water Service Co.— Earnings .— 
For income statement for 1. months ended April 30 see Earnings De- 
partment’ on a preceding page.—V. 134, p. 3979. 


Chicago & Calumet District Transit Co.—Acquisition. 
See Midland United Co. below.—V. 133, p. 953. 


Chicago North Shore & Milwaukee RR.—Loan of 
$1,150,000 from Reconstruction Finance Corporation Approved. 
mae last week’s “‘Chronicle,’’ p. 4264.—V. 134, p. 4322, 


Chicago Surface Lines.—Employees Accept Wage Cut.— 

Chicago surface lines workers have accepted a wage cut of 9% by a vote 
of 5,734 to 2,708. Approximate 3,500 workers did not vote. Under the 
new scale, workers will receive 70 cents an hour as against 77 cents prior 
to May 31, when the old scale expired. The reduction is retroactive to 
June 1.—V. 134, p. 3144. 


City of New Castle (Pa.) Water Co.—Bonds Offered.— 
W. C. Langley & Co., New York, recently offered at 87 
and int. $464,000 40-year gold bonds (first closed mtge. 5%). 


Dated Dec. 2 1901; due Dec. 2 1941. Interest payable J. & D. at Cit 
Bank Farmers Trust Co., New York, trustee. Fe ol at any hioee 
> pete | or _ part a6 sae | Gestion of ~ pompeny on at least six weeks’ 
u notice a and int. enom. $1, . Interest 1 
deduction for the Penn. four mills tax. martenrrconenent 


Data from Letter of D. M. Watt, President of the Company. 


. Business.—Company, organized in Pennsylvania, Aug. 15 1902, supplies 
water for domestic, industrial and public use in the Cit of New Castle. 
in the Borough of South New Castle, and in parts of Union, Neshannock. 
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Hickory, Shen o and Taylor Townships in Lawrence County, Pa. Total 
population served is estimated at 56,000. 

Purpose.—Proceeds from the sale of $464,000 of these bonds were used 
in connection with the retirement of $429,500 sinking fund gold bonds due 
June 1 1932, and for other corporate purposes. 

Security.—Upon completion of Fog: financing, bonds will be secured 
by a first closed mortgage on all the fixed property now owned by the 


company. : 
Earnings 12 Months Ended March 31 1932. 
Grand GHP So ck bs oe Ce heE es etki win ns ns mo ce ean wwonwbk $235,513 
Operating expenses, maintenance and taxes ----.----------------- 83,148 
Net earnings (before interest, Federal taxes, &c.)-------------- $152,365 
Annual interest on 40-year gold bonds (incl. this issue) --...------ 50,000 


Net earnings, as shown above, for the 12 months ended March 31 1932, 
were equal to over three times the annual interest charges on the 40-year 
gold bonds, which will constitute the entire funded debt of the company 
on completion of present a 5 

Capitalization.—To be outstanding (on completion of present financing): 
40-year gold bonds, 5%, due 1941 (first closed mortgage) - - - - - - x$1,000,000 
6% cumulative preferred stock ($100 par)-_------------------ z 
Cmte: GhOUe Cpe tere 8s eke bo oe Hn eee enontaas<o 721,700 

x American Water Works & Electric Co. owns $509,000 of the bonds 
outstanding. 

Management.—All of the common stock, except directors’ shares, is 
owned by American Water Works & Electric Co., Inc.—V. 95, p. 1544. 


Columbia Gas & Electric Corp.—Common Dividend 


Payable in Preference Stock.— 

The directors on June 16 announced a quarterly dividend of 25c. a 
share on the common stock, payable Aug. 15 in convertible 5% preference 
stock at par, to holders of record July 20. A similar payment was made on 
May 15. A distribution of 37 %c. a share in preference stock was made on 
Feb. 15 last, while on Nov. 15 1931 a cash dividend of 37 4c. per share was 
paid on the common stock, as compared with 50c. per share in cash pre- 
viously each quarter. =e 

The directors also declared a quarterly dividend of 144% on the 5% 
cum. cony. preference stock, par $100, payable Aug. 15 to holders of record 
July 20. or initial distribution of like amount was made on May 15.—V. 
134, p. 3821. 


Commonwealth Edison Co.—To 
Investment Fund.— 


Plans have been adopted for liquidation of the company’s employees’ 
investment fund No. 1 and for repayment of subscriptions over a period 
of ten years ending June 15 1942. 

The fund will shortly pay back to subscribers 10% of the amounts they 
have paid in, and on each June 15 hereafter proposes to pay back at least 
5% of the paid-in amounts. Interest at 3% will be paid on balances. 
Any profits made by the fund over the 3% interest requirements will go 
to the company, which in turn guarantees repayments to employees should 
the fund’s resources prove insufficient. 

This investment fund was launched in August 1929 and subscriptions 
to it were to extend over a period of four years. Of the 12,700 eligible 
employees at the time, a large majority subscribed to the fund. ash 
subscriptions totaled $1,355,000 and installment subscriptions $7,110,000, 
of which about $5,000,000 would normally have been paid in by this 
time. The actual amount paid in to date is undoubtedly less, due to 
employee layoffs, part-time work and a number of other factors. Em- 
ployees laid off received repayment in full at the time.—V. 134, p. 4322. 


Consolidated Gas Co. of N. Y.—$30,000,000 Bond 
Issue Approved .— 


The New York P. S. Commission June 15 authorized the company 
to issue $30,000,000 25-year 5% gold debenture bonds, to be sold with 60 
days at not less than 94 and interest. The proceeds of not less than 
$28,200,000 are to be applied to the discharge of the company’s obligations. 

It is not expected that an announcement of a public offering of the new 
ah oe made until the bond market conditions are improved.— 

. 134, p. 3455. 


Consolidated Gas, Electric Light & Power Co., 
Baltimore.—Power Sales.— 


Industrial sales of electricity of this company (exclusive of wer sup- 
lied to the Bethlehem Steel Corp. and the Baltimore Cores Smelting & 
tolling Co.) totaled 31,547.367 k.w-.h. in April against 35,860,418 k.w.h. 

in April 1981. a decline of 12.03%. For the first four months industrial 
sales were 132,102,895 k.w.h.. a decrease of 5.32% from the corresponding 
period in 1931. 

Sales of gas for industrial and commercial purposes totaled 239,135.500 
cubic feet in April, a decrease of 14.01% from the same month last year. 
For the first four months sales were 1,006,234 600 cubic feet against 1 ,162,- 
+t Te cubic feet in the like 1931 period, a drop of 13.43% .—V. 134, p. 
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Detroit City Gas Co.—Reduces Rates.— 

The company has made voluntary reduction in rates, effective immedi- 
ately. The charge to the household consumer is reduced to 77 from 79 
cents per 1,000 cubic feet, with a minimum monthly charge of 80 cents, 
instead of $1. Varying reductions are made on other classifications of 
consumers. 

It is estimated the new rates will save consumers about $850,000 a year. 
The reductions follow extended negotiations between this company and 
city officials, who have been seeking lower rates. This move by the com- 
pany is part of its natural gas program, and anticipates expected savings 
in operating costs. It has agreed to introduce natural gas as soon as a 
permanent, dependable supply can be made available, and at such time to 
further reduce the maximum rate to the equivalent of 75 cents per 1, 
cubic feet of 530 B. T. U. gas. The company says introduction of natural 
gas offers the only means through which a further reduction can be made. 

In a letter to the City Council of Detroit, President Woolfolk says: 
*‘Since the negotiations of this agreement the revenues of the Detroit wi 
Gas Co. have fallen materially; certain operating costs have been increased, 
and it is also facing an increase in taxes for the current year of approximately 
wee? 000 over 1931, none of which was anticipated when the agreement was 
made. 

“‘However, the company is prepared to stand by its agreement, but 
respectfully submits in making voluntary reductions it must not exceed 
the limits of prudence or reason or do anything which may impair the 
company’s financing ability, nor would it feel called upon indefinitely to 
charee gotes oo failed to produce a reasonable return to the company.”’ 
—V. cms ; 


Detroit Edison Co.—Earnings.— 
For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 4322. 


Eastern Gas & Fuel Associates. —Harnings.— 
For income statement for 12 months ended May 31 1932 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3821. 


Eastern Utilities Investing Corp.—Offer cf Exchange 
Made to Holders of Preferred and Preference Shares.— 


The Associated Gas & Electric Securities Co. is offering to holders of 
preferred and preference stocks of the Eastern Utilities Investing Corp. 
the opportunity of exchanging their shares for certain securities of the 
Associated Gas & Electric rep For each share of $6 dividend preferred or 
each share of participating preference stock of the Eastern company, holders 
are offered the following exchanges: (a) $100 principal amount of 5% 
convertible obligations of 1932; or (b) one share of $5 dividend preferred 
stock, into which the obligations are convertible; or (c) $100 of 6% obliga- 
tions of 1932, or (d) one share of $6 preference stock into which the 6% 
obligations are convertible. 

Each share of Eastern’s prior preferred is offered $100 of Associated 6% 
convertible obligations of 1932, or one share of $5 dividend preferred, into 
which the obligations are convertible. 

The holders of $7 preferred stock are offered for each share $100 of the 

iated 6% obligations of 1932 or one share of $6 dividend preferred 
stock, into which the former are convertible, ; 

In all instances, the convertible obligations are convertible at the option 
of the Associated company. 

a s the foregoing offers expire at the close of business June 30.—V. 134, 
Pp. : 
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East Kootenay Power Co., Ltd.—Earnings.— 

















Year End. Mar.31— 1932. 1931. 1930. 1929. 
Gross earnings _____.__- $480,511 $541,811 $585,730 $498,755 
ree. taxes and maint__ 175,976 188,569 230,880 181,339 
D ie SE GOOG...  westad <<  ckewibe  <“eaeetee 19,84 
BAS Baki eivbcied Sein 234,610 276,355 252,030 211,466 

Netincome......... $69,925 $76,887 $102,820 $86,101 
Previous surplus. ._..__ 72,033 65,146 32,326 16,225 

Total ae $141,958 $142,033 $135,146 $102,326 
Preferred dividends_-___ 70,000 70,000 70,000 70,000 

Surp. carried forward $71,958 $72,033 $65,146 $32,326 

Balance Sheet March 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Plant investment_$5,467,059 $5,430,344] Funded debt - - ___ $2,146,000 $2,169,000 
Balances owing by Demand notes pay 1,954,248 1,862,826 

employees on Accounts payable_ 17,218 29,067 

stock subscrip __ 8,257 8,007 | Prov. for Dominion 
Sinking fund cash_ 49 49 & provincial in- 

Cee 26,996 27 ,259 come taxes __-___ 9,181 12,296 
Accts. receivable_-_ 39,109 42,736 | Interest accrued on 

Mats. & supplies__ 53,158 29,381 bonds, &c__-_-_-- 83,822 86,959 
Prepaid accounts & Preferred stock___ 1,000,000 1,000,090 

deferred expense 12,520 19,105| Common stock... «150,000 150,000 
Deferred repairs _- 730 747 | Reserve fordeprec. 175,450 175,450 

Profit and loss--__ 71,958 72,032 
TO is $5,607,878 $5,557,632 , A See: $5,607,878 $5,557,632 





x 30,000 shares of no par value.—V. 134, p. 3271. 


Electric Power Corp. (Elektrowerke Aktiengesell- 
schaft), Berlin, Germany.—Larnings.— 


Earnings for Year Ended Dec. 31 1931. 
(In German Reichmarks) 





Prenss Seon Ces fs go es nr ee ee $19,667,660 
ERGO. GH GEO ss bi Ck ainncesewuceeesil aia , ,013 
RNIN co es. 2 Sanda Ok oda dw wenil ata awe 22,268,674 
General and administrative expenses --_._...._....-.-.------ 2,804,943 
RINE NES 6 tink dos Geko cnn S49 Be a we 3,895, 
OE ND re 5 nk sh oy ann odboabu ida Slane 1,779,829 
Depreciations—V ehicles and equipments -_--.............._-- 8,444 
te SN BOR Se co elites pean 240,000 

Reserve for renewals and replacements -----_........--.----- 8,85 ),000 
Reserve for employees’ welfare-_.-.....------.-.-.-.--..---- 9,803 
Rae NNN si ch cee ea ieee 74,660 

I NE Fi ia oo gs a ee hts wee SSG Te ekwak ee 4,415,107 
Surplus brought forward from 1930--------.---------------- 20, 

SOU Gs ib ek A eR Hh eke Leet Sh ES 4,735.168 

Balance Sheet Dec. 31 1931. 
(In German Reichmarks) 

Assets— Liabilities— 
EE cali pas eteatite Inthe 3,010,828 | Capital stock__......-.---- 90,000,000 
Se ae 33,790,350} Legal reserves_____.------- 23,500,000 
OEE Ba obi awe seanee 147,909,621] Res. for renewals & replace__ 67,774,672 
Transmission lines, switch Res. for employees’ welfare.__ 1,250,000 

and transformation stations 30,317,895| Reserve for insurance- - _-_-- 500,000 
Office vehicles and equipment 1} American loan 6 4% %-------- 50,925,000 
Ce Se ES os. Ee oe 11,966 | German loan 7% ___-------- 12,000,000 
Investments and securities___ 63,723,522] Loan given by the Viag___--_- 17,815,449 
Removed overburden. - - ---- 4,199,194] Rest liabilities to pay for 
pS Ss Se ae 1,649,090 effected participations___. 10,321,437 
Discount of German loan_-_- 480,000 | Other creditors. ._-.....---- 15,066,988 
Cash on deposit____-------- 856,123) Surplus - - - ---- Migwcade ake 4,735,168 
Accounts receivable -_ - - - - - -- 7,940,122 

wee. 2nitus ...---293,888,717 OR 5b aioe Galle cates 293,888,716 





Elizabethtown Water Co. Consolidated.—Smaller Div. 

A semi-annual dividend of $2 per share has been declared on the capital 
stock, par $100, payable June 30 to holders of record June 20. Previously, 
ag joel made semi-annual payments of $2.50 per share.—V. 134, 
Pp. 382 


General Water Works & Electric Corp. (& Subs.).— 








Earnings .— 

Calendar Years— x1931. *1930. *1929. 
eS EA eae $3,422,513 $7,551,739 $7,500,001 
Operating expenses----..---------- 1,488,208 3,805,319 3,353,523 

On... om aewacegnens $1,934,306 $3,746,420 $4,146,478 
Deduct—Interest charges-_--...----- 1,463,159 2,511,193 1,930,350 

Provision for retirements -_ - - - ----- 09,869 2,883 538,7 
Amortization of debt disct. & expenses 89,441 175,506 166,814 
Ce ee Cs caaneaennateas...cnepae... -kehand 20,938 
Preferred & common divs. of subs - - - - 20,944 Ste. >: a aeedoos 
Net earnings of predecessor cos. not 

CUE cae ee ete ecen= . setace lA: =, eentinianste 

ON RIE I a AEP 150,893 347.179 1,489,611 


* Includes operating results of all properties owned at Dec. 31,irrespec- 
tive of dates of acquisition. x Excludes Texas-Louisiana Power Co. and 


its subsidiaries. 
Consolidated Balance Sheet Dec. 31. 
41931. 1930. | 41931. 1930. 

Assets— $ 3 |__Ltabiltties— $ 
Prop., plant & | Funded debt - - - - - 16,425,000 16,250,000 

equipment - - - - - 39,630,501 69,940,527 | Fund. debt of subs 7,592,700 26,772,100 
Invest. in bonds, Pure. money «& 

notes & stocks of | equip. oblizg---. 218,473 517,778 

Tex. - Louisiana | Bank loans. - - - - - - 3,601,500 2,807,500 

Power Co- _---- “ff Ee Accts. & notes pay 65,950 568 ,526 
Sink.funds & misc. | Accr. int., taxes, 

EN RO 58,782 30,023; dividends, &c.. 419,250 938,870 
. i 3. See 759,547 | Consumers’ depos. 139,258 355,826 
Accts. & notesrec. 521,848 1,178,629) Deferred credits to 
Invet. of materials Be eee 47,856 54,341 

& supplies _ - - - - 189,029 704,460 | Retire, res., &c___ 3,560,639 4,768,319 
Miscellaneous - - - - 53,808 138,863 Subsc. to pref. stks 
Due from subs. to i re 182,900 

pref. stk. of subs bare 132,639 | $7.00 ser pref. stk.a3,250,000 3,250,000 
Deferred items__. 1,657,694 2,904,853 | $6.50ser. pref. stk b1,750,000 1,750,000 

Pref. cap. stk. of 

subsidiaries _ - 290,000 4,493,300 
Minor. int. in cap. 

stk. & surpl. of 

subsidiaries - _ - - 22,190 18,413 


|Com. stk. & surp.c12,469,900 13,051,668 


Total. . «cso 49,852,717 75,789,541 TE. sé mancceaen 49,852,717 75,789,541 


a Represented by 32,500 no par shares. b Represented by 17,500 no 
par shares. c Represented by 282,439 class A shares and 500,000 class B 
shares, both of no par value. d Excludes Texas-Louisiana Power Co. and 
its subsidiaries.—V. 134, p. 1022. 


Empire Power Corp.—Reduces Stated Value of Partici- 
pating and Common Shares.— 


The stockholders have approved a reduction in the capital of the com- 
pany from $23,733,000 to $11,283,000 in order to comply with the statutory 
provision in New York State prohibiting the declaration or payment of 
dividends unless the ‘‘value of assets’’ remaining after the dividends shall 
be at least equal to the compen" capital and other liabilities. 

The stated value of the 77,000 preferred shares remains at $7,133,000, 
but the stated value of the 400,000 shares of participating stock is reduced 
from $12,600,000 to $3,150,000 or from $31.50 to $7.8714 per share, and 
that of the 400,000 shares of common stock from $4,000, to $1,000,000, 
or from $10 to $2.50 per share. 
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The directors have credited the amount of the reduction, $12,450,000, 
to a capital surplus account and transferred $12,000,000 from the exist 
i ae account to one entitled ‘‘reserve for contingencies.’’-—V. 132, 


Federal Water Service Corp.—Earnings.— 


For income statement for 12 months ended April 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 4322 


Gary Rys.—Sale.— 
See Midland United Co. below.—V. 134, p. 2145. 


Havana Electric & Utilities Co.— Suspends Dividends.— 
The directors have decided to suspend the payment of quarterly dividends 
due Aug. 16 on the 6% cum. 1st pref. stock, $100, and on the $5 cum. 
sich stock, no par value. Regular quarterly distributions of $1.50 and 
1.25 per share, respectively, were made on May 16 last.—V. 123, p. 3319. 


Hestonville, Mantua & Fairmount Passenger RR.— 
Smaller Dividend.— 


A dividend of 98.856 cents per share has been declared on the common 
stock, par $50, payable July 1 to holders of record June 17. Six months 
ago a distribution of $1 per share was made.—V. 118, p. 2824. 


Illinois Water Service Co.—Earnings.— 


For income statement for 12 months ended April 30 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3980. 


Indiana Associated Telephone Corp.— Bonds Offered.— 
Bonbright & Co., Inc.; Paine, Webber & Co., and Mitchum, 
Tully & Co., in April offered at 77 and int., to yield 8.04%, 
$2,031,000 Ist & ref. mtge. 6% gold bonds, series A. 


Dated Jan. 1 1932; due Jan. 1 1962. Denom. c*$1,000 and $500. In- 
terest ve J. & J. in Chicago and New York without deduction of 
Federal income taxes not in excess of 2%. Red. at any time and from 
time to time at the option of the corporation in whole or in part on 30 
days’ notice at following prices and int.: On or before Dec. 31 1936 at 105; 
after Dec. 31 1936, but on or before Dec. 31 1941 at 104; after Dec. 31 1941, 
but on or before Dec. 31 1946 at 103; after Dec. 31 1946 but on or before 
Dec. 31 1951 at 102; after Dec. 31 1951, but on or before Dec. 31 1956 at 
101; after Dec. 31 1956, but on or before Dec. 31 1960 at 100%, and after 
Dec. 31 1960 at 100. Corporation ees to refund, if requested within 
60 days after payment, the Penn., Calif., or Conn. 4 mills tax, Maryland 
4% mills tax, District of Columbia 5 mills tax or Mass. income tax or tax 
measured by income up to 6%. First Union Trust & Savings Bank, 
Chicago, trustee. 

Issuance.—Authorized by the P. 8. Commission of Indiana. 

Data from Letter of J. F. O’Connell, Pres. of the Corporation. 

Property & Territory.—Corporation organized in Indiana in December 
1930, is controlled, through ownership of its entire common stock, by the 
Associated Telephone Utilities Co., and, in connection with the present 
financing, has acquired all of the operating properties of the Associated 
Telephone Utilities System in the State of Indiana. These acquisitions 
have m made with the consent of the Public Service Commission of 
Indiana. The properties provide, without competition, local and long 
distance telephone service to 41,384 telephones in 35 communities through- 
out the State. Long distance toll service is provided by toll lines owned 
and operated by the corporation, and, through interconnections with lines 
of the Bell Telephone companies, the long distance lines of the Bell System 
are available to all subscribers. Among the communities served are 
Elkhart, Goshen, Logansport, Connersville, La Porte, Greencastle, La- 
fayette and Wabash. 

Earnings.—Earnings (including earnings of all properties now owned) 
for the period of 12 months ended Dec. 31 1929, Dec. 31 1930 and Feb. 29, 
1932 were as follows: 


1929. 1930. 1932. 
Cee I 8 oS cosh ceucee $1 cat yest $1,403,173 $1,361,694 





Oper. exp., maintenance & taxes - - - -- 9,401 698 376 681,672 
Net before depreciation ____----_-- $638 ,462 $704,796 $680,021 
Annual interest requirements on $2,031,000 Ist & ref. mtge. 
gold bonds (this issue) and $1,118,900 divisional underlying 
DOES (C0060 TEE) os oon nace «tumecennannnmmaacinie 183 375 





Balance available for reserves, Federal taxes and dividends - - $496 646 

* Include non-operating revenues of $6,754, $15,965 and $28,766 for the 
three periods, respectively. : 

Net earnings before depreciation, as set forth above, for the year ended 
Feb. 29 1932 were more than 3.7 times annual interest requirements on 
the 1st and ref. mtge. gold bonds and all divisional underlying bonds to 
be presently outstanding. After deducting provision for depreciation for 
the year, amounting to $242,309, net earnings were more than 2.3 times 
the annual interest requirements on such bonds. ’ 

Purpose.—xonds were issued for the purpose of making part payment 
for the properties which the corporation has acquired. 

Security.— Bonds are secured by a first mortgage on approximately 
50% in value, of all the fixed properties, rights and franchises of the cor- 
poration now owned and by a mortgage on all the remainder of such fixed 
properties, rights and franchises, anneece to divisional underlying bonds 
outstanding in the amount of $1,118,900, and will be a lien on property 
hereafter acquired or constructed against which any bonds may be issued 
under the indenture subject only to the lien of the aforementioned divisional 
underlying bonds to the extent and only to the extent such bonds constitute 
a lien. These Ist & ref. mortgage gold bonds, together with divisional 
underlying bonds will be outstanding in an amount less than 61% of the 
depreciated physical reproduction cost as reported to the Commission by 
its engineering department. 


Capitalization— Authorized. Outstanding. 
iv. derlyi bds. (closed issues) 6% - - $557 ,000 $557, 
py ee ee - 561,900 561,900 
Ist & ref. mtge. 6% gold bonds, series 
on te aR a ae as ae = 25,000 shs. Ea V80 aie 
vidend cum. pref. s ica 5, : : i 
Common stock (no par) - -.~ .=-2----~---- 100,000 hss 63 ,000 shs. 


a Unlimited, subject to provisions of trust indenture. b The issuance 
of these bonds has been authorized by the P. 8..Commission of Indiana. 

Management.—Corporation is a part of the Associated Telephone Utilities 
System.—V. 134, p. 2336. 


Indianapolis Rys., Inc.—To Take Over Transportation 


Properties of Indianapolis Street Ry.— 
This thes of , which “4 June 7 completed acquirement of title to the 
railways, Cars, ORs. and pole lines oi the former Indianapolis Street Rail- 
way Co. has applied to the Indiana P. 8. Commission for authority to 
issue $6,278,000 of 35-year 5% gen. mtge. bonds; 13,000 shares of $3 
conv. preferred stock and 104,965 shares of no par common stock. ’ 
The new corporation, which received the designation of a public utility 
in an order by the Commission on June 6 was incorporated with authority 
to issue 13,000 shares of the $3 cony. pref. stock and 120,000 shares of 
common stock. Under the reorganization plan, the preferred stock is 
convertible into common soe at the rate of six shares of preferred for 
iv ; of common stock. ; 
pat A--— AS of the selection of five ‘‘voting trustees,’’ who will hold 
and vote all the common stock of the new Indianapolis Railways, Inc., for 
five years, pursuant to an agreement among security holders of the Indi- 
anapolis Street Ry., was made on June 3. hey are: Arthur L. Gilliom, 
Attorney for the general mortgage bondholders of the former company; 
Ross H. Wallace, Chairman of the former preferred stockholders’ committee; 
Irving W. Lemaux, Chairman of the Citizens Street Ry. lst mtge. bond- 
holders’ committee and Charles W. Chase, former President of the Gary 
othe a selected as members of the new board of directors: R.Malott 
Fletcher, George C. Forrey Jr., Receiver for the defunct company; John P. 
Frenzel Jr., Mr. Gilliom, Mr. Lemaux, Mr. Shaneberger, Mr. Wallace, 
Mr. Chase and David E. Watson, former Acting President of the Indian- 
Ry. 
~ eile of the company are Mr. Chase, President; Mr. Watson and 
Mr. Forrey, Vice-Presidents and L. T. Hixson, Secretary-Treasurer. . 
Readjustment managers on June 7 completed the transfer also of the 
Traction Terminal properties at Market and Illinois Sts., Indianapolis, 
Ind., which formerly were a part of the Indianapolis Street Rye to a 
second new carneredio known as the Traction Terminal Corp. his will 
issue $3,206,000 of Ist mtge. 5% gold bonds without approval of the 
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Commission, since it is not a public utility. These bonds and general 
mortgage bonds of the Indianapolis Railways, Inc., will be traded with 
security holders of the former company who were the purchasers at ree Ono s 
sale of the street railway properties for a price of approximately $3,000,000. 
Title transfers were approved by Judge Harry O. Chamberlin, of Marion 
County Circuit Court. 

Directors of the Terminal corporation are Mr. Chase, Mr. Forrey and 
Mr. Shaneberger. 


Indianapolis Street Ry.—Trans eer ¢ of veges Effected. 
See Indianapolis Railways, Inc. above.— 


International Metropolitan Co.—<Securities Off List.— 
The New York Stock Exchange on June 15 announced that the mgt 
securities of this company had been stricken from the list: Coll. 
4%% gold bonds, due April 1 1956; stam assented certificates af denoets 
as to 16% subscription; stamped ‘certificates of deposit as to delivery of 
16% deposit; stamped certificates of deposit as to surrender of 60% of 
bonds.—V. 126, p. 1980. 


International Telephone & Telegraph Corp.—Quar— 
terly Report—Reduces Notes Payable—$27,000,000 Notes Due 
Aug. 1 Extended Siz Months. 

A statement of the consolidated income and surplus accounts of the 
corporation and its associated comapenias for the three months ended 
March 31 is given in the ‘‘Earnings Department’’ on a preceding page. 
The statement has been prepared, in part, from preliminary reports and 
is subject to minor adjustments. 

Hernand Behn, President, says: 

Total notes payable of corporation and its associated companies, have 
been reduced from $44,217,772 outstanding on Pe. 31 1931, to $42,623,670 
on March 31 1932. he foregoing are notes of subsidiaries of which $15,- 
623,670 are principally local ba credits in favor of manufacturing 
companies. he remainder, $27, ,000, is indebtedness of operating 
subsidiaries endorsed by International Telephone & Telegraph Corp., 

urchased from the corporation under banking credits maturing Aug. 1 
29 932, for which a 6 months’ extension beyond that date has already been 
arranged.—V. 134, p. 4323. 


Kentucky Utilities Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 4323. 


Los Angeles Ry. Corp.—Tenders.— 

The Security-First National Bank of Los Angeles. trustee, Los Angeles, 
Calif., will until 2 p. m. on June 23 receive bids for the sale to it of Ist and 
ref. mtge. 5% bonds, due Dec. 1 1940 to an amount sufficient to absorb 
$99,749 now in the sinking fund.—V. 134, p. 2718. 


Market Street Railway Co.—Earnings.— 
For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 2905. 


Memphis Natural Gas Co.—Defers Action on Common 
Dividend.— 
The directors on June 16 took no action with respect to a dividend on the 
no po pat ar common stock, as they considered it advisable first to liquidate a 
loan incurred in’ connection with the construction of the Memphis- 
Jackson (Tenn.) extension in 1931. The last quarterly dividend of 15 cents 
per share was made on this age on Apri 
The regular quarterly cash dividend of $1 75 per share has been declared 
- beg $7 . 7s ee no par value, payable July 1 to holders of record 
une ae p 


Metropolitan Edison Co.—A 
Since Dec. 31 last this company and 
have uired all of the non-voting common stock of Staten Island Edison 


Corp. he latter was formerly controlled by New York State Electric & 
Gas Corp.—V. 134, p. 3824. 


Metropolitan Edison Corp. (& Subs.)—Earnings.— 
Consolidated Income Account Year Ended Dec. 31 1931 


uisition .— 
ew Jersey Power & Light Co. 


Di PIED. o's o apes weak on chunks conhbouatedaeaten $16,098,259 
en Mnreeen.,.. ctu abeuciwnconsceauuecouLsaweduebeeee 814,009 
De ne PONENNOE So eww caress neesensseoe eae 95,318 
Tetereperating revenees |. — + sii oo ee ee eS $17 ,007 ,587 
Operating expenses and maintenance-----___--._------------ 6,874,752 
Prov. for retire. (renewals, replace.) of fixed cap.—deprec., &c_. 2,644,076 
Taxes (including provision for Federal income taxes) - -- ~~ --- 725,274 
ippr aeemee os ob on be a oe SEES eee $6 ,763 486 
COR as owe sesessks goct JUtLL. LU seenchee seen 453 ,852 
TIE 6 inn cecum lubswediisdut dupahin denna cel $7,217 339 
Subsidiary Companies: Int. on funded & unfunded debt- ----- 2,300 ,027 
Dividends on preferred stocks. _....-.....-...--.----sscue 836,752 
Income applicable to stocks of sub. cos. held by public- -- --- 73,089 
Interest on funded debt of Metropolitan Edison Corp- ----- 322,250 
Balance (transferred to consolidated surplus account) - - - - - - $3 ,685 ,221 


Note.—The above statement does not include amortization of debt dis- 
count and expense, all of which has been charged to capital surplus. 


Consolidated Surplus Account Year Ended me, bal 1931. 








Earned ital. Total. 
manne; Jams: 4 WOR 1 ccs vice cccsas $29,391 $4, $i 765 $4,543,156 
Bal. (transferred from consolidated 

income (account) (as above) -_-_--_-_- 3.GR0 Sas = oo aise 3,685,221 
Contribution from stockholders._..-  =___---- 627 ,332 627 332 
Int. earned on temporary investments 400 Bee: ss. Sees 499.989 
Iuterest during construction _-_-_ —_ -_- os 9,544 
Miscellaneous (net) _-._........-__-_ 32,494 57,766 90,259 

I i i oe $4,336,638 $5,198,863 $9,535,501 
Interest on advances. _......______-_ 2 BO4648 2 vistas. 2,864,648 
Adjust. applicable to prior period... — ___-- 1,905,340 1,905,340 
Unamortized debt discount & expense  --_-_--_- 1,578,231 1,578,231 
Dividends on common stock _ _ _ __ _ __ 1,438 311° :: °° <senss 1 ‘438, 211 

Balance, Dec. 31 1931.-....._.--- $33,778 $1,715,292 $1,749,071 

Consolidated Balance Sheet Dec. 31 1931. 

Assets— Liabdilities— 

Fixed capital .-........... $131,992,722; Common stock--.-.--------- $30,000,000 
Investments affiliated cos. : Subsidiary companies’ pref. 

Stocks (including subscrip) 1,812,000 & common stock_ _---.--- 14,926 ,096 

= (par value $22,796,- pe ae eae 17,243,709 

pha taiacuat dk igs wich 18,892,600 | Funded debt........----- 76,700,200 

Other investments De pil dhe 6 2,503 | Matured interest, payable - - 197,146 

Spec. depos. for sink. fds.,&c 80,986 | Notes payable_-....------ 371,500 


Spec. depos. for mat. interest Accounts payable. _.--.--- 723,123 





ee eee 623,355 | Dividends declared - _ - _ - - -- 219,056 

Notes receivable. -_-.--.-.. 8,165] Taxes accrued___.._------ 347,187 

Accounts receivable _ ______ 2,587,324] Interest accrued - - - - - ~~ - -- 1,125,424 

interest receivable________ 301,968 | Miscellaneous accruals - - - - - 46,241 

Materials and supplies - - - - - 739,934 | Consumers’ serv. & line dep_ 630,483 
Prepayments - -.......---- 86,006 | Retire. (replace., renewals) 

Miscellaneous unadj. debits_ 35,106} offixedcap.—deprec.,&c. 11,702,246 
Estimated asserted Federal Est. asserted Federal income 

ine. taxes being contested _ 382,176] taxes being contested _- _- 382,176 

Res. for taxes—prior years - - 550,000 

Other reserves -_.....------ 828,334 

ERT SE Ae 1,749,071 

TOA... <n ccadscusvnese $157,741,991 aes REEL NEE ES, $157,741,991 


Note.—Certain securities of subsidi 
the above statement are pledged as 
Edison Corp.—V. 134, p. 1954 

pn el Gas & Electric Co.— Earnings .— 

or income statement for 3 and ‘“*Earnin, 
Department”’ on a preceding cary veo ene ee —s -f 
Middlesex & Boston Street Ry.—Farnings.— 


For income statement for 3 months ended March 31 see ‘‘Earnings 
Department" on a preceding page.—V. 134, p. 1195. 


companies which eliminate in 
— for bonds of the Metropolitan 
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Midland United Co.—Withdraws from Local Trans- 
portation Field in the Calumet District.— 


Sale of the Gary Railways Co. to the Chicago & Calumet District Transit 
Co., of which Walter J. Cummings is President, was announced on June 15 
by William A. Sauer, Executive Vice-President of the Midland Utilities Co. 

The Gary Railways Co. has been a subsidiary of the Midland — 
Co. and consummation of the sale marks the complete withdrawal of the 
Midland United Co. sate ae rh from the local transportation field in the Calumet 
district of northwestern 

Last August Mr. Cummings Ce canal the properties of Calumet Rail- 
ways,iInc., Shore Line Motor Coach Co. and Midwest Motor Coach Co., 
which served Hammond, Whiting and East Chi and interconnected 
Sees —— with Chicago. With the acquisition of the Gary Railways Co., 

— will furnish all of the local transportation service in Gary 
alban y hiting and East Chicago and between Gary and Valperaies’ 
Hobart and Crown Point.—V. 134, p. 3824. 


New England Public Service Co.—Suspends Dividends 
on Prior Lien Stocks.—The directors on June 13 voted to 
suspend the payment of the quarterly dividends due June 15 
on the $7 and $6 cum. prior lien stocks, both of no par 
value. The last regular quarterly payments of $1.75 and 
$1.50 per share, respectively, were made on March 15 1932. 
This action automatically forestalls payments in four other 
classses of preferred stock. 

Inasmuch as the dividends on the prior lien preferred 
stocks are cumulative, no further dividends can be paid on 
the $6 and $7 preferred, the adjustment preferred or the 
convertible $6 preferred stocks, until all dividends on the 
prior lien shares have been cleared up. Payments on common 
shares were discontinued in March (see V. 134, p. 2146). 


Walter S. Wyman, President, issued the following statement: 

The company has only $50, 000 bank debt of its own and does not owe 
any money to the Middle West Utilities Co. It has a liability to an asso- 
ciated company of the latter of $19,500. New En d Public Service Co. 
subsidiaries, however, have bank loans of oe 835, , representing a reduc- 
tion by $930,000 since the first of the Early in the year it was be- 
lieved such a rate of reduction could 5 matetaned ea the year 
and at the same time pay dividends to the New England Public Service Co. 
sufficient to enable it in turn to pay, dividends on its preferred stock. 

General business conditions, wever, have not improved since that 
time, but on the contrary have grown more difficult. t is the feeling of 
the directors that such operating ee as have oS loans should 
pay them as rapidly as ae e, which means substantially reducing divi- 
dends to the New En d Public Service Co. Such dividends as are 
received by the New England Public Service will be used to reduce the 
bank debt of the cubeidiantan and meet expenditures necessary for the 
proper conduct and conservation of its business and investments. 

Regular quarterly cash dividends of fg 75 share on the $7 div. series 
pref. stock, $1. 50 per share on the $6 es pref. stock, $1.75 per share 
on the ustment series pref. A. 2 yi $1. 50 share on the $6 conv. 
we- =: 3146. paid on April 15 to holders record March 31.——Ed.] 
raid D. 


New Jersey Power & Light Co.—Acquisition.— 
See Metropolitan Edison Co. above.—V. 134, p. 3825. 


New York State Electric & Gas Corp.—<Suale.— 
See Metropolitan Edison Co. above.—V. 134, p. 2148. 


New York Steam Corp.—Tenders.— 

The corporation has asked sealed tenders of series A preferred stock, 
which it will purchase until $41,930 is exhausted. The stock will be 
bought on July 1 at the lowest price not exceeding $105. The National 
ogg Bae Zz fiscal agent, will receive tenders until June 23.—V. 134, 
p ‘, 


New York Water Service Corp.—Larnings.— 


For income statement for 1. months ended — 30 see ‘‘ Earnings 
Department” on a preceding page.—V. 134, p. 3982 


Northwestern Public Service Co. 


The Huron Light & Power Co. first mortgage 6% gold bonds, due May 
1 1932, have been extended for a term of five years.—V. 134, p. "3982. 


Ohio Water Service Co.— Earnings .— 


For income statement for 12 months ended March 31 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 134, p. 3982. 





Old Dominion Power Co.—Larnings.— 
For income statement for 3 and 12 months ended March 31 see “‘Earnings 
Department’’ on a preceding page.—V. 133, p. 3094. 


Oregon Washington Water Service Co.— Earnings .— 
For income statement for 12 months ended April 30 see ‘‘ Earnings 


Department” on a preceding page.—V. 134. p. 3982. 

Pacific Power & Light Co.—ELarnings.— 

Calendar Years— 1931. 1930. 1929 
Operating revenues_______________- $4,541,446 $4,493,680 $4,765,594 
Operating expenses, including taxes_. 2,390,868 2,322,188 2,437,412 


Rent for leased property___....._--- 


25,920 204,146 702,485 























OA LE SPEER Fe Fe I: $2,124,658 $1,967,346 $1,625,697 
One Wena oa oie a i ae 459,600 91,990 38,1 
Gross corporate income________--_- $2, aes. 258 $2,059,336 $1,663,832 
Interest on long-term debt _-....__-- 056 620,138 455,950 
Other interest & deductions. ___._._- 191, 761 99,753 111,496 
RNC ois cncebcntulivesn as $1,474,441 $1,339,445 $1,096,386 
Dividends on ~~ ee Saree 429,050 412,566 406,123 
Dividends in 2d preferred stock..... ----_- 9,975 13, 
Retirement (deprec.) res. appropriat’n 600,000 575,000 420,000 
DOMINOS. 6. cccontbiosctweicunise $445,391 $341,904 $256,963 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $s $ Liabilities— ~ $s 
Plant & investm’ts33,573,440 32,729,224| a Capital stock___13,763,100 13,310,000 
Ts cri Gaectarack 187,277 98,103} Capital stock sub- 
Notes & loans rec_b8,264,186 30,737 scribed (pref)... 261,200 # ------ 
Accts. receivable.. 1,127,641 1,102,203| 1st mtge. & prior 
Materials &supp’ls 363,242 478,784 lien gold bonds, 
Prepayments - - - - - 35,650 24,474 5% series... _-- 20,500,000 17,000,060 
Misc. curr. assets. See. eeieaie Notes & loans pay. 5,039,500 207 ,134 
Re-acquired capital Accounts payable. 127,128 236, 
stock (pref.).... 146,900 37,900} Customers’deposits 220,594 218,327 
Special deposits - - - 5,700 12,056 | Accrued accounts. 1,030,205 924,999 
Redemption fund_ 8,435 59,000 | Misc. curr. liabils_ Bien. * Beaens 
Unamortized debt c Matured interest 
disc. & expense - Sy) ak caer long-term debt _ 5,700 4,235 
Gee Geese She ccs 1,494] Redemption acct_-_ 8,435 59,000 
Sundry credits- --- 3,513 27 
i enn 1,661,092 1,460,901 
ND ts enew dieu 1,298,242 1,152,851 
, ss ASS: 43,919,713 34,573,974] Total__..----- 43,919,713 34,573,974 
©, Represented by 7% pet stock boats. (0100 par vaue). 58,100 shares in 1931, 
58.1 100 shares in 1330. $6 stock (no par value). 9,531 shares in 1931. 
3400 shneos in 1 30; $6 pret. stock ( value), 1,000,000 shares in 1931, 
1,000,000 shares in 1930. b Includes $8,222,133 advances So Inland Power 


& Light Co. covering that company’s floating debt. This is offset on the 
credit side of the balance sheet in long-term debt and notes and loans 
payable. c Oash for payment included in special deposits.—V . 134, p. 3982, 
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Philadelphia Rapid Transit Co.—Curtails 
Force.— 


Coincident with the establishment of the usual summer schedules on 
June 12 the company finds it necessary to temporarily my off a peepee 
300 “extra” trainmen, it was announced on June 10. hen fall and winter 
schedules are resumed in September, the company expects to re-employ 
practically all these men. 

Under arrangements made by the co-operative committees, employees 
affected by this lay-off will be permitted to withdraw each month a portion 
of their holdings in the co-operative wage fund, during their absence from 
work.—V. 134, p. 3825. 


Pittsburgh Suburban Water Service Co.—Earnings.— 
For income statement for 12 months ended April 30 see ‘‘Earnings 
ment’’ on a preceding page.—V. 134, p. 3982. 


Portland General Electric Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see “‘ Earnings 
ment’’ on a preceding page.—V. 133, p. 3257. 


Postal Telegraph & Cable Corp.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 134, p. 4158. 


Public Service Co. of Northern Illinois.— To Terminate 
Stock Plan and Repay Subscribers.— 

Subscribers to the company’s Employees’ Investment Fund No. 1 have 
been notified that the fund will be terminated and the full amounts paid 
in od subscribers repaid to them. 

The basi of repayment is the same as that offered subscribers to the 
Commonwealth Edison employees’ investment fund, namely, 10% as soon 
as subscribers sign termination agreements and at least 5% a year there- 
after, with full repayment by June 15 1942. All payments will be made 
in cash and are guaranteed by the compen. 

The directors decided that continued operation of the fund under exist- 
“ conditions would result in such a loss to subscribers that the amounts 

d in by them would be seriously impaired.—V. 134, p. 4325. 


Working 


Public Service Electric & Gas Co.—IJncreases Capacity. 
The company has placed in preliminary operation at its Kearny generating 
station a new 75,000-kilowatt turbine generator, which is the largest electric 
power generating unit in New Jersey. The new unit will increase the 
Lae of Kearny station from 214,500 to 289,500 kilowatts.—V. 134, 


Rapid Transit in New York City—City Votes to Run Its 
Subway Lines.— 

Municipal operation of New York City’s independent ayy 4 system 
by the Board of Transportation, was approved June 14 by the Board of 
Estimate, sitting in committee of the whole, with Joseph V. McKee, 
President of the Board of Aldermen, the sole dissenter. 

The committee's approval was voiced in a resolution which was adopted 
at a special meeting of the Board of Estimate yesterday (Friday). 

The resolution approves, in its entirety, the municipal operation plan 
recently submitted by the Board of Transportation and authorizes that 
es 4 to take all steps necessary to carry out the plan. 

e resolution, which was adopted by a vote of 13 to 3, rejects private 
contract operation of the lines ‘‘at this time’’ as ‘‘inexpedient and preju- 
dicial to the public interest.’’-—V. 134, p. 4324. 


Radio Corporation of America.—No Dividend Acticn.— 
No action was taken by the board of directors at its meeting 
on June 17 regarding the payment of a dividend on the 
series A 7% cum. pref. stock, par $100. 

The last regular quarterly payment of 134% was made 
on this issue on April 15. V. 134, p. 3983. 


Rochester & Lake Ontario Water Service Corp.— 
Earnings .— 


For income statement for 12 months ended April 30 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 134, p. 3459. 


Scranton-Spring Brook Water Service Co.—Earnings. 
.__ For income statement for 12 months ended April 30 see ‘‘ Earnings 
Department’”’ on a preceding page.—V. 134, p. 4324. 


Shawinigan Water & Power Co.—Subsidiary Granted 
New Power Franchise in Important Industrial Centre.— 
® The company announces that the Beauharnois Electric Co., a wholly 
owned subsidiary, has granted a ten-year franchise by the city of 
Valleyfield, Que., to supply power for municipal and general purposes. 
The city is the centre of an important industrial development. 

The new franchise will replace an arrangement entered into four years 
ago through which the Shawinigan interests acquired the distribution sys- 
tem previously operated by the Montreal Cottons Co. 

Among the important industrial enterprises in the Valleyfield district are 
the factories of Montreal Cottons, Ltd., Canadian Bronze Powder Works, 
Brupbacker Silk Mills, Valleyfield Coated Paper Mills, Valleyfield Canning 
Factory, McDonald & Robb Flour Mills, as well as manufacturers of 
aerated waters, clothing, sashes and doors, gloves, gasoline motors and 


ower is being supplied at present from the St. Timothee development of 
the Shawinigan company. Within a short time it is expected that the com- 
a le additional vast water poset resources will be made available to the 
alleyfield industries through the construction of an already authorized 
high tension transmission line.—V. 134, p. 3825. 


Sioux City Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended May 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 4324. 


South Bay Consolidated Water Co., Inc.— Earnings .— 
For income statement for 12 months ended April 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 3983. 


Southwestern Gas & Electric Co.—F£arnings.— 
For income statement for » and 12 months ended March 31 see ‘‘Earn- 
ings Department’”’ on a preceding page.—V. 134, p. 2910. 


Southwestern Light & Power Co.—Farnings.— 

For income statement for 3 and 12 months ended March 3] see ‘‘ Earnings 
Department’’ on a preceding page.—V. 134, p. 2722. 

Springfield Street Ry.—Earnings.— 

For income statement for 3 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 134, p. 2523. 

Standard Gas & Electric Co.— Annual Dividend Rate on 
Common Stock Decreased to $2 from $3.50 per Share.— 
The directors on June 14 declared a quarterly dividend of 
50c. per share on the common stock, no par value, payable 
July 25 to holders of record June 30. From April 1927 to 
and incl. April 1932 quarterly distributions of 8714c. per 
share were made on this issue. 

New Member of Executive Committee.—President John J. 
O’Brien announces that at a meeting of the directors on 
June 14 Henry C. Cummins was elected a member of the 
executive committee to succeed Halford Erickson, deceased. 


Earnings.—¥or income statement for 12 months ended March 31 1932, 
see ‘Earnings Department”’ oa a preceding page.—V. 134, p. 3444. 
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Staten Island Edison Corp.—Time for Exchanging Notes 
Extended.— 


Field, Glore & Co., Chase Harris Forbes Corp and Halsey, Stuart & Co., 
Inc., state the time has been extended to June 25 for Geponitins one-year 3% 
notes ee ee 15 1932 in exchange for refunding & improvement 
mortgage 6% bonds to be dated June 15 to mature June 14 1933, bearin 
interest from June 14 plus $10 in cash for each $1,000 principal amount of 
notes exchanged. 

Stock Ownership.—See Metropolitan Edison Co. above.—V. 134, p. 4324. 


Texas Power Corp.—Notes Offered—Emery, Peck & 
Rockwood, Chicago, recently offered $175,000 7% serial 
gold notes, dated Dee. 1 1931. 


The maturities and prices were: $40,000 Dec. 1 1932, 99% to yield 
7% %;, $60,000 Dec. 1 1933, 99 to yield’ 734%; $75,000 Dec. 1 1934, 98 


to yield 7%%. 

Principal and interest payable at office of Northern Trust Co., Chicago, 
trustee. Interest payable (J. & D.). 1932 and 1933 maturity coupon 
notes in interchangeable denominations of $1,000 and $500. 1934 coupon 
notes in interchangeable denominations of $1,000, $500 and $100. Notes 
are redeemable at any time before maturity, on 30 days’ notice, as follows: 
1932 maturity at 100}¢; 1933 maturity at 1014 until Dec. 1 1932, at 100% 
thereafter until maturity; 1934 maturity at 102 until Dec. 1 1932, at 101% 
thereafter until Dec. 1 1933, at 10014 thereafter until maturity. Int. 
payable without deduction for Federal income tax now or herafter de- 
ductible at the source, not to exceed 2%. 

Corporation was organized in July 1926, in Texas, for the pa of 
constructing, maintaining and operating power plants with all necessary 
equipment and transmission lines. Corporation owns three hydro-electric 
plants on the Guadalupe River between the city of New Braunfels and a 
point a short distance below the city of Seguin and approximately 30 miles 
northeast of San Antonio. All necessary water and flowage rights are owned 
The three hydro-electric plants comprising reinforced concrete dams and 
sub-structures, brick and steel station buildings, are equipped with water 
be ane electrical units of latest design, with an aggregate rated capacity 

‘ va. 


Authorized. Outstanding. 

Common stock (no par value) .__.......--.--- 10,000 shs. shs. 
Preferred s $7 cum. (no par value) ------.-- 5,000 shs. 3,970 shs. 
First mtge. 6% gold bonds____....__.--._--- $1,600,000 $1,537,500 
General mtge. 64 % gold bonds---.......-.-- 400,000 , 
7% serial gent notes (this issue) . .-.__...---- 200,000 x175,000 

x $159, outstanding as of Dec. 31 1931. 

Earnings Year Ended Dec. 31 1931. 

Cores Ge ernss Gir... oe ake con cenccensenecace $298,017 
Operating expenses incl. maintenance & taxes (except Federal) - - 38,752 

aOh CAT ROTEES TOVEIIND., oc ~ > cktnnwkee adi denadantn dumucion $259,265 
Miscellaneous deductions. ...........-.....--....--..----- 4,036 

Net revenue avail. for int., deprec., amortization, &c_..-.-.- $255,229 
PSE TRACTS SNE ois. cri nin crisibuioieeings daiiidibaice tae 117,628 

LILLE LLL LE LE ELLE LT MEELIS EAN ONS $137,601 
Interest on 7% notes (this issue)...................--------- 


Purpose.—Proceeds were used 
1-year notes due Dec. 1 1931.—V. 132, p. 4590. 


Union Water Service Co.—Earnings.— 
For income statement for 12 months ended April 30 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 134, p. 3984. 


United Gas Corp.—Earnings.— 
For income statement for 12 months ended April 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 3984, 3975. 


United Light & Power Co.—Erchange of Bonds.— 

It is stated that about 10% of the holders of $11,000,000 United Light 
& Rys. Co. (Me.) Ist & ref. 5% bonds that matured on June 1 have accepted 
an offer to exchange for the matured issue 74% bonds that have a ranking 
Ty o. a company’s assets formerly covered by the 5s.—V. 134, p. 


United Public Service Co.—Receiver’s Report.— 

A report was submitted in the Federal court at Chicago, June 14 by the 
receivers for the United Public Service Co., United Public Utilities Co. 
Psa Southern United Gas Co., subsidiaries of the Middle West Utilities 

tem. 

"The report, although not revealing rie. lists by book value the 
assets and liabilities of the three concerns. he book value of the assets 
for April 14 was given as $23,940,854 for United Public Service Co., $32,- 
485.608 for United Public Utilities Co. and $6,306,905 for Southern United 
Gas Co. 

From Jan. 1 to April 14, the report states, United Public Service had a 
$38,962 loss, United Public Utilities a $93,419 profit, and Southern Gas 
a loss of $29,397. The United Public Service group, the report continues, 
owes to the Middle West Utilities Co., and subsidiaries, $5,957,500; to 
banks, $456,500, and to others, $10,000.—-V. 134, p. 3276. 


Western New York Water Co.—Earnings.— 
For income statement for 12 months ended April 30 see ‘‘ Earnings 
Department’ on a preceding page.—V. 134, p. 4325. 


Western Union Telegraph Co., Inc. Omits Divi.—The 
directors on June 14 voted to omit the quarterly dividend 
usually payable about July 15 on the $104,527,999 capital 
stock, par $100. On April 15 last a distribution of $1 per 
share was made, as against $1.50 per share on Jan. 15 1932 
and $2 per share each quarter from Jan. 15 1925 to and incl. 


Oct. 15 1931. re ae 
In connection with the dividend omission, a statement 


issued by the board said: 

“The results for the first six months of this year will show that the fixed 
charges have been earned but without sufficient excess for a quarterly 
dividend. ‘Total working and current assets exceeded current liabilities, 
including bank loans, by $14,000,000. The current bank loans amount 
to $1,500,000 and there is no important debt maturity for a number of 
years. On April 30, last, the outstanding capital stock of the company 
was $104,528,000, the bonded debt $109,690,000 and there was a surplus 
of $92,344,000. 

Spe SW ostern Union system has a capacity of about $200,000,000 a year 
of gross revenues whereas a gross revenues are at the rate of less 
than half that amount. he company’s plant is being well maintained 
and the fine energy and — of the employees and the high quality of 
service are unimpaired.’’—V. 134, p. 3637. 


West Virginia Water Service Co.—Larnings.— 
For income statement for 12 months ended April 30 see ‘Earnings 
Department” on a preceding page.—-V. 134, p. 3985. 


Worcester Street Ry.—New Capital Issues Approved.— 

The Mass. Department of Public Utilities has approved the issuance 
by the company (successor to the Worcester Consolidated Street Ry. which 
was acquired by a bondholders’ protective committee at a foreclosure sale) 
of 15 common shares ($100 par) for cash at par, also 44,985 common shares, 
($100 par); $2,332,000 principal amount of 5% bonds due 1947; assumption 
of $252,000 of equipment trust obligations, and $84,334 conditional sales 


obligations. 
artment says: ‘‘We are satisfied that the issuance of the se- 
oui die will os be an unreasonable capitalization of the 


pert 
. If the street railway property can be operated at a profit, it will 
pen the pro capitalization ry we think in fairness to those who 
have invested their money in the original property and in whose interests 
the property has purchased, the company should be allowed to 
capitalize the property to the extent that it will reasonably worth if it 
can be made to earn a profit. If it cannot be made to earn a profit sufficient 
to sustain the proposed capitalization, it is unlikely that it can be operated 
at any profit at all. 
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‘The entire capital stock is to be issued at this time and it is proposed 
later to exchange 23,910 shares of common stock for a like number of 6% 
preferred. We cannot, at the present time, with propriety, pass upon this 
“xchange as it is not now before us.’’—V. 134, p. 4325. 





INDUSTRIAL AND MISCELLANEOUS. 


Socony Adopts New Price Basis.—As of June 10, the Standard Oil Co. of 
New York, Inc., has adopted a new method of quoting tank-car prices on 
Socony gasoline of 65 octane and above. The delivered price will be not 
more than 514 cents a gallon under Standard Oil of New York's posted 
service-station price at point and date of delivery, and in no event is to be 
less than seven cents a gallon f.o.b. New York Harbor. ‘‘Wall Street 
Journal,”’ June 10, p. 3. : 

Fail to Settle Jarly Steel Strike.—A_ conference at the Jersey City plant 
of the Crucible Steel Co. of officials of the company and a committee 
representing 300 employees who have been on strike for almost four weeks 
failed to settle a wage dispute. N. Y. ‘“Times,”’ June 14, p. 3. 

Pitisburgh Coal Strike Ends.—The strike of more than 2,000 miners 
employed by the Pittsburgh Terminal Coal Corp. at Castile Shannon, 
Molenaur, Coverdale, and Horning, Pa. in protest against a 10% wage 
cut prepenee by the company ended with the return of the men to work. 
The strike lasted 10 days. ‘Wall Street Journal,” June 13, p. 10. 

Strike in Building Ends With 15% Cut.—A wage cut of approximately 
15% for journeymen and 17% for helpers was agreed to on behalf of 130,000 
building trades workers at a conference held at the headquarters of the 
Building Trades Employers Association, and 25,000 men who have been 
on strike or locked out since May 2 are at liberty to return to work. N. Y. 
“Times,’’ June 16, p. 3. 

Matters Covered fn the “Chronicle” of June 11.—(a) American Woolen 
Co. cuts prices on men’s worsted suitin Lowest prices since 1914, p. 
4228: (b) Wages reduced 10% by Great Western Sugar Co., p. 4235; (c) 
Newark steamfitters’ wages cut—Local agrees to daily drop of $1.20 

nning June 1, p. 4235; (d) Receiver for St. Louis joint stock land banks 
—Total bonds of $18,134,000 reported outstanding—Suit filed against 
stockholders, p. 4247: (e) Market value of bonds listed on New York 
Stock Exchange—Figures for June 1 1932, p. 4247; (f) Market value of 
listed shares on New York Stock Exchange June 1 $16,141,061,080, com- 
pared with $20,319,088,631 May 1—Classification of listed stocks, p. 4247; 
(g) Montreal brokerage firm of Craig, Luther & Co., assigns, p. 4248; 
(Ei) Pynchon & Co. failure—Composition liquidating corporation formed 
to handle the company’s affairs, p. 4248; (i) Palmer & Co., former New 
York Stock Exchange firm, files schedules in bankruptcy, p. 4249; (j) 
Reconstruction Finance Corporation disbursed $181,404,010 in May— 
Highest monthly total—Makes use of funds from sale of debentures— 
Advances to banks, railroads, insurance companies and farmers, p. 4269. 


Abitibi Power & Paper Co., Ltd.—Protective Committees 
Formed .— 


Protective committees have been formed and are requesting deposit of the 
bonds and preferred stocks of the company. This action follows failure of 
the company to pay the interest which was due June 1 on its Ist erat 
5% gold bonds, series A, due 1953, of which approximately $48,267, 
are outstanding. 

Dividends are in arrears for more than a year on the 6% cumulative pre- 
ferred stock, outstanding in the amount of $34,881,800 and two quarterly 
dividends are on —. ap 7% reve preferred stock, of which 
about $1,000, ar value is outstanding. 

Bondholders Commitiee --doeeph P. Ripley, Vice-President of National 
City Co., is Chairman of the bondholders’ protective committee which 
comprises also Charles M. Bowman, Chairman of the board, Mutual Life 
Assurance Co. of Canada, Waterloo, Ont.; Milton C. Cross, National Cit 
Co., New York; Andrew Fleming, Hartt & Adair Coal Co., Ltd., Montreal; 
Stanton Griffis, Hemphill, Noyes & Co., New York; Harold P. Janisch, 
Vice-Pres., National Shawmut Bank, Boston; John Leslie, Vice-Pres., 
Canadian Pacific Ry., Montreal; George W. Pearson, Vice-Pres., Continen- 
tal Illinois Co., Chicago, and Edward E. Reid, Managing Director, London 
Life Insurance Co., London, Ont. Counsel for the committee includes 
Shear & Sterling, New York; LaFleur, MacDougall, MacFarlane & Barclay, 
Montreal, and Blake, Lash, Anglin & Cassels, Toronto. Frederick G. Curry, 
22 William St., who may also be addressed at Room 611, Royal Bank 
Building, Montreal, is Secretary of the committee. 

Preferred Stockholders’ Committee.—Lieut.-Col. Herbert Molson, C.M.G., 
M.C., President of Molson’s Brewery Ltd., Montreal, is Chairman of the 
preferred stockholders’ committee which is acting for both the 7% cumul. 
preferred stock and the 6% cumulative preferred stock. Other members of 
this committee are: J. Armitage Ewing, K.C., Ewing & MacFadden, Mon- 
treal; William Hastie, assistant to the president, Canada Life Assurance Co., 
Toronto; Allen G. Hoyt, Vice-Pres., City Bank Farmers Trust Co., New 
York, and J. Colin Kemp, National City Co., Ltd., Montreal. Counsel for 
this committee includes Davis Polk, Wardwell, Gardiner & Reed of New 
York and Meredith, Holden, Heward & Holden, Montreal. James P. Angus, 
511 Place d’Armes, Montreal, who may also be addressed at 22 William St., 
New York, is Secretary of the committee. 

Depositaries for the bonds and preferred stocks are the City Bank 
Farmers Trust Co., New York, and the Montreal Trust Co., at Montreal 
and Toronto. Sub-depositaries include the Continental Illinois Bank & 
Trust Co., Chicago; Bank of America N. T. & S. A., San Francisco; Na- 
tional City Bank of New York, London, Eng., and Montreal Trust Co., 
London, Eng. The committees urge the prompt deposit of the bonds and 
preferred stocks with any ees sub-depositary to the end that 
concerted action may be taken on half of and in the interest of the 
security holders. ; 

When company failed to pay the interest due June 1 on the bonds it 
announced that ‘‘for the present and until pending arrangements regarding 
one of the company’s subsidiaries have been comp eted the directors do not 
think it advisable to pay the interest due June 1."" It is understood that the 
subsidiary referred to is the Ontario Power Service Corp., which has under- 
taken the construction of a power project in Ontario estimated to cost 
approximately $23,000,000 and for which funds to the extent of only 
$18,000,000 were provided through the sale of Ist mortgage 5% % bonds of 
the subsidiary. As Abitibi Power & Paper Co., Ltd., guaranteed completion 
of the undertaking by Oct. 1 1932, one of the company’s most pressing 
problems is the provision of the approximately $5,000,000 needed to com- 
plete the project. A bank loan of $4,250,000, incurred in connection with 
the purchase of the Thunder Bay Paper Co., which purchase was made 
jointly by Abitibi Power & Paper Co., Ltd., and Canada Power & Paper Co., 
and additional commitments recently entered into in connection with the 
default of the Canada Power & Paper Co. on certain of its obligations in 
connection with the purchase, constitute another of Abitibi’s problems. 
While Abitibi is understood to be one of the lowest cost newsprint producers 


in Canada and while its showing under present conditions as to newsprint — 


prices and levels of production has been remarkable, the capital obligations 
ery to have probably precipitated the present situation.—V. 134, 
Pp. 4 


Acme Steel Co., Chicago.— Reduces Quarterly Dividend.—- 

The directors have declared a quarterly dividend of 25c. per share on 
the common stock, par $25, payable July 1 to holders of record June 20. 
A distribution of 30c. per share was made on this issue on April 1 last, 
40c. pe share on Jan. 2 1932, 50c. per share on Oct. 1 1931 and 62%c. 
per share previously each quarter.—V. 134, p. 2150. 


Adams Express Co.—Preferred Dividend Suspended.— 
The directors on June 13 voted to suspend the payment of 
the quarterly dividend due June 30 on the 5% cum. pref. 
stock, par $100. The last regular quarterly payment of 
14% was made on this issue on March 31. The investment 
trust issued this statement: 


The earnings of the company to date in 1932 from dividends and interest 
on investments are more than sufficient to cover the preferred dividend 
requirements. The abnormally depressed prices of all securities have 
caused an impairment of capital which prevents the declaration of the 
requier quarterly dividend on the 5% pref. stock at this time. 

ividends on this stock are cumulative and the managers trust that 
there will be at an early date sufficient improvement in conditions to 

mit resumption of dividends. The Adams Express Co. has no bank 
oans. Its 4% collateral trust bonds, which do not mature until 1947 and 
1948, are its only indebtedness of any kind.—V. 134, p. 840. 


Addressograph-Multigraph Corp.— Div. Action Deferred. 
The directors on June 16 deferred action on the quarterly dividend ordi- 
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narily payable about July 10 on the common stock, no par value. Dis- 
tributions of 25 cents per share were made on Jan. 10 and April 11 1932 
—_ 6 a to is: as against 35 cents per share in preceding quarters. 
—vV.  * 4 


The) Aeolian Co.— Defers Action on Preferred Dividend.— 

he directors on June 14 voted to defer action on the quarterly dividend 
due June 30 on the 7% pref. stock, par $100, until the meeting to be held 
on June 28. The last regular quarterly dividend of 1%% was made on 
this issue on April 1 1932. Dividends are guaranteed by the Aeolian Weber 
Piano & Pianola Co.—V. 134, p. 3826. 


Aetna Rubber Co.—Suspend Preferred Dividends.— 

The directors have voted to suspend payment of the quarterly dividend 
due July 1 on the 7% a, stock, par $100. The last regular quarterly 
dividend of 14%% on this issue was paid on April 1.—V. 132, p. 1801. 


Alles & Fisher, Inc.—Smaller Dividend.— 
The directors have declared a quarterly dividend of 10 cents per share, 
payable July 1 to holders of record June 22. Three months o, the 
a was reduced to 15 cents from 25 cents per share om - 134, 
Dp. ’ . 


Allied Motor Industries, Inc. (& Subs.).—Earnings.— 
Calendar Years— 1931. 1930. 1929. 1908 
$357 572 $206 ,902 

















Gross operating income_ $687 329 $574,952 
Sell., gen. & adm. exps_ 432,678 481,181 527 ,O77 435,048 
Net operating income_loss$75,106 loss$274,278 $160,252 $139,904 
Additions to inc. (net) _- 78,177 74,695 104,461 7,302 
Total income__-_.___- $3,070 loss$199,583 $264,713 $147,206 
Det. 5 biws oki so 110,094 194,996 26,613 53,182 
Prow, for VOR 2660s Gah) eee eS 26,500 8,156 
Net earnings.....--- def3107,024 def$394,579 $211,600 $85,867 
Conso.idated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabdilities— 1931. 1930. 
eee $51,975| Notes payable-._.. $212,845 $220,000 
Receivables - - -_-- 226,220 473,639 | Accounts payable_ 30,836 53,634 
Inventories _ _ - - - - 348,311 520,911] Accruals_-_______ 29,034 40,472 
Due from affil. cos. Res. for guar. of 

and mise. assets. 403,732 369 326 anti. cos.Mablis. j$_..... 53,000 
Inv. inaffil.cos.._. 221,001 1,349,500] Customers’ credit 
Plant, prop., &c_. 783,228 1,336,212 bal. & dep__-_-- Be tte 
Deferred items---. 48 ,247 54,487] Due officers and 

employees -_--_ i 3 rn oe 
Funded debt_--_-- 1,500,000 1,500,000 
Preferred stock___a1,084,350 1,084,350 
Common stock_-_b3,944,611 3,934,549 
Paid-in surplus_-_- 90,230 90,230 
Def. from red. in 
POUND ee | epee 2,536 ,323 
Prof. & loss def___ 4,816,361 283,862 
TO. 5 Fetus $2,086,933 $4,156,051 Raia a bok $2,086,933 $4,156,051 





a Represented by 24,500 shares, no par value. 
242,253 shares, no par value.—V. 132, p. 3341. 


Alpha Portland Cement Co.—Omits Dividend.— 

The directors have decided to omit the quarterly dividend ordinarily 
payable about July 25 on the outstanding 711,000 common stock, no par 
value. From April 25 1931 to and incl. April 25 1932 quarterly distributions 
of 25 cents per share were made. 

President G. 8. Brown said: ‘‘The present demand for cement is less 
than it has been for many years. The price received is below cost. The 
directors of the company feel that under these circumstances the present 
strong cash position of the company should be maintained, therefore no 
action was taken on the dividend ordinarily declared on the common stock 
at this time.’’—V. 134, p. 3099. 


Aluminum Industries, Inc.—Earnings.— 
1 


b Represented by 





Caiendar Years— 1931. 1930. 1929. 
ee ee ape pee ee $2,219,019 $2,729,931 $2,778,549 
Cost of sales (incl. deprec.)...____~- ,467 ,023 1,925,683 1,988,547 
Selling & general expenses__._.____- 591,369 589,126 574,092 

Profit from operations.__...____- $160,627 $215,122 $215,910 
COUN SRO. vi 8 oes ewe of 55.288 63.310 























ER SS es Se eee ere ae ee $220,981 $270,410 $279,219 
RRND GUNNING SoS oan ws bree 85,8 84,677 69,785 
Ot ERNIE ao on ein same h ames $134,143 $185,733 $209,435 
PUOVIORS GETTER. 6 occ win wea annonce 236.701 233 ,827 149.733 
SOOO II si ie ws wie cali $370,843 $419.560 $359,169 
CO Ripa Ne es gS 149,993 149,994 112,495 
Reorganization expenses, &c., net__-_ 5,791 9,699 12, 
Loss on property retired_........__. 3,500 Bayne =? hewed 
Benes. Tee. Ba $211,559 $236,700 $233 ,827 
Condensed Ba.ance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Cash - - -- a $91,696 $110,387) Notes payable_--. $200,000 $200,000 
Notes, trade ac- Accts. & rebates 

cepts. & accts. payable_ - -- -_- s 152,372 124,477 

receivable ----- 256,534 288 ,997 | Payrolls, commis’s, 

Inventories _____- 610,219 623,581 royalties & taxes 29,609 44,027 
Notes receiv. from Federal income tax 17,706 23,964 

employees _ _ 6,967 11,692 | Capital stock _ - - -- y1,580,006 1,580,006 
Life insur., cash RE 2733 ,983 809,772 

surrender value_ 15,539 9,661 
Spec. deposits, &c_ Ra | nwa 
Plant property___x1,643,998 1,679,308 
Deferred charges - - 65,883 58,619 

; | ee $2,713,675 $2,782,246 ee $2,713,675 $2,782,246 

x After depreciation of $674.388. y Represented by 100,000 shares 


(no par). z Of which $522.424 is surplus arising from appreciation of 
property.—V. 134, p. 3461. 


Amalgamated Sugar Co.— Earnings .— 








Years Ended March 31— 1932. 1931. 1930. 
Net operating income from sugar sales $17,946 $148,622 $427,596 
Other income 6660)... <<c<ssseecoen loss58,214 7,941 7,907 

Total net operating income- ------ loss$40,268 $156,563 $435,503 
Interest, discount, &c.....-.-..------ 171,145 203 ,244 222,274 
pe Se ee ee 714,430 549,143 472,803 

Net loss far WEG. i oc avkseoucncene $925,843 $595,824 $259,574 

Consolidated Balance Sheet March 31. 
1932. 1931. 1932. 1931. 

Assets— $s $s Liabilities— s $ 
oo ee _-. 428,916 430,186) Preferred stock... 3,687,000 3,687,000 
Accts. receivable - 382,264 354,384/ Common stock--_y6,165,468 6,165,468 
Notes receivable _ _ 6,911 11,573| Bankers accept__- 1,912,500 --.---- 
Inventories _ - _ _ - - 3,826,265 4,947,287| Notes payable.-.-. ------ 2,295,000 
Adv. acct. crops. - 3,300 5,411] Accounts payable- 125,722 158,802 
Freight paidonsug 136,492 92,238] Accruals _----.---- 106 ,642 111,416 
Cash in hand of Funded debt - - - - - 1,409,500 1,623,600 

sink. fd. trustees 334 334] Oth.leng term liab. 28,287 28,908 
Corp. bonds, land Equities of min. 

sale contr., &c-_- 331,647 369,918 stockholders__- - - 48,516 49,691 
Deferred charges - - 65,855 82,826 | Reserves --.------ 13,655 29,385 
Bidgs.& mach.,&¢.x5,403,694 5,926,911] Deficit--_-------- 2,554,379 1,573,808 
Farm lands, water 

rights, &c_.--.-.- 357,231 354,393 

SHOR. oki céne 10,942,911 12,575,462 es 10,942,911 12,575,462 





x After reserve for depreciation of $5,475,227. y Represented by 724,- 
624 no par shares.—V. 133, p. 3792. 
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American Agricultural Chemical Co. (Del.).—Registrar 
tn Boston .— 


The State Street Trust Co., Boston, Mass., has been appointed Boston 
registrar for the capital stock.—V. 133, p. 1929. 


American Austin Car Co., Inc.—Earnings.— 











p Jan.1’31to Apr.1’31to 
Period— Mar. 31°31. Mar. 31’32. 
Profit on operations at standard_..._.__________ loss$9,275 19,792 
Inventory adjustment of values._...._.....___.- 3,33 95 
OT I i i a, 57,170 109,294 
Unabsorbed tools, dies, jigs, &c_._.____________- ¥ 127,385 
Selling and administrative expenses____________- 82,692 151,198 
I OU iia dk os A a a 232,301 12,036 
EI sy in ge arcsec So ak ws hie a ee ae ele $ ,153 ss 6,889 
SR MMe RAR i St COE ET ea $231,148 $405,147 
Amortization of expenses prior to operations. ___-__ 2 ee. «are 
pe ea GL i he Rn AA SR la Seat pig ale 18,338 73,450 
u ney | a. Cae a as pan nb ee 49 19 -ant 
esearch and development expemses_._._......_...  ____--_- 
BE EEL EOS al AG RS TE a ices 0 224 6,688 
Loss, carried to deficit account. -........_.___ $299,421 $545,287 


Deficit Account as at March 31 1932. 
Balance, per annual report for fiscal year ended Dec. 31 1930---- $883,059 
ee ERE ea ETS 195,338 
Reduction or writing off of assets: 








Rn ik ai Kdan as atin duis danwtn a ndawe at 225,000 

I RE RE is inte sic Mhin we nese Lede 142,997 

EE ES REL IE LALIT NE IIE RI GA RE 105,696 
I i ca 12,202 
Discount and expense of note issue_-_.._......-...-_--_--_-- 42 

I PINRO oo 5s nian cxen wie om Kwai nie mali aban aa 117,878 

ES OT TIENT Rea 38 

SE EE EIR Ee 39,353 
Loss from operations—Jan. 1 1931 to Mar. 31 1931 (as above)-._ 299,421 

ans cists Spe ai cia Reise adie she mw kd a a is dineeitii ates cree ae $2,310,236 
Adjustment of excessive reserve for inventory values___._._.--- 16,998 

Sls BO Mb DEOECN BY LUGE oo. ce cue cb cinews seen ceded $2,293,238 
Adjustment of excessive reserves: Pennsylvania taxes, &c______- 5,530 

For replacement of tools and defective parts__._._._____---- 23,425 

SE ee PICU os oe so os he oe eke Sees 60,97 

Net loss ---_-_~- ie b aif Gie Rlga ea — pe Dieta s din siee Kin diane wel ote $2,203,313 
Loss from operations—aApril 1 1931 to March 31 1932 (as above). 545,287 

CREESCEG GO AG RPO SL PGS. os ke ee Soke eee $2,748,599 

Comparative Balance Sheet. 

Assets— Mar .3V'32. Dec.31'30. Liabilities— Mar .31'32. Dec.31'°30. 
WE pari alberta $9,466 $98,078 | Notes payable_ ---_ ‘sgn $308 ,394 
Notes & accts. rec. Accounts payable. $88,959 

OT RE en b1i5,416 97,642) Accrued charges— 

Inventories (net) - 303,365 556,324 int., wages, &c_ 29,489 79,537 
Dep.—power, &c-_ 5,553 2,513| Distributors’ dep_ 5,273 30,052 
Invest.—Canadian Res. for retail etfs. 4,925 19,135 

Austin Car Co., Other reserves - - -- 16,742 140,365 

SO SESS C2335 10,000] Def. accts. pay... «325,158 ------ 
Land, bidgs.,mach. Mtge. pay. (1934) e150,000 150,000 

equip., &c --€1,163,785 1,497,574|7% conv.s.f.notes. a904,506 904,500 
Body  plant—un Capital stoeck__..d2,738,305 2,727,625 

completed work Ps Eh ae 18,863] Cap. stk. warrants a47,250 60,000 
Tools, dies, pat- 

terns, &c__ Se 61,774 495,290 
Licenses, rizhts,&c 1 212,203 
Deferred charzes 2,641 389,179 
Exp. prior to oper. 

(net) _ bu = 158,885 
Deis... ...: . 2,748,600 883,059 

Tem... .. $4,310,602 $4,419,610 SO oat $4,310,602 $4,419,610 





x As follows: Trade creditors, $222,521; notes payable for royalties, 
$421 .599; interest accrued on 3-year 7% notes, $58,039. 

a The notes with warrants were purchased by the bankers at 97, of which 
91 was allocated to the purchase price of the notes to conform to the Penn- 
sylvania law and 6 to the purchase price of the warrants attached thereto. 

he reason for placing a price of 6 on the warrants was that each warrant 
called for the delivery, after one year, of one share of common stock which. 
at that time was selling at $6 per share on the Pittsburgh Stock Exchange. 
b After reserve for doubtful accounts of $47,759. c After reserve for depre- 
ciation ot $397,331. d Represented by 297,905 no parshares. e As interest 
and taxes are in default, the mortgage originally payable Aug. 23 1934 is 
by its terms. now due. It is understood, however, that negotiations for 
continuance thereof are in progress. f A reserve of $10,000 has been set 
up for loss on this investment.—V. 134, p. 4326. 


American Bakeries Corp.—Omits Class A Dividend.— 

The directors have decided to omit the quarterly dividend ordinarily 
payable about July 1 on the class A stock, no par value. On April 1 last a 
distribution of 25 cents per share was made on thi3 issue as against 75 cents 
per share previously each quarter.—V. 134, p. 2150. 

American Beet Sugar Co.—FLEarnings.— 


£ (Excluding Amalgamated Sugar Co.) 
Years End. Mar. 31— 32 19% 





932. a1. 930. 1929. 
Net inc.from sugar oper_ loss$50,715 loss$917 ,631 $526,546 $1,080,317 
Other income_________~- 145,353 368,113 986 464 592,472 
Gross income________ $94,638 1oss$549,518 $1,513,010 $1,672,789 
Interest & discounts, &c i86,041 501,205 418,595 73,585 
Depreciation... -....-.- 894,259 714,237 773,760 670,975 
Net income____-___loss$1,285,6611's$1,764,961 $320,654 $528,228 
Shs. com. stk. outstand- 
ing (no par)______~- = 358,166 358,166 362 ,882 303,000 
Earnings per share_-__-__ Nil Nil Nil $9.59 
Consolidated Balance Sheet March 31. 
(Excluding Amalgamated Sugar Co.) 
1932. 1931. | 1932. 1931. 
Assets— sg Liatlities $s b 
Fixed assets X18,322,757 19,091,910] Preferred stock 4,840,000 4,840,000 
Investments 2,709,°07 2,709,549} Common stock. _y14,500,693 14,500,696 
Cash -_ - 359,149 655,799) Funded debt 3,845,000 3,955,000 
Unsold suvar, &¢e_ 5,516,377 8,431,543] Accounts payable 120,785 300,225 
Accounts receiv 538,930 630,84%| Notes payable, &e 4,378,379 7,175,000 
Farm products 15,010 29,959) Accrued taxes, &c_ 154,104 239,003 
Materials & suppl 404,710 520,833| Conting. res., &e_ 253,020 203,406 
Advances 94,900 121,378) Other long-term 
Other curr. assets 107,273 liabilities. -_.--- 17,500 
Sinking fund ,264 She Prt... cavecs ce z60,498 1,313,897 
Deferred charzes 227 ,228 296 447 
Total 28,239,982 32,527,257 ee 28,239,982 32,527,257 


x After depreciation of $7,188,701. y Represented by 358,166 no par 
shares, excluding 5,851 shares in treasury. z Capital surplus, $238,741; 
—— operations, $178,243; balance (as above), $60,498.—V. 132, 

American Brake Shoe & Foundry Co.—Dividend Rate 
Again Decreased.—The directors on June 14 declared a 
dividend of 15ce. per share on the outstanding 627,776 
shares of no par value common stock, payable June 30 to 
holders of record June 24. This compares with 40c. per 
share paid on March 31 last and on Dee. 31 1931, and 
quarterly distributions of 60c. per share made on this issue 
rrr June 29 1929 to and incl. Sept. 30 1931.—V. 134, p. 

151. 
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American Car & Foundry Motors Co.—Moves Bus 
Manufacturing Activities to Philadel phia.— 


The company will transfer its bus manufacturing activities from Detroit 
to the plant in Philadelphia of the J. G. Brill Co. The combining of the 
pe ree gg facilities of the two companies is expected to result in 

0’ 


economies. th companies are controll 3 
Co.—V. 134, p. 3639. olled by the American Car & Fdry 


American & Dominion Corp.—Successor Company— 
Rights, &c.— 
See American Utilities & Geneal Corp. below. 


American Encaustic Tiling Co. (Ltd.).—To Vote on 
Bonds .— 


A special meeting of stockholders has been called for June 21 to vote on 
the authorization of an issue of 6% coupon bonds, payable July 1 1942, in 
an_ amount not to exceed $1,000,000. 

Edward R. Meyer, President, s.ates the company’s indeotedness to the 
bank is at present $550,000 ‘‘which must pe liquidated in the very near 
future and it is apparent that additional cash will be needed soon for the 
proper conduct of the company’s business due in great part to the decline 
in demands for building materials and the slowness of collections of accounts 
due the company.’’ 

Mr. Meyer said that since the beginning of the current year this company 
has maintained its position in the industry, selling approximately the same 
proportion of tile as in former years. owever, due to general business 
conditions, the lack of building operations and a strike on the building trade 
in N. Y. City, the company has sustained further losses. To offset this 
situation, a further program for the reduction of expenses has been put into 
effect.—V. 134, p. 3639. 


American Radiator Co.—Gets $479,007 Taz Credit.— 
The company has received an income tax credit and refund of $479,007 


for the years 1927, 1928 and 1929, the Internal Revenue Bureau announced 
June 13.—V. 133, p. 4592. 


American Seating Co.—Larnings.— 

For income statement for 3 months ended March 31 see ‘Earnings 
Department’’ on a peeceane page. 

alance sheet as of March 31 1932 shows total assets of $7,650,601, 

compared with $9,371,600 on March 311931. Capital surplus was $1,065,- 
083, against $1,726,594, and operating deficit was $377,176, compared 
with an earned surplus of $524,258. On March 31 last current assets, 
including $780,845 cash, short-term securities and company’s own bonds, 
at cost, amounted to $4,204,028, and current liabilities were $298,606, 
as compared with cash and short-term securities of $1,443,718, current 
qanete ad se cr Nag and current liabilities of $208,507 on March 31 1931.— 

. 134, p. ‘ 


American Solvents & Chemical Corp. (Del.).—Plan 
Consummated—Time for Deposits Extended. 


® The plan for reorganization (V. 134, p. 1374) has been consummated and 
the securities of the new company, which is to be known as Rossville 
Alcohol & Chemical Corp., are now ready for delivery, according to an- 
nouncement made June 15 by the reorganization committee. Holders of the 
three issues of debentures affected by the reorganization—American 
Solvents & Chemical Corp. (Md.) 64% 10-year sinking fund gold debs.; 
General Industrial Alcohol Corp. convertible 64% sinking fund debs.; 
and Rossville Commercial Alcohol Corp. (Md.) 20-year sinking fund 6% 
convertible debs.—may now receive the preferred and common stock 
certificates of the new company and the cash payment to which they are 








_ entitled under the plan. 


The committee has extended to July 31 the time during which deposits 
may be made and announces that holders of the debentures who deposit 
will receive stock certificates and cash provided for by the plan instead of 
certificates of deposit as previously. The committee has more than 92% 
of the debentures on deposit.—V. 134, p. 2523, 2341. 


American Sumatra Tobacco Corp.—Compar. Bal. Sheet. 
Assets Apr. 30°32.July 31°31) Liabilities— Apr. 30°32. July 31°31 


Plantations, live Capital stock_ ___b$2,884,000 $2,884,000 
stoek equip. ,&ca$4,999,128 $4,794,718!) Accounts payable_ 11,468 


Cash _ - . 411,448 385,303 | Accruals - - - - - s 7,645 23,013 

Notes & accts.rec, 518,312 519,235| Insur. & conting 

Crops harvested,é&c 1,515,863 1,654,590 peserves.......-. 37 ,928 39,855 

Prepaid taxes, ins., Initial surplus___. 2,132,554 2,132,564 
66... , 45,736 42,542] Capital surplus___ 2,470,667 2,498,489 

Emp. stock acct 7,315 11,191] Earned surplus___d 319,289 418,723 

Capital stock of 


corporation..._.c 365,749 317,399 





Mortzage receiv - 275,000 
Pees: $7 863,571 37,999,978 Total .--$7,863,561 $7,999,978 
a After depreciation. b Represented by 216,300 no parshares. c 19,395 
shares. d As final cost cannot be determined until the close of fiscal year, 


nor cash earnings from sales be established until then, the earned surplus 
reflects the earned surplus as stated at conclusion of last fiscal year, less 
all expenses, excluding profits or losses from sales, since July 31 1931. 
—V. 134, p. 2725. 


American Trustee Share Corp.—1lL5c. 
Standard All-America Trust Shares.— 

The corporation announces a distribution of 15.5318 cents per share on 
Standard All-America Trust Shares (formerly All-America Investors Trust 
Shares-cumulative series A) payable June 15 1932, at Central Hanover 
Bank & Trast Co. During 1931 distributions were made as follows: 
28.516 cents on June 15 and 20.734 cents on Vec. 15. 

This corporation, distributor of Diversified Trustee Shares, reports that 
more series D shares were issued during May than in any previous month 
since the inception of this trust over a year ago. April was the second 
largest month since the inception of this trust. Sales were made by a large 
dealer group throughout the United States and parts of Europe. 

Diversified Trustee Shares, series A, will distribute 34.946 cents per 
share on July 1, and series C will distribute 9.681 ceuts a share on June 30. 
Until July 15 holders of series C shares may reinvest their distribution in 
either series C or D shares at the «ffering price less 5%. A distribution 
of 42.824 cents was made Jan. 1 1932 on the series A shares and one of 
13.222 cents Dec. 31 1931 on the series C shares.—V. 134, p. 4462. 


Dividend on 


American Utilities & General Corp.—To Dissolve— 
Rights, &c.— 

Pursuant to the plan of reorganization dated March 14 1932. which was 
approved by the necessary vote of stockholders on May 2 (see V. 134, 
p. 2524) all of the assets of this corporation have been transferred te a new 
corporation which has been organized in Maryland, under the name of 
American & Dominion Corp., in consideration of 292,474 shares of its 
common stock and 623,644 stock purchase warrants and the assumption 
of all of the liabilities of the American Utilities & General Corp. by Amercan 
& Dominion Corp. As contemplated by the plan, American Utilities & 
General Corp. is being placed in dissolution and the securities of the new 
corporation now held by it will be distributed to its stockholders. ‘ 

Holders of $3 cumul. pref. stock, class A stock, class B stock and voting 
trust certificates for class B stock of the corporation will receive as their 
distributive share of the assets of the corporation the following’ 

1.—Each share of $3 cumul. pref. stock will entitle the holder thereof to 
receive two shares of common stock of American & Dominion Corp. 

2.—Each two shares of class A stock will entitle the helder thereof to 
receive a 6-year stock purchase warrant granting the right to purchase 
five shares of common stock of American & Domiiion Corp. No warrants 
granting the right to purchase a fractional part of a share of common stock 
of American & Dominion Corp. will be issued and holders of class A st« ck 
who on the above basis would receive a warrant granting the right to pur- 
chase full shares and a fractional part of a share will be entitled to a warrant 
granting the right to purchase only such full shares. ine 

3 Each three shares of class B stock or voting trust certificates for 
ae holder thereof to receive a 6-year stock purchase 
wirrtit 67.4 zt ght to purchase one share of common stock of 
hn.6 i” » tie i ‘orp. No warrants granting the right to purchase 
t. fre | > 4 - + re of comn.on stoc« of American & Dominion Corp. 
wl be > ' ers of class B stock or voting trust certificates for 

1e above basis would receive a warrant granting the 


class B stoc« wille stitle 
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right to purchase full shares and a fractional part of a share will be entitled 
to a warrant granting the right to purchase only such full shares. 

The investments were taken over by the American & Dominion Corp. at 
the book valuation less depreciation reserve of the former corporation, and 
further reserves of $800, were set up pe board of directors of Ameri- 
can & Dominion Corp. reducing the net k value of the investments to 
$1,544,642. This figure is less than 20% of the original cost of these in- 
vestments. In view of the s ul consummation of the reorganization 
the banks have eed to continue their present loans. 

Of the stock of the new corpereees 300,000 shares have been set aside 
for subscription prior to July 15 1932 by the present stockholders of Ameri- 
can Utilities & General Corp. at $2.50 per share. If subscriptions exceed 
the number of shares reserved, the subscriptions will be reduced pro rata. 
It is proposed to offer stock to the general public at $3 per share. 

Under the provisions of the certificate of incorporation of the new at 
ration, the sale of common stock below $6 per share og to April 16 1 
automatically reduces the several prices at which the warrants to be ex- 
changed for class A stock and class B stock of American Utilities & General 
Corp. may be exercised. For meee if the total amount of this offering 
of .000 shares is taken by the stockholders at $2.50 per share, the current 
price of the warrants would be reduced to $1.23 per share instead of $6 
per share. 


A eireular describing the American & Dominion Corp. 


states: 

The American & Dominion Corp., incorporated in Maryland, May 25 
1932, was organized as an inyestment company with broad powers to 
acquire, hold, sell, underwrite, offer and generally deal in securities. Its 
investments consist mainly of stocks and bonds of companies engaged in 
producing and distributing gas and electricity. The management is of the 
opinion that these industries in the public utility field are fundamentally 
among the soundest industries offering excellent opportunities for profitable 
investment in the future as in the past. 


Presently 
Capitalization— Authorized. Outstanding. 
Common stock (par value $3-voting) - - - -a2,500,000 shs. 293,474 shs. 
Stock purchase warrants for _ _-_--------- 623,644 shs. 623,644 shs. 


a Including 623,644 shares reserved for stock purchase warrants. 

Transfer agent is Guaranty Trust Co., New York; registrar is Manufac- 
turers Trust Co., New York. 

Stock Purchase Warrants.—The stock purchase warrants have been de- 
livered to American Utilities & General Corp. in connection with the 
purchase of its assets and will be distributed by that corporation to itsclass A 
and class B stockholders and holders of voting trust certificates for class B 
stock pursuant to the plan of reorganization. These warrants are in 
form and give the bearer thereof the right to subscribe for one or more full 
shares of com. stock at any time on or ore April 15 1934 at $6 per share: 
thereafter and on or before April 15 1936 at $8 per share; and thereafter 
and on or before April 15 1938 at $10 per share, such prices being subject to 
decrease as provided in the certificate of incorporation. The warrants are 
issued under provisions contained in the certificate of incorporation designed 
to protect the holders in the event of stock dividends, the change of auth- 
orized stock into a greater or less number of shares, capital reorganization 
or reclassification, or a merger or consolidation of the corporation, and the 
sale of common stock at less than the current subscription price. 

Investments.—The portfolio of the corporation as at May 25 1932 con- 
sisted of the following securities: 


Dominion Gas & Electric Co. $7 2d pref. stock_________..-.------ 
Dominion Gas & Electric Co. common stock. ____....------- 
Consolidated Gas Utilities Co. class B stock (v.t.c.)__---- 
Freeport Texas Co. capital stock____..-..----------------- 
Missouri Valley Gas Co. capital stock 
United Gas Corp. $7 pref. stock_____-_. + 

Uatted 4sa8 Carn: OPO WAETOMN . . Wiss Saisie oo newbs ee eS 

Cee Goes CSTD. CONNIE ONOE .. 6 5. wince wee csucctiducbble Sevaw~ 

United Light & Power Co. class A common stock -._-....-.------ 
TORO GOING... Si iin ois sd She ewSEhiiied chee dee S 0, 
Consolidated Gas Utilities Co. 644% deb. 1943 w. w. (face value) -_-$18,000 


Pro Forma Balance Sheet of American & Dominion Corp. as of May 25 1932. 







Assels— TAabilities— 
CR, onan aspen eiacs emanate $33 $06 | DARE ISGRS. ..é onesie nse cs oun’ y$525,943 
ee ume x1,544,642| Accounts payable_.__..-._--- 2,576 
Accts. & accrued interest rec_-_ 1,929| Federal & State taxes payable. 128,557 
Organization tax and filing fees 900 | Accrued interest & salaries - - - - 2,72 
Reserve for taxes........---- 12,573 
Common stock, par $3-- ~~. --- 880,422 
Initial surplus......-.----.-- 18,484 
PE > scngumectrshoadinal PE S76) «TOM cwacenecssounenunwd $1,581,276 





x These investments are carried on the same basis of net book value as 
shown by the books of the predecessor corporation on Dec. 31 1931. As 
most of the investments held are com of securities for which there is 
no current market, the directors have deemed it advisable to set up arbitrary 
reserves of $800,000. y Secured by above investments. 

Management.—The management of the corporation will be under the 
direction of the board of directors, consisting of Chas. G. Benjamin, D. G. 
Boissevain, Chas. 8. Breslin, E. G. Diefenbach, L. A. Eddy Jr., E. A. 
Harden, J. 8S. Judge and Hamilton Pell. 

General.—The investments of the former corporation have been set up 
on the books of the new corporation at a net value less than 20% of their 
original cost and with the return of favorable conditions in the security 
market these assets should show considerable enhancement in value. The 
position of the new corporation will be improved when a substantial amount 
of the presen rights granted to stockholders are exercised. Funds thus 
realized will be used to improve the currrent position of the corporation and 
for investments in income bearing securities.—V. 134, p. 346 


American Yvette Co., Inc.—Preferred Dividend Deferred. 

The directors have voted to defer the quarterly dividend due July 1 on 
the $2 conv. cum. peenrense stock of no par value. From April 1 1929 to 
and incl. April 1 1932 regular quarterly payments of 50 cents per share were 
made on this issue.—V. 132, p. 2969. 


American Zinc Lead & Smelting Co.—Listing of 


Common Stock ($1 Par Value) Voting, to Replace No Par Shares. 

The New York Stock Ex has authorized the listing of 200,000 
shares of common stock (par $1) on official notice of issuance in exchange 
for 200,000 shares common stock (no par). 

The stockholders May 9 voted to reduce the number of common shares 
1,000,000 to 200, and to change “oper value of the common stock 
from no value to $1. The directors May 19 authorized the issue of 
200,000 (par $1) each in exchange for the outstanding 200,000 shares 


(no ® 
There have been substituted on the list of the Boston Stock Exchange 
for the 200,000 shares (no par) common stock the same number of com- 
mon shares of a par value of $1 each. 
Comparative Consolidated Balance Sheet. 











Assets— Mar.31'32. Dec.31'31. LAa vilities— Mar .31'32. Dec.31'31. 
Property accountx$5,002,017 $5,058,822/ Preferred stock _ . ._ $2,008,213 $2,008,212 
Invest. & advances 327,327 323,540] Common stock -_ -.y4,222,177 4,222,177 
Ore stocks inven- Reserves._...... 9: 72,909 

tories, &c___-.. 1,750,475 1,769,980] Purch. mon. oblig¢. 25,000 25,000 
Cea oo hs seis 302,441 277,185] Accounts payable. 157,969 176,401 
Notes and accts. Drafts in transit _ 65,783 65,698 

receivable ----- 413,026 417,652 | Taxes accrued - - - - 35,513 36,750 
Deferred charges Res.for Fed.ine.tax 25,000 25,000 

tooperations._._.. 109,486 91,064} Earned surplus... 1,290,187 1,306,094 

iS oie wis $7,904,772 $7,938,243 MI seats ececaaes' ts $7,904,772 $7,938,243 

x After reserves for depreciation and depletion of $6,475,672. y Repre- 
sented i 200,000 no shares.—V. 134, p. 3099, 2524. 

Effective July 1 1932, the American Zinc, Lead & Smelt Co. will act 
as transfer agent for its preferred and common stock at 331 Madison Ave., 


N. Y. City. ents have been made with the Bankers Trust Co. 
for the acceptance of certificates at their downtown offices for re-delivery 
to the company’s office to be transferred.—V. 134, p. 3099, 2524. 


American Vitrified Products Co. (& Sube.).— Earnings. 


Years Ended Oct. 31— 1931. ‘ 29. 
poe RC Be eee $103,561 $119,877 prf$250,198 
Profit and loss surplus_-_-_--..---.-.-- 699,330 1,110,087 1,440,446 
Earns. per share on 70,000 shares 

common stock (par $50)-....-.---- Nil Nil $2.26 





Financial Chronicle 











June 18 1932 
Comparative Balance Sheet Oct. 31. 

Assas— 1931. 1930. LAabtlities— 1931. 1930. 
Fixed assets - ___x 34,644,768 $4,560,846 | Preferred stock___ $1,234,300 $1,280,900 
Inv. in assoe. co_ _ 29,142 138,235| Common stock.__ 3,500,000 3,500,000 
Sundry iavest____ 8,509 41,170| Notes payable__._ 262,119 225,000 
Inventory -..---- 709,947 952,616 | Acets. payable_-__-_ 24,889 30,053 
Notes & acets.rec. 225,137 293,224 | Aceruals________~ 44,972 67,421 
Accts. other cos - _. Les he 190,715) Pref. stock divs... -__-_-_- 22,578 
Cuai .. i «otis bids 129,919 33,759 | Surplus-_-_-_--_-__- 699,330 1,110,087 
Deferred charzes _ - 18,188 25,475 

TOM. .ciucdeee $5,765,610 $6,236,040! Total.________ $5,765,610 $6,236,040 


x After deducting reserve for depreciation of $2,428,926.—V. 133, p. 3793. 


Armour Fertilizer Works.—To Merge With Virginia- 
Carolina Chemical Corp.—T. G. Lee, President of Armour 
& Co., authorizes the following: 

Plans have been _ for arranging a go between Virginia- 
Carolina Chemical rp. and Armour Fertilizer orks. The assets of 
these two companies now employed in the fertilizer business will be trans- 
ferred to a corporation org: under the laws of the State of Delaware 
and to be known as Virginia-Carolina Fertilizer Corp. 

Virginia-Carolina Chemical Corp. was ape gt pees March 24 1926 in 
Virginia. Its capitalization represents 100.1 shares of 7% ‘erence 
stock, 213,392 shares of 6% participating preferred stock, and 480,780 
shares of no-par common stock outstanding. 

Amour Fertilizer Works is a wholly-owned subsidiary of Amour & Co. 
of Delaware. Armour Fertilizer Works was originally organized with a 
view to utilizing various by-products of the packing business of Armour & 
Co. Since the company was organized, however, the nature of the fertilizer 
business has so changed that the company’s manufacturing activities are 
now based almost wholly upon chemical processes having little or no 
to the by-products of the packing-house. The proposed merger, accordingly, 
enables Armour & Co. to pursue a policy of disassociating itself from the 
operation of business not directly related to the manufacture and sale of 
packing-house products. 

The major consideration which leads to bringing the activities of these 
two companies together is to make ble and render more certain the 
achievement of certain economies which are indispensable in the present 
unsatisfactory state of business, which economies neither company, acting 
alone, is capable of accomplishing fully. The achievement of these economies 


will tend to permit the sale of fertilizers to farmers at the lowest ble 
prices without, at the same time, involving the companies in such losses 
as both of them now suffer on account of the drastic decline in business. 


The new Virginia-Caroline Fertilizer Corp. will have a total capital 
stock of 180,000 shares of 7% preferred (par $100), and 1,000,000 shares 
of common (par $10.) 

The 180,000 shares of 7% preferred stock of the new company will be 
divided e pm between Virginia-Carolina Chemical Corp. and Armour 
Fertilizer Works. Of the 1,000,000 shares of common stock of the new 
company, 61% will be delivered to Armour Fertilizer Works and 39% to 
Virginia-Carolina Chemical Corp. 

Subsidiary companies not engaged in the fertilizer business and certain 
unemployed real estate and surplus cash assets are not included in the 
merger. Each of the companies will contribute to the new company $9,- 
000,000 in cash, inventory, and receivables, together with its respective 
fertilizer plants, brands, good-will and equipment. 

The effective date of the transfer of assets of the two present corporations 
Hy er Virginia-Carolina Fertilizer Corp. is to be not later than Aug. 

It is the understanding that at the organization meeting of the stock- 
holders of the new corporation, a board of directors consisting of not less 
than 10 members shall be elected, one-half of whom shall be nominated 
by Virginia-Carolina Chemical Corp. and one-half by Armour & Co. of 
Delaware; and that at the organization meeting of the board of directors, 
Charles G. Wilson of Richmond, Va., now President of Virginia-Carolina 
Chemical Corp., shall be elected Chairman of the new board of directors 
and John E. Sanford of a. now President of Armour Fertilizer Works 
shall be elected President of Virginia-Carolina Fertilizer Corp. The general 
offices of the new corporation will be located in Richmond, Va. 

The fertilizer business throughout the world has suffered inordinately 
because of the present business depression, which has visited with 
astrous severity all agricultural activities. For several years rior to 1929 
when the present crisis was precipitated, the low prices o agricultural 
products had found reflection in the inability of the farmers to purchase 
adequate fertilizers. 

The sales of both Armour Fertilizer Works and Virginia-Carolina Chemical 
Corp. have shown very serious declines in the last two years. Both com- 
panies are to-day operating at a loss and at about one-third of their ca ty. 

The pro combination, accordingly, grows out of a necessity for 
marine the changel economic conditions, and creates a new enterprise 
which it is expected will be able to effect such economies as will enable 
the new company to maintain a successful existence and at the same time 
be in a position to sell its products advantageo any aes the highly competi- 
tive conditions which prevail in the fertilizer industry. 

On the basis of present activities, the new company will market a sales 
volume, on a tonnage basis, of 16.7% of the total fertilizer business of the 
United States, with 83.3% in the hands of os companies. At 
the present time there are more than 700 independent fertilizer operators 
in the United States, with a total of 832 plants engaged in manufacture. 
The over-capacity of the industry is such that it could produce almost 
double the amount of mixed fertilizers now being manufactured. 

It is a distinctive characteristic of the fertilizer business and gerticulacty 
of yayinie Covcline Chemical Cap. and Armour Fertilizer Works, two 
of the largest enterprises in the business, that none of the companies owns 
or controls the sources of supply of raw materials necessary for the in- 
dustry; most of the raw materials and supplies, with the exception of 
phosphate rock, is obtained from independent producers and under h 
competitive conditions. There are numerous sources of supply of phosphate 
rock and fertilizer companies have free choice as to whether they will mine 
their own rock or buy from any of the many independent sources. 

It is contemplated that at the earliest ible date the plans and terms 
of the prepened merger will be presen to the stockholders of Virginia- 
Carolina Chemical Corp. and of Armour Fertilizer Works for appropriate 
ratification.—V. 130, p. 1118. 


Art Metal Construction Co.—Boston Transfer Agent.— 
The Old Colony Trust Co. has been appointed Boston transfer agent for 
the capital stock.—V. 134, p. 3639. 


Asbestos Corp., Ltd.—Bond Interest Delayed.— 

The Eastern Trust Co. has been advised by the corporation that it in- 
tends to avail itself of the 90 days’ clause with regard to bond interest 
which was due June 1 on a subsidiary, Maple Leaf Asbestos Corp. This 
interest payment be duly announced by the parent company, it is 
stated, on or before Sept. 1.—V. 134, p. 4160. 


Atlantic Sugar Refineries, Ltd.—Plan A pproved.— 

The preferred and common shareholders accepted June 10 the offer of 
General Sugar Refineries, Ltd., to purchase the assets, undertakings and 
good-will of their company. See also V. 134, p. 4160. 

Atlas Utilities Corp.—Makes Offer to Acquire Stock of 
Goldman Sachs Trading Corp.—See latter below.—V. 134, 
p. 4327. 

Associated Simmons Hardware Cos. (& Sube.) 

Calendar Years— 1931. 1930. 
Loss for the year after depreciation and interest on 











bank loans, but before deducting interest charges 

Gn Gold GAO. oc cb end oF. P51 RW BR ae $1,922,555 $1,393,361 
a ON ee cw union 402,153 415,695 
Amortization of discount and expense on issue of 

eC oso itis ten es ieee ec 65,894 68,955 

Total loss for year ending Dec. 31_-_._-------- $2,390,602 $1,878,011 
Book value of 1,000,000 common participation 

GOS CUINIRIINE oa. a vo St bab ndccnowaw’ def765,886 prof714,053 

AM A a ple yy he 99) Se pt OF SP $3,156,489 $1,163,957 
Excess of par value over cost of gold notes pur- 

chased for betterment during the year_-_-_..--- 621,605 398,071 

DGS OE BE TO Bl cc eas ecoudekasaccce $2,534,884 $765,886 
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Consolidated Balance Sheet Dec. 31. 








A ssels— 1931. 1930. Liabiiities— 1931. 1930. 
ehipbhis cas ae $398,027 $373,556] Accounts payable. $397,731 $454,044 
Accts. & notes rec. 2,188,323 3,722,728 Notes payable to 
Misc. invest.&adv. 6,189 SO Aer cue el 400,000 
Prepaid ins--.-_-_-- 10,341 14,621| Due to employees 
Adv. to employees for commissions 12,598 42,288 
for expense---_-._ 17,703 21,980] Accrued taxes _- -- 47,091 51,453 
lis dh ais ied 1,955,973 3,443,521] 10-year 644% gold 
Cash in bank from ONES 6 stidiceee 28,000 6,189,500 
liquidated cont Preferred stock... 3,587,900 3,587,900 
cos., not avail i nasa nn , ,884 765,886 
for curr. p’ ~ Gee ~~ edness 
Real est. & bidgs. 
held for ---- 1,517,875 1,564,953 
Invest. in Grant 
Corp... 352,446 379,977 
Capital assets __._ 122,451 203,810} - 
Deferred charges to 
futureoperations 125,855 217,584 
, ea $6,738,436 $9,959,298 Tet. 6 co vieax $6,738 436 $9,959,298 





3 ow has outstanding 1,000,000 shares (no par value)—V. 134, p. 


Auburn Automobile Co.—I/ncreases Working Force.— 

With all departments working full six-day-a-week schedules, more than 
700 beg yg have gone back to work in the company’s plants at Auburn. 
Ind last two days, rigs of the com y announced June 14. 

The production program of 12-cylinder Auburns for June has been 
increased to 600 cars, with an equal number of Straight-Eight convertible 
models. Au closed Auburn Straight-Eight cars are built at the Connersville 
4 of the compen, 

=, prices of al 1932 Auburn models have been slashed drasticall A 
pm rice of the big 100 hp. Straight-Eight brought to within about $2' 
of the Ford, Chevrolet and Plymouth levels. he Auburn 12-cylinder, 
160 hp. models have been reduced to a price level of many small eights 
in the industry. The result has been a deluge of orders from dealers in 
every section of the country for cars to meet the demand of buyers who 
have visited their salesrooms, officials said.—V. 134, p. 4327. 


Austin, Nichols & Co., Inc.—Smaller Dividend on Prior 
A Stock.— 

The directors on June 15 declarei a dividend of 25 cents per share on the 

rior A sto.k, no par value, payable Aug. 1 to holders of record July 15. 

istributions of 374% cents per share were made on this issue on Feb. 

and May 1 last. as compared with quarterly a eee of 75 cents per share 

made from Aug. 1 1930 to and incl. Nov. 1931. The prior A stock is 

pres gg | og Snee a1OD of $6 per share per annum, cumulative from 1934 on. 
p 


Baldwin eh FE Works.—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—-V. 134, p. 4327. 


Bancamerica-Blair Corp.—To Reduce Par Value of Shares. 

The stockholders will vote June 20 on reducing the amount of capital 
stock from oo a to $1,471,012, indicative of a reduction in the 
— from $10 a share to $1 Holders of record June 6 will be entitled 

to vote at the meeting. Shares of Bancamerica-Blair are held entirely 
by stockholders of the Bank of America National Association, share for 
share, and is transferable only with the stock of the bank.—V. 134, p. 3100. 


Bastian-Blessing Co.—Acquisition A pproved.— 

The stockholders on June 15 approved the proposed plan for acquiring 
the Russ Mfg. Co. through an exchange of securities. 

The stockholders also voted to increase the membership of the board of 
directors to nine from seven, and C. J. Palmer was elected a director. The 
other director will be a representative of the present Russ interests and will 
be elected upon completion of the merger. 

The stockholders of the Russ company will consider the plan on June 20. 
See also V. 134, p. 4327. 


Bethlehem Foundry & Machine Co.—New Contract.— 
The company on June 10 announced that it had made a five-year con- 
tract whereby all equipment formerly manufactured by the Oil Electric 
Engineering Corp. in Minneapolis would be constructed hereafter at the 
lant of Bethlehem company. More than 300 men will be put on at once, 
t was said.—V. 128, p. 3191. 


Bickford’s, Inc.—Eurnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 4327. 


Bird & Son, Inc.— Dividend Decreased .— 

A ee dividend of 12% cents = share has been declared on the 
common stock, no par value, payable July 1 to holders of record June 25. 
Previously, the company made quarterly payments of 25 cents per share 
on this issue.—V. 132, p. 3889. 


Boston Herald-Traveler Corp.—Omits Dividend.— 

The directors on June 10 omitted the declaration of the dividend due at 
this time on the common stock. Action had been deferred last March 
until the meeting of the board this month. 

On Jan. 2 last a quarterly distribution of 10 cents per share was made 
as aga nst 20 cents per share n each of the three preced ng quarters and 
40 cents per share prev ously.—V. 134, p. 2152. 


Botany Consolidated Mills, 
Rights .— 

With the approval of the stockholders and bondholders the merchandise 
supplies and trademark rights of the Garfield Worsted Mills have been trans- 
ferred to the mosany Worsted Millis by the receivers of the holding corpora- 
tion for the sum of $185,000.—V. 134, p. 4161. 


Botany Worsted Mills.— Acquires Garfield Rights.— 
See Botany Consolidated Mills, Inc. above.—V. 133, p. 2439. 


British Columbia Pulp & Paper Co., Ltd.—To Postpone 
Bond Interest.— 

ng A of the 7% general mortgage sinking fund bonds at a special 
meeti. y 17 approved the plan for a Deny oye of interest until 
1934. gy tn of nie -yearty interest, due May 1 last ,was deferred, and in 
view of the uncertain position of the industry for the immediate future, the 
officials of the company proposed a plan which provided for the deferment 
of the half-yearly interest due May 1 and Nov. 1 1932, and May 1 and Nov. 
1 1933, until Nov. 1 1934, when the total interest due, and the accumulated 
interest thereon, would be paid in one sum. The directors retained the 
- ht to make pezeee?. caltier if conditions warranted. The operations 

the sinking fund are also to be cancelled as at Nov. 1, for each of the 
ant three years, 1932, 1933 and 1934. The plans of the directors were 
fully endorsed by the bondholders.—V. 134, p. 3464. 


Budd Wheel Co.—Dectares Regular Preferred Dividend.— 
The directors have declared the ag od quarterly dividend of $1.75 
share on the 7% Ist pref. stock, payable June 30 to holders of record June 27. 
A statement issued following the directors’ meeting said: ‘This action 
is in r tion of the favorable position 0’ the company, which has en- 
joyed an — ag in its sales each month of the current year over tne pre- 
ceding mont 
A month ago the directors de“erred action on the preferred dividend until 
the June meeting. In February the company omitted the usual extra 
quarterly parhipoting dividend of 75 cents per share on the 7% pref. stock. 
—V. 134, Pp 


Builders Exchange Building (Baltimore).—Eztra Div. 

The directors have declared an extra dividend of 6% in addition to the 
regular semi-annual dividend of fp”: both payable July 8 to holders ot 
record June 23.—V. 132, p. 4594 


Burroughs Adding Machine Co.—New Product.— 

To assist banks in handling the increase in accounting work involved in 
collecting and paying the new tax on checks provided under the new revenue 
act, the company is introducing a new bank ledger posting and statement 
machine that provides most of the required information automatically. 


Inc.— 


Transfers Garfield 


= 
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This machine automatically counts and prints the number of checks 
posted to each account each day. It will appt Aen ohare on the bank’s 
Other the a of ey ——— for eS 4 te 

recent developments the com y cndiee se ting machines 

also equipped with wy ne ne count: devices 
e@ company has just received an order for 199 bookk raat ing machines 
from Westminster tes of London, involving £71,000, or $260,570, based 


on current excha: rates. i. follows a smailer order from the same 
source last December.—V. 134, p. 1961. 


SF- N.) Burt Co., Led. di Bornings — 
alendar Y: 














Years— 1929. 1928. 
Profits for year___.____ $532 162 2.560 785,288 $789,843 
Res. for depreciation. __ 188,776 tt 529 195,028 187,445 
Written off patents_____ 23,599 x y 5, 
Res. for Federal taxes ___ 33 ,000 34,000 61,000 67 ,000 

Net profite____.__... ney W >>: $346,809 $503 534 $5093 .789 
Pref. d vidends (7%) - 4,587 4,799 5,394 5,799 

n dividends. _-(12%)322° 137 (12)321,774 (14)374,224 (12)320,058 

Balance, surplus_-_-_-__ def$39 ,938 $20,236 $123,917 $183,931 

Profit & loss surplus____ 1,146,910 1,186,848 1,166,612 1,042,695 
Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
CM cewusecudua $504,242 $277,862] Accounts payable. $97,037 $117,903 
Receivables _ ____- 258 ,332 377,448 | Pref. divs. pay --- 1,090 1,190 
Balance sale price Common divs. pay 80,631 80,460 

paper cup dept_ 50,000 100,000 | Res. for Fed. taxes 35,359 58 882 
Marketable securs. 16,915 19,515|7% pref. stock--_-_ 62,300 ,000 
Inventories ______ 747 863 825,443 Common stock... 2,687,700 2,682,000 
Inv.inothercos.. 362,562 362,552 | Surplus-_-_--.----- 1,146,910 1,186,848 
Land, bldzgs., &c_a2,042,323 2,0%2,00° 
Patents___....__ 72,354 89,365 
Good-will_ _----_- 1 1 
Prepaid expenses_ 56,433 61,079 

Fetal... «sic... $4,111,029 $4,195,284 ls baveine ance $4,111,029 $4,195,284 





a After reserve for depreciation of $1,964,065.—V. 132. p. 3154 


Camaguey Sugar Co.— Depositary.— 
Chemical Bank & Trust Co., 165 Broadway, N. Y. City, has been 
oppaimes quien for a protective committee formed for the protection 
of holders of t mortgage sinking fund 7% gold bonds.—V. 134, p. 3101. 


Cambridge Investment Corp.— Dividends Decreased .— 

The directors have declared a quarterly dividend of 12%c. per share 
on the class A and class B stocks, no par value, payable July 1 to holders 
of record June 20. Quarterly distributions of '25c. per share were made 
in Jan. and April last as against 35c. per share previously .—V. 133, p. 3971. 


Canada Biscuit Co., Ltd.—Bondholders Asked to Waive 
Interest Payments.— 


The holders of Ist mtge. bonds will vote July 5 on approving a plan of 
reorganization under which they will be asked to waive three half-yearly 
interest coupons, due May 1 and Nov. 1 1932, and May 1 1933, and are 
to agree that in the event of the company not finding it feasible to meet 
interest due Nov. 1 1933 they will not press for action. This Nov. 1 1933 
interest thereupon becomes a deferred charge of the company. 

To recompense them for the three half-yearly interest coupons sacrificed 
under the arrangement, the bondholders are to receive 10 shares of new 
capital stock for each $1,000 of bonds held. 

Arrangements have been completed for an additional $300,000 of working 
capital in the event of the bondholders approving the proposed plan of 

capital adjustment. 
or this advance of $300,000 the company is to issue an equivalent amount 
of he prior lien bonds due May 1 1946. 
“Ww. Ross, General Manager of the Viau Biscuit Co 
ms, company. 

The outstanding capitalization of the company, in addition to the 
$1,790,000 of Ist mtge. bonds, consist of $3,519,000 of 7% cumul. pref. 
stock of $100 par (dividends on which have been suspended since May 1 
1927) and 90,780 no-par common shares. Under the plan of reorganiza- 
tion the preferred and common are to be wiped out and replaced by an 
issue of 89,000 shares of new no par common stock. The new interests 
in the company will receive an allotment of common stock. 

ove for the bondholders’ ye ar are being called in the names 
of R. Bell, R. W. Steele and P. Glassco. 

It is  honvidied under the terms of Oh plan that all payments on account 
of interest, sinking fund or principal shall be made in Canadian funds 
only, and with respect to the sinking fund no further payments shall be 
made to the trustees until May 1 1935.—V. 134, p. 4328. 


Canada Vitrified Products, Ltd.—Adjudged Bankrupt. 
Canada Trust Co. having taken over ion of the company as trustee 
for the first mortgage bondholders, is calling a meeting of bondholders to be 
held in St. Thomas, Ont., on July 4. The company was adjudged bank- 
poo by the Supreme ( ourt of Ontario on May 26 and N. L. Martin was 
inted interim receiv 
he bondholders will Ne ‘asked to approve the actions of the trustee. 


Canada Wire & Cable Co., Ltd. -—Barnings. os 


, will manage 














PR, rare iis aii 1930. 1929. 
ofits from operation a epr - 
tion and phn +» PRD Sa Aime als. $291,171 $706,726 $943,861 
CT GRD. onc her nendewe cn nab ew 42,977 32,018 26,865 
ites AEE. cc dnnkiandnnwanin $334,148 $738,744 $970,726 
OE. 8 cs onan atkbashenwinl el 534,036 410,049 241,617 
Charter & patents, Written G0f...cns= ) -aedece: ~: *aeees ,166 
Reserve for Dominion income tax-_-- 52,000 53,000 80,000 
OS ON alte, PEE I EAT def$251 888 $275,694 $643 943 
Earned per share on class A stock - - - - $3. $17.67 $17.23 
Earned per share on class B stock - - - - Nil $2.90 $5.67 
Comparative Balance Sheet Dec. 31. 
Assads— 1931. 1930. | Thabilittes— 1931. 1930. 
x Fixed assets _ _..$4,409,048 $3,366, 886 | Preferred stock - - _$3,000,000 $3,000,000 
Current assets._.. 3,312,696 3,496, 842 | Class A & B____-_- y3,664,898 2,894,898 
Miscell. assets - --- 96,881 105,392 | Current liabilities. 683,014 439,431 
Montreal factory: Montreal factory: 
Construction... ------ 231,509! Accounts pay.... ------ 135,098 
Cee Ji ccuncdows 126,876 188 ,436 | Surplur__..-.-.-.-- 597,589 919,638 
., ree = $7,945,501 $7,389,055; Total_..-.-.-.-- $7,945,501 $7,389,065 


x Less depreciation. y Represented by 29,669 shares class A stock and 
150,662 shares class B stock.—V. 134, p. 852. 


Canadian Consolidated Felt Co., Ltd. Earnings. - 








Calendar Years— 931. 1930. 192 1928. 
Mesa: i cS Fcaencss $744.739 $942,293 $1,188, 515 $1, 255,886 
Costs & gen. exp., &c--- 739,807 903 ,396 1/114,536 1, ,655 
Int. on bonds, &c--.---- 1 rtf 15,021 22,272 '318 
Prov. for deprec.------ ee Ss ok Re eg) YU 
Preferred dividends_...- ------ 25,000 SRGO:. *) = Sutdes 

Balance surplus - ----- def$40,502 def $1,124 $1,706 $70,912 
P&L our Dec 31.22. 349/386 389888 391013 89;306 

Balance Sheet, Dec, 31. 

Assets— 931. 1930. Ltabtlities— 1931. 1930. 
(ae Aa ie "331, 957 $66,314| Accounts payable. $38,855 $26,119 
Dominion of Can- Accrued interest. - 2,940 3,075 

ada bonds. - - - - 66: 068 .: ..cmeotes Funded debt_..... 196,000 205,000 
Invest.in other co's 826 _..-.| Preferred stock... 500,000 500,000 
Accts. received... 32,260 57,688 | Common stock... 1,500,000 1,500,000 
Inventories --.---.- 80,842 83,156| Capital surplus... ----.-- 234,212 
Goodwill. ..----- 1,925,787 2,160,000| Surplus-....-.-.-- 349,386 389,888 
Sink. fund_.-.-.--- 14,645 14,02 
Property, &c----- 454,416 476,649 
Prepaid, &c.----- 448 0 46 iN : 

Till «ss cnens $2,587,181 $2,858,295 pay $2, 587,181 $2,858,295 





—v. 132, D. 3890, 


eae oe 


omens 
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Canadian Fairbanks-Morse Co., Ltd.—Earninge.— 











Calendar Years— 1931. 1930. 1929. 1928. 

a Profit for year_.----- $79,561 $425,205 ie ic $754 a6 
t aeteeceneeseneo ees ll SSS oo , ’ 

ren fund contrib--- 16,968 19,098 33,175 29,451 
Provision for deprec- --- 23,563 25,369 37,745 60,166 
Bad debts written off- -- 16,355 18,390 7,453 3,275 
Provision for taxes----- 6,074 34,000 40,000 53,000 
Balance, surplus _---- $16,601 $328,348 $608,815 $602,771 
Pref. dividends paid ----(6%)90,000 (6%)90,000 (6)90,000 (21)315,000 
Common dividends----- 120,000 160,000 ‘pies ieee 
$78,348 $358,815 $287,771 


Balance, surplus. - --- def$193 ,399 
Earns. per sh. on 80, 











shs. com. stk. (no par) Nil $2.98 $6.50 $6.49 
a After selling, general and administration expenses. 
Balance Sheet, Dec. 31. 

Assats— 1931. 1930. Liabiltites— 1931. 1930. 
Ld., bidgs.& eqpt_ $1,388,482 $1,389,141| Preference stock _ ._$1,500,000 $1,500,000 
Gd.-will & pats. ,é&c 1 1; Com, stk. & surpl_x2,689,098 2,819,996 
Invest. in E. & T. Accounts payable. 146,762 256,151 

Fairbanks & Co. Fairbanks, Morse & 

| er 1 1 Co. & its subs_- 6,035 8,389 
Mtge. on Toronto Sell’'g comm. ace . 

prop. sold, & int. & other liabil- - - 11,320 67,674 

accrued. __---- 50,005 70,342) Prov. for Dom. & 
Inventories - - - - - - 1,267,824 1,384,604 Provincial taxes 3,021 35,835 
Accts. & billsree._ 1,036,349 1,279,293) Div. on pref. stock 22,500 22,500 
Other investments y444,250 228,498 | Res. for depree’n__ 400,769 385,026 
Cel ees. <5 ae wirine a 275,000 | Res. for aects. rec _ 95,000 93,769 
Cash - - -- By: 682,126 683 ,346 | Res. for dividends. --.-._-.. 62,500 
Deferred charges - - 15,464 4,011) Miscell. reserves _ - 60,000 61,798 

ae ee $4,934,505 $5,313,638| Total_......-- $4,934,505 $5,313,638 


x Represented by 80,000 shares of no par value. y Market value $405,195. 

Contingent gy oe ye in respect to dividend on $300,000, 7% 
pref. stock of E. & T. Fairbanks & Co., Ltd., Sherbrooke, P. Q.—V. 134, 
p. 3641. 


Canadian General Investments, Ltd.—Reduces Div.— 
A quarterly dividend of 10 cents per share has been declared, payable 
July 2 to holders of record June 15. Distributions of 15 cents per share 
were made on Jan. 2 and on April 1 last, as against 20 cents per share on 
Oct. 1 1931.-—V. 133, p. 4335. 
Ltd.—To 


Canadian Industries, 
Production .— 


Additional equipment designed to double the capacity of the company’s 
new cellophane plant at Shawinigan Falls, Quebec, is now being installed, 
although the plant was completed and production commenced only a few 
weeks ago, it is announced. This is regarded as the beginning of an enor- 
mous chemical production on the part of this company, whose parent 
organizations, Imperial Chemical Industries of Great Britain and E. I. 
du Pont de Nemours & Co. of the United States, control processes which 
are utilized in many lines of industry. 

An interesting feature of the cellophane plant is that electricity supplied 
by The Shawinigan Water & Power Co. provides not only mechanical 
power but all the steam required for process work inthe mill. A 20,000 kw. 
substation was erected alongside the cellophane plant. This station 
supplies the power for the machinery, and includes two 10,000 kw. electric 
steam boilers which eliminate the building of a coal-fired boiler plant 
with the necessary coal-handling and storage facilities. 

As continuity of power is vital to the manufacture of cellophane, a dual 
source of supply is provided by tapping the trunk lines from three separate 
hydro-electric developments in the vicinity which have an installed ca- 
pacity of 560,000 hp. 

Continuous power in enormous quantities—as well as an abundance of 
ure water, is a dominant factor in the production of cellophane, as it is 
n many other chemical processes, and at Shawinigan Falls the Canadian 

Industries, Ltd., found the ideal conditions which they sought.—V. 134, 
p. 2343. 


Capital Administration Co., Ltd.—Suspends Preferred 
Dividend.—The directors on June 14 decided to suspend the 
payment of the quarterly dividend of 144% due July 1 on 
the 6% cum. pref. stock, par $50. The last regular quarterly 
payment at this rate was made on April 1 1932. 

The company’s statement to the New York Stock Exchange 
follows: 


Due to the fact that this company had a net impairment of capital we are 
advised by our attorneys that we should not pay the dividend on the 6% 
cum. pref. stock ordinarily payable July 1, and accordingly at a meeting 
f the board held June 14, the dividend was passed.—V. 134, p. 2728. 


(Philip) Carey Mfg. Co.— Dividend Again Decreased.— 

A quarterly dividend of 50c. per share has been declared on the common 
stock, payable June 15 to hoiders of record June 11. In the previous 
quarter the company paid $1.25 per share on this issue, prior to which 
eagerly distributions of $2 per share were made. 

The directors also declared the usual quarterly dividend of $1.75 per 
oere i’ a ad stock, payable June 30 to holders of record June 20.— 

. 134, p. b1. 


Carnation Co.—Ha!ves Common Dividend.— 

A dividend of 37 !éc. per share has been declared on the common stock, 
no par value, payable July 1 to holders of record June 20. Previously 
the company paid semi-annual dividends of 75c. per share on this issue. 

The regular quarterly dividend of $1.75 per share on the pref. stock 
also was declared payable July 1 to holders of record June 2b. 

The reduction of the common dividend was based on smaller earnings 
and the uncertain outlook and was aimed to conserve cash position. The 
action, according to the company, was taken without ‘‘any thought of 
oenmees a new dividend precedence on the common stock.’’—V. 134, 
p. 2344. 


Caterpillar Tractor Co.—Earnings.— 


For income statement for five months ended May 31 1932 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 4328. 


Cedric Apartments (Cedric Apartment Co.), Wash- 
ington, D. C.—Cuall fer Deposits—Sale.— 

The committee for the protection of the holders of bonds sold through the 
F. H. Smith Co. (George E. Roosevelt, Chairman), announces that on 
June 30 1932 the Cedric Apartments property will be sold at trustee’s sale 
under the terms of the mortgage securing these bonds. 3ondholders 
wishing to have the committee represent them at the trustee's sale should 
deposit their bonds on or before such time with the depositary of the com- 
mittee, Irving Trust Co., 1 Wall St., N. Y. City. The committee will 
issue no further calls for deposits of bonds of this issue. 

Deposits are being made under the terms of deposit agreement dated 
May 28 1930.—V. 134, p. 3827. 


Celotex Co.— Receivers Named.— 

Hobart P. Young of Chicago and Colin C. Bell of Wilmington were 
appointed receivers June 16 oy the U. 8. District Court at Wilmington. 
The receivership bill was filed by MacManus, Inc., advertising agency 
The corpcration filed an answer admitting insolvency and consenting to 
appointment of receivers. 

Federal Judge George H. Wilkerson of the U. S. District Court of Dis- 
trict of Northern Illinois, Eastern Division, has appointed Hobart P. 

oung as ancillary receiver on petition of MacManus, Inc., advertising 
agency. 

The bill of complaint states the corporation’s funded debt is $2.423.500, 
and that on April 30 last, the corporation’s assets were valued at $11,130,- 
000, and that although assets exceed jiabilities, the corporation does not have 
sufficient cash on hand to meet maturing obligations. 

The bill of complaint states that a suit has been filed in Chicago by 
two stockholders to compel officers of the company to make an accounting 
ae sxpeaaiomes of certain of the corporation's money.—V. 134, p. 4161, 


Increase Cellophane 
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Central Zone Building.—Depositary.— 

Manufacturers Trust Co. has been Sarees depositary for the bond- 
holders’ protective committee of $2, ,000 Central Zone Building Ist 
mtge. fee 6% sinking fund gold bond certificates. 


Century Electric Co.—Earnings.— 











Earnings for Year Ended Dec. 31 1931. 
Gross profit from manufacturing operation. _____.......------ $1,415,010 
Sundry receipts and surplus adjustments____._.______-..-..---- 129,360 

Wael TROON po tic coin Sar Fee cing > ec cndemipeonsbenin $1,544,370 
Selling and adminis. exps., inventory adj., &c__._-....-...----- 1,253 325 
DO 66 bn ah concn senda onsdepituedoinmelianes shes 340,144 

NE I an che Be aed ok apis ted ad dds a a tcc aed een ain a 9, 
DIVINE sc tk eticetinndsdincae acing bite mnninm kt han ak 111,747 

TORE Ce I 6 ek she onsweneesingancanncteeae $160,846 
Re a ee, SAP SR eee EE he 1,053 ,033 

Balance GG GW Wes oa hehe cosas oe dcsie -- $892,187 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liattlittes— 1931. 1930. 
een ee $183,630 $187,339| Notes payable__.- $600,000 $1,100,000 
Account receivable 577,364 689,805) Real est. notes & 

Inv. finished prod. 1,234,869 1,692,230 bonds maturing 
Inv. raw & partly current year --_- 17,500 50,000 
fin. materials & Accts. payable & 

supplies _..-_-- 726,619 977,373 accrued payroll_ 82,049 150,740 
Other assets-_.._- 133,199 181,287 | Res.for Fed.&State 
Fixed assets— Ee 6,000 3,000 

Century El. Co., Empl. saving fund 45,663 67,195 

St. Louis, Mo.a3,092,578 3,192,484| Deferred liabilities 888,997 1,137,500 
Century Foundry Sundry reserves_- 34,396 47,850 
Market St_._. b962,267 912,269 | Capital stock ____- 4,689,400 4,582,400 
Roth Bros.& Co. PEE: eck kéneond 892,187 1,053,033 
Chicago, Ill. 78,428 79,255 
Prepaid exps. & 

supplies invent’y 67,239 79,675 
Patents, tr-mks., 

good-will... __- 200,000 200,001 

Tele. ose wdd, $7,256,193 $8,191,718 ES. aide im chin $7,256,193 $8,191,718 


a After deprec. of $3,508,133. b After deprec. of $29,346. c After deprec. 
of $30,987 .—V. 133, p. 4335. 


Charles Street Garage.—Omits Preferred Dividend.— 

The directors have voted to omit the quarterly dividend due July 1 on 
the 7% pref. stock, par $100. Three months ago a dividend of $1 per 
share was paid, prior to which the stock was on a $7 annual dividend 
basis.—V. 134, p. 2527. 


Chevrolet Motor Car Co.—Sales Gain.— 

Chevrolet dealers reported sales of 48,218 new passenger cars and trucks 
in May, or within 200 units of domestic production for the month, ac- 
cording to W. 8S. Knudsen, President and General Manager. 

In the first 10 days of that month dealers reported sales of 13,870 units. 
In the second like period the total advanced to 16,227 units and in the last 
period it rose to 18,121 new cars and trucks.—V. 134, p. 3827, 3644. 


Chicago Daily News, Inc. (& Subs.).—Earnings.— 
Earnings jor the Year Ended Dec. 31 1931. 


Circulation, advertising and other revenue________________-- $12,362,441 
Operating costs & expenses (incl. prov. for deprec. of $629,146). 10,403,095 
Gi CTI ES ona hi rack én See sin knvamuneucned $1,959,346 
Cer TRAGRNG Tees SE oo so rhe eS eakwdcbecanc chun ,536 
FOC SE ink cher bs dkscenacandrsenecagShebnneauaeds $1,987 ,882 
Interest Gail GROCER CRATOOR.... . 5 enw oe ce ence wanccoccnsce 020 ,262 
pe ee ee are ees see eee en eee ee 59,343 
Sek Oe Oe le iG Gon nc weenie ctnnes bans cede $908 276 
DaES OG Sees Se Biko ike oe oe baa bce dendnek«cmwed 4,888,206 


GT TR ne is iahe es ete oe a eacs She eee ate ait tod ale vane $5,796,483 
Loss on retirement of discontinued plants 473,813 


DIViencis GR BONING. soo hie Ses Sow Sree dscns acctaes 214,407 
Wales BU: Re Be Se aio wm eardendon ain tiedunsedns dence $5,108 .264 
Earns. per sh. on 400,000 shs. com. stock (no par)_______.-_--- € 
Consolidated Balance Sheet—Dec. 31 1931. 
Assets— Lia’ vittes— 
Cash on hand and in banks_._ $766,779| Accounts payable--.___..-- $389,593 
Cash with trustee for current Accrued payroll___.-_.-.--_- 38,914 
requirements under mtge. Accrued property taxes---—__-_ 393,510 
bond indentures---__-..._- 340,198 | Fed. inc. taxes (incl. prov. for 
Bankers’ acceptances - - - -__- 99,898 $274,298 for prev. years) -- 333,642 
Receivable, less reserves - - - -- 1,006,152|10-year 6% sink. fund gold 
PVR ol cx eo batman 222,737 debs. of the Chicago Daily 
Temporary inv. in co.’s debs., News, Inc. due Jan. 11936 5,690,600 
OO CO ee 86,699|5% Ist mtge. gold bonds of 
Cash with sink. fd. trustee cf Chicago Daily News Print- 
company’s debentures ___-_ 125,435 Fo. Sli aii Ea gine lp 4,360,000 
Secs. with escrow agent of 5%% gen. mtge. gold bonds 
co.’s mtge. bonds, at cost _- 115,726 of Chicago Daily News 
Inv. in other cos., at cost___-_ 294,900 Printing Co..........-.. 1,764,000 
Advances to other companies _ 60,500; Deferred credit ._.-....---- b576,687 
Land, bldgs. & equipment _ _ _a12,865,002 | Preferred stock. -_.---_.._- c4,445,900 
Unamortized bond & deb. Common stock. -.._-._..-. 45,680,000 
disct. & other def. charges _ 507,082 | Earned surplus_--_-.-._-.-- 5,108,264 
Circulation, good-will, assoc. : 
Press franch. & reference 
BOUOTT . «dedcacdbacunuccde 12,280,000 
Petals. 5.5 wt ocehuuman $28,771,110 Tete. cn wecawdseeiwct~se $28,771,100 





a After deprec. of $1,598,019. b Representing portion of proceeds 
from leasing and operating arrangement of radio station deferred over period 
from Jan. 1 1932 to Oct. 31 1934. ¢ Represented by 61,259 no par shares. 
d Represented by 400,000 no par shares.—V. 134, p. 331. 


Chicago Mill & Lumber Corp.—Receiver Is Asked.— 

A receivership suit was filed in Chancery Court at Wilmington, Del., 
June 11, against the corporation by David Schrader, New York, a bond- 
holder. He alleges the corporation is insolvent and on May 1 defaulted 
in the payment of interest due on its serial bonds. — 

The corporation, the bill states, has total assets in excess of $18,000,000; 
owns 950,000,000 feet of standing timber in North Carolina, Arkansas, 
Louisiana and Mississippi, and operates mills in a number of cities. It 
adds that for the last two years the corporation has suffered heavy losses 
because of a slump in the building trade, the use of wood substitutes, forced 
price reductions to meet competition and insufficient capital.—V. 132, 
p. 1419. 


Chicago National Life Insurance Co.—Receivership.— 
The company has been placed in receivership by Judge William J. Lindsay 
of Chicago Superior Court and the temporary receiver has been given a 
mandate by the court to reinsure business in Pacific States Life of Holly- 


wood, Calif. 
Chicago Railway Equipment Co.—Pref. Dividend 


Reduced .— 


The directors have declared a dividend of % of 1% on the 7% cum. pref. 
stock, par $25, payable July 1 to holders of record June 20. Previously, 
the company made regular quarterly payments of 1%% on this issue. 
—V. 134, p. 4328. 


(D. L.) Clark Co.—Dividend Rate Halved.— 

A quarterly dividend of 1244c. per share has been declared on the com- 
mon stock, no par value, payable July 1 to holders of record June 15. 
A distribution of 25c. per share wes made on this issue on April 1 last as 
against 31\4c. per share previously each quarter.—V. 134, p. 1962. 
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City Stores Co.—Earnings.— 
For income statement for three months ended April 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 4162, 3986. 


Commander-Larabee Corp.—Acquisition.— 

The PON groceeen has acquired the G. V. R. Smith Milling Co. of Sherman, 
Tex., and contemplates the erection of additional milling capacity to 
create a total daily capacity of 4,000 barreis in that State. This acquisition 
has been made necessary by the ability of Texas mills to reach export 
and Eastern points earlier than mills located farther north, Guy A. Thomas, 
President of the Commander-Larabee Corp., states.—V. 133, p. 3261. 


Crompton & Knowles Loom Works.—Bal. Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— $ $3 Liabilities— $ $ 
Fixed assets - --- -- 3,912,811 3,695,642) Preferred stock___ 2,967,800 2,967,800 
Inventories _--_-_-_-_ 1,337,510 1,537,637| Common steck_-_-_x6,000,000 « 000,000 
Cash & receivable. 3,144,276 3,585,735| Accounts payable 
Patent rights, &c_ 1,750,000 1,750,000 and accrued -- -- 177,649 254,575 
Miscel. assets_... 939,596 667,059 | Surplus--_-------- 1,938,746 2,014,698 
Pet. 4. bs de 11,034,195 11,237,074| Total_....- _-- 11,084,195 11,237,074 


x Represented by 240,000 shares of no par value.—V. 132, p. 3892. 


Consolidated Aircraft Corp. (& Subs.).—arnings.— 
Earnings jor Year Ended Dec. 31 1931. 


Gane—Umeen Bias APY... 6 on nn date wn bescesewesecus $1,544,056 
NE: CO DUN ig eae ok wen eimignm usenie  ouis mo en wa 40,179 
IS ale ee. 95 Ker ed kL as BCI in oe ee eae 142,426 
CN 6 2g eon as a oa Sd oleae oes bia 309,723 
ae ae a ae ee ey ieee. eae 15,699 
on eRe alps: die pace Aire Ah ESL ME SORRY YESS eS pS REIS i i $2,052,082 

Cost of goods sold and expenses of operations__..._...___.--- 2,259,811 
NIE OUI So ae ee Ct ae ee ween lemns $207,729 

Ci os sials as kha whe naldoncanend aansaa wou é ° 

pS RE ES Oe ee ae eee ee 3, 

EP EAS SEE TEs ee Oe Ce a Ri ie 7,297 
Net loss for the period charged to surplus_______..__---_-- $177,449 


Consolidated Baiance Sheet—Dec. 31 1931. 
Assets— | Léiabilities— 
3 a a ae $75,265) Accounts payable—creditors - 


$122,535 
Time certificates of deposit -_ - - 385,000 | Accrued salaries and waes_ - - 16,191 





U.S. Treasury notes-------- 100,000 | Deferred accounts payable_- -- 10,161 
Accrued interest receivabie- - - 3,233 | Deposits on sales contracts_- - 21,123 
Accounts receivable—net- - - - 154,000 | Liability on employees stock 
Inventories, materials and | purchase contracts-------- 79,625 
work in process____--.---- 977,911 | Reserves for Federal income, 
Cash surrender value of life N. Y. State, and other taxes 54,596 
insurance policies. -—-—------ 80,078 | Minority stockholders interest 
Unexpired insurance premiums 6,323 | in subsidiary company: 
wees ONS. a on ee pee eat? 417 CGN GUGRR:. . os < carn cwda 2,500 
Buildings, mach. & equip., &c. a449,160; Surplus-----------.------ 12,771 
Drawings and current airplane | Cpeens Week a So ek ee b28 ,950 
design values—net-------- 475,000 | Surplus _ - - ------ -- 2,443,517 
Notes receivable from em- 
ployees for stock purchases _ 55,895 | 
Factory and office supplies_ -- 19,037 | 
Securities owned, at market--_ 2,750 | 
SOONER MOREE. on oe evn eee 7,900 | 
(A ee eae | 969 | ee ee . -$2,791,969 


a After depreciation of $399,594. b Represented by 579,000 no par 


shares.—V. 133, p. 293. 

Consolidated Cigar Corp.—Postpones Common Dividend. 
—The directors on June 15 postponed action on the quarterly 
dividend usually payable about July 1 on the outstanding 
250,000 shares of common stock, no par value. On April 1 
last a distribution of 75c. per share was made on this issue, 
as against $1.25 each quarter from July 1 1930 to and inel. 
Jan. 7 1932 and $1.75 per share quarterly from Oct. 1 
1926 to and inel. April 1 1930. 

It was announced that the directors would consider the 
dividend at a meeting to be called later.—V. 134, p. 3642. 


Consolidated Film Industries, Inc.—Suspends Pref. Div. 
The directors have voted to suspend payment of the quarterly payment 
due July 1 on the $2 cum. & partic. pref. stock, no par value. The last 
r lar dividend of 50 cents per share was paid on this issue on April 1 1932. 
he company issued the following statement: ‘Although earnings cover 
the dividend requirements on the preferred stock, it was decided to omit 
the dividend at this time, enabling additional funds for working capital. 
All salaries have been substantially reduced.’’—V. 134, p. 4162. 


Consolidated Oka Sand & Gravel Co., Ltd.—EZarnings. 

















Calendar Years— 1931. 1930 1929. 
Operating profit for year__.......-- $127,201 $158,261 $202,884 
ME a tr ecgs dime = prin ckarein = 4 40 45,3 45,50 
pS Me ie ee 3,4 43,908 37,815 
Organization expenses written off____ 2,878 2,878 2,24 
ah it a gS a re Sp oS 2,333 
DEE DOO GUE. nn ocecnocacee  sctunnse  muhoue ,284 
Special depreciation on barges_._.-. ------ u.u---- 10,000 
Reserve for discounts and claims.._._.  ------ 2,000 3,100 

I I a $36 433 $64,127 $97 604 
Previous surplus--........--.----- 63,99 50,990 4,6 
Prior year adjustments-_____......-- Dr 4,761 Dr2,006 Dr2,041 

ens GUTS. Sone eececcnececuce $95,663 $113,111 $100,242 
Dividend on preferred stock... .-- 49,119 49,119 49,252 

PAROS, GUIPRINS. acecacneceecncm $46 544 $63 ,992 50,990 
Earnings per share on 21,000 shares $ 

common stock (no par)... -- Nil $0.71 $2.30 

Assets— 1931. 1930. Liahilities— 1931. 1930. 
ec eghwe oe $40,651 $49,212} Accts. payable_-_-- $30,170 $72,908 
Accts. receivable- 47,527 70,025} Dividend payable_ 12,280 12,280 
Inventories ------ 60,246 89,594} Bank loan_-_-.-_-- 45,000 45,000 
Ins., rent, tax., &c. 17,936 19,607 | Acer. bond int_-_-- 7,269 7,432 
Insurance claims - - 1,142 463| Res. for dise. on 
Fixed assets......x1,572,468 1,642,581 bonds redem_ -- — - a. 
Mining rights and Res. for doubtful 

RES cendévus 143,000 143 ,000| accts., claims and 
Cash in hands of discounts _ - - _ -- 2,324° 

trustee for sink. Amt. due on acct, 

See eee 257 ee Robertson prop. 49,833 85,000 
Def. expenses 7,202 12,158} Bonds am 671,000 686,000 
Organization exps. --.---- 2,878|7% Ist pref. cum. 

conv. stock __-- 701,700 701,700 

Common stock... y105,000 352,884 

Capital surplus. -- 221,284 a ae 

ee 46,545 63,992 

. ere $1,890,431 $2,029,520 TORE Séinsoxs -.$1,890,431 $2,029,520 


x After depreciation of $140,978. 
par.)—V. 134, p. 2729. 


Consolidated Oil Corp.—0O/ffer $18,000,000 for Richfield 


Oil Co. Properties—Payment to Be Made in Preferred Stock.— 
» An offer of $18,000,000 in the form of 6% non-voting ($100, par) pref 
stock of the corporation has been made to the various committees repre- 
senting bondholders and creditors of Richfield Oil Co. of California. he 
offer, it is stated, was made for all the Richfield properties as a unit and 
it has been left to the different committees representing creditors to allocate 
the total according to their claims. 


y Represented by 21,000 shares (no 
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It the offer is accepted and is distributed among the various classes of 
creditors on a basis suggested, it would work out as follows: 5 shares of 
Consolidated pref. stock for each $1,000 Pan American bond; 3% shares 
of pref. stock for each $1,000 6% Richfield bond and the balance to be 
distributed among the unsecured creditors.—V. 134, p. 4329. 


Consolidated Retail Stores, Inc.—Earnings.— 

Years Ended Dec. 31— 1931. 1930. 1929. 1928. 
GMM isso ee cso SS $15,607,662 $18,250,467 $19,835,248 $18,422,276 
Gross profit, incl. disc. 

taken on purch. & inc. 

from leased departm’t 5,859,020 








7,179,954 7,905,155 7,569,724 
Oper. exp., incl. provis’n 
for income tax_______ 6,240,016 6,974,671 7,355,126 6,689,960 
Net income of wholly 
Nhviness EOE EOE Pe def$380,997 $205,283 $550,029 $879,764 
Propor. of net income of 
Partially owned affil. 
cos. applicable to stock 
ownership. -_._._._.- 30,000 30,000 29,250 53,488 
Total net income__-__- def$350,996 $235,283 $579,279 $933,252 
hs. common stock out- 
standing (no par). _-_- 269,933 298,432 298 432 287,908 
Earnings per share_-__-__ Nil $0.31 $1.45 $2.72 
Statement of Surplus Year Ended Dec. 31 1931. 
pe GE i RR re amenity thiiall. sae range egait epi $1,494,056 
Transfer from the capital stock account, occasioned by the 
change in the common capital stock from shareg of no par 
value to shares of $5 par value as follows:(Capital stock ac- 
count: Before the change, 298,432 shares, $2,448,745; after 
the change, 298,432 shares at $5 per share, $1,492,160); re- 
duction passed to surplus account__-__._.......-.-.-.---- 956,585 
Dividends received from affiliated companies__._______.__-- , 
Discount realized on preferred stock purchased and retired__-- 10,760 


Eng: Ee peepee helo esperar oli aan Secale tn ay ar Ss $2,491,401 
Operating loss for the year (incl. amortization and depreciation) 380,996 
Adjustment of inventory values at Dec. 31 1931 of merchandise 


at women’s apparel stores, due to change in method of valuat’n 55,061 
Excess over par on 1,494 shs. of com. stk. purch. under contract 41,085 
Dividends paid on preferred stock___..........-.----------- 102,300 


Good-will (representing difference between cost to holding com- 
pany and book value of subsidiaries at dates of acquisition) 
now written off. 











NOs ROME: TF, Cis «os cece ics toruin cnet ase teamed $1,459,924 
Comparative Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
CRS sels acca. $426,227 $409,690) Notes payable_.-- $700,000 $1,000,000 
Accts. receivable_- 1,954,163 2,572,071) Accts. pay. & accr. 

Surrender value exps., incl. prov. 

of insurance on for income taxes 853,901 1,018,195 

lives of officials 245,108 246,738| Pref. div. payable- ------ 35,200 
Inventories - - - - - - 1,218,199 1,607,773) Reserve for general 
Investments and insur. & claims_ DU ROR.: < aeabne 

other assets._-._ 836,336 892,455) Periodical install. 
Leaseholds, im- pay. on impts., 

provem’ts, store leasehd.prop.,&c. 79,452 109,842 

furniture & fixts. 1,342,746 1,497,196) Res. for plate glass 
Deferred charges.. 286,118 184,506!" WGRRRSN. 2s ew eown 15,682 
Good-will, at cost. -...-- 471,202 | 8% pref. stock... 1,700,000 1,760,000 

Common stock -_-_-x1,484,665 2,448,745 
jy; See 1,459,924 1,494,056 
i goa oe $6,308,897 $7,881,721 ak fe a viet $6,308,897 $7,881,721 


x Represented by 269,933 shares of no par value. 

Note.—29,970 shares of the unissued common shares are reserved to meet 
ween evidencing the right to purchase such unissued shares.—V. 134, 
Pp. 4329. 


Constitution Indemnity Co., Phila.—Proposed Consol. 

A special stockholders’ meeting, scheduled for June 10, to gid a 
merger with the Lloyds Insurance Co. of America, now in process of organi- 
zation, has been postponed until June 24.—V. 134, p. 3642. 


Continental Insurance Co., N. Y.— Decreases Dividend. 

The directors on June 16 declared a semi-annual dividend of 60 cents 

r share on the capital stock, payable July 9 to holders of record June 30. 
‘rom Jan. 10 1930 to and incl. Jan. 9 1932 the company made semi-annual 
distributions of $1.20 per share. 


Listing of Capital Stock, $2.50 Par Value, to Replace Shares 


of $10 Par Value.— 

The New York Stock Exchange has authorized the listing of 1,957,500 
shares of capital stock (par $2.50) upon official notice of the approval by 
the Superintendent of Insurance of the State of New York of the reduction 
of the par value of the shares from $10 to $2.50 each, the number of shares 
remaining the same. 

Stockholders June 7 approved the reduction in capital from $20,000,000 
to $5,000,000 by changing the par value from $10 per share to $2.50 per 
share and authorized directors to transfer to surplus the sum of $7.59 per 
share of issued and outstanding capital stock. 


Income and Profit and Loss Accounts jor Calendar Years. 














Income— 1931. 1930. 1929. 1928. 
pe $22,500,538 $25,014,094 $26,117,506 $25,979,673 
Interest, divs. & rents-. 4,732,149 5,483.389 4,563,823 3,717,693 
Special Fire Companies 

Bldg. Corp. dividend, ------ GO0,800... j eeacde sc comeine 
Profit on sales of stocks 

& bende (066) ccccece 2 ooecee 152,051 1,537,041 1,130,660 
Increase by adj. in book 

val. A. hy gue imaenin 3.419.328 5,459,970 
Decrease in unearned 

premium reserve - - -_- 1,485,119 COR Bie: na eee sis ce cen 
Decreaseinvoluntaryres ------ 5,508,817 a... -.. maton 

$28,717,807 $37.951,272 $35,662,561 $36,287,997 

Disb ts— 

— ee 12,580,801 14.154,470 12,408,317 11,848,479 

SS eee = 9,809,432 11,058,051 11,790,889 11,777,558 

Cash dividends -------- 4,678,220 4,669,745 3,830,35 2,998,288 

oN en i a a ee 28 

Loss on sales of stocks & 

mi bonds (net) nap eae Cae eee dawace| | > Sth aed). nae 
ecrease by adj. in boo 

val ofetks, & bds.(net) 4,080,604 17,370,022  -.---- 9 sennee 
Increase in unearned 

premium reserve..---  cess-- $j<-e-e- °#34¢ Sere 342,130 
Increase in voluntary res 14,588,803 —~ ------ GERLGEL......)- seater e 

Inc i rplus def$18,250,991def#9,300,417 »7,163,519 $9,321,540 
Pn yada, lag CR 34,972,752 44,273,169 37,109,650 27.788.109 

Surplus Dec. 31------ $16,721,760 $34,972,752 $44,273,169 $37,109,650 

Comparative Balance Sheet As of Dec. 31. 
1931. 1930. 1931. 1930, 
Assets— 3 TAabilittes— $ $ 
Bonds & stocks__b74,313,397a81,214,454| Unearn. premiums24,559,657 26,044,777 


Losses in process of 

adjustment __.. 3,018,532 3,158,420 
Allother claims... 1,080,286 1,418,981 
Reserve for con- 


Real estate ------- 1,768,102 1,769,006 
Premiums in cours 


rse 
of collection.... %,317,734 3,261,329 
Interest, dividends 











&rentsaccrued. ------ 873,372 tingencies & divs 2,750,000 3,300,000 
Interest and rents Reserve for security 

acertied....--- O55 OOF =~ uae cs nn oan et 2 
Cash on deposit & Cash ¢apital. - - - - 19,495,958 19,494,464 

in office....--- 3,132,045 1,271,233) Net surplus-_----. 16,721,760 34,972,752 

TO. . an waeke 82,765,177 88,389,396 SS ai dis Sid 82,765,177 88,389,396 


a Market value as of date of statement. b Valuations approved by 
National Convention of Insurance Comwmissioners.—V. 134, p. 4329. 
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Continental Terminals, 


Debenture Holders.— 

On or after June 20 the New York Trust Co., as trustee, will make to the 
holders of the 6% % convertible deventures, series A, dated April 1 1927 a 
partial distribution in cash of $53.31 per $1,000, face amount of debentures, 
upon presentation of such debentures with Oct. 1 1929, and subsequent 
coupons attached, at its corporate trust department, 100 Broadway, N. 
Y. City, for endorsement of such distributive payment thereon.—V. 127, 
p. 1812. 


Inc.—Partial Distribution to 


Conveyancers Title Insurance & Mortgage Co.— 
Plan of Readjustment Proposed .— 


This company, which is engaged in lending money on first Mortgages on 
real estate and selling its mortgages and mortgage securities, is proposing a 
plan of readjustment which embodies the following major features: 

1. Present maturities of all securities, including parti-mortgage receipts 
matured or unmatured, to be extended for five years. 

2. Interest rate on all securities outstanding to be reduced 1%, company 
to have privilege of postponing payments for one year’s interest to extent 
not collected. 

3. Provisions for payment of unmatured securities upon death of holder 
to be eliminated. - oo 

The readjustment plan is being undertaken without underwriting charge 
and failure to assent to the plan will not create any preferential minority. 

President William Minot says: 

“Conditions now existing in the market for real estate and mortgages have 
continued so long that the company finds itself unable to meet its obligations 
on its outstanding securities. Balance sheet as of April 30 1932, discloses 
that the outstanding securities amount to $17,053,700. All of these secur- 
ities have underlying them first eee. dollar for dollar, which were 
selected and purchased by the company ause in the opinion of the long 
experienced officials the properties were sound, income-produ 
the amount of the mortgages, with ample margin for safety. fficers still 
believe in the soundness of the underlying mortgages as a whole and that the 
return of normal business conditions will enable holders of the securities 
eventually to be yee in full. immediate liquidation would be disastrous 
to the interests of the security holders. 

“In addition to the mortgage underlying the securities, the compan 
holds first and second mortgages representing a cost to it of $2,400,858. 
Of these, first mortgages —e ty $153,125 are pledged to secure the 
bank loans of $280, and $600, of first mo es are required by 
law to be held as a guaranty fund for the protection of title insurance policy- 
holders. 

“On all of the mortgages, totaling approximately $19,500,000, the com- 
pany has foreclosed on $1,068,648 and is in possession of properties awaiting 
foreclosure on which the mortgages amount to $1,335,350. 

“Up to November 1931, the company had promptly paid all maturing 
parti-mortgage receipts, whether the underlying mortgage had been paid 
or not, although company was entitled to a year after maturity in which 
to make payment. Since Nov 25 1931, company has been obliged to take 
the benefit of the one-year provision and up to May 1 1932, the total of 
matured parti-mortgage receipts which have not been paid amounted to 
$1,017,350, and additional amounts will mature during the next few months 
as follows: 

WN din ene oe naan sa ae re $100,000 
SP heaton tdwem TEs Oe | RSs ce cane oscar geen = 223,700 

‘In addition, there are unpaid first mortgage certificates or parti-mortgage 
receipts which, by reason of the death of the holders, company has been 
called upon to Unf $133,750. There are also $87,000 of parti-mortgage 
receipts sold under special compensate, By which company agreed to purchase 
them back upon 30 ro 60 days’ demand. 

“Tf the plan were accepted unanimously, the 1% reduction in interest on 
the outstanding securities, would make available approximately $150,000 a 
year with which to take care of taxes, upkeep and repairs on foreclosed or 

property and to meet obligation on secueities where interest is not 

ing collected on the underlying mortgage. Plan contemplates assent by 
substantially 100% of the security holders and it cannot become effective 
unless the holders of at least 90% assent, and then it is in the discretion of 
the directors whether or not to declare it effective. Clearly, it cannot be 
declared effective unless sufficient holders assent so that company will not 
be embarrassed by maturities of securities held by non-assenting holders. 

“The company has been advised that in case of receivership, security 
holders whose securities have not matured prior to the appointment of a 

nent receiver, or within 30 days thereafter, may not have any provable 
claim for the difference between the face amount of their securities and the 
amount which may be realized on the underlying mortgages. Plan pro- 
vides for a change in the wording of the new securities to remove this doubt, 
so that holders will clearly have provable claims in receivership whether 
their securities haye matured or not. 

“To make sure that all available assets shall be applied to the benefit 
of the security holders until all of the new securities have been paid or 
otherwise retired, company will agree with every holder of the new securities 
not Lew! pay any dividends on its capital stock until such securities have been 
retired. 

‘The directors believe it for the best interests of all security holders that 
a receivership be avoided. Such event would result in a long process of 
liquidation, which would undoubtedly take many years, with probable 
loss of income Series we period and possible eventual loss of some of the 
———*. It is my belief that it is greatly to the advantage of the security 

olders that the orderly management of the mortgages and foreclosed prop- 
erties be continued by the present company.’’—V. 134, p. 853. 


Cosgrove-Meehan Coal Corp. (& Subs.).—EZarnings.— 


and worth 


Calendar Years— 1931. 1930. 
a ss we capa Anaad $3,061,175 $4,433,385 
Cost of coal sales -- - - - - - - Se ge eee me a a 228,372 3,724,558 
Selling, administrative and general expenses -- - __ 3 384,971 


303 ,86 
Maintenance and repairs to plant and equipment_ 427,979 





Net operating profit $100,960 $323,856 
ee  emettrawanana 26,780 81,427 

















a es ca le an dae $127,740 $405,283 
jaserest on notes, accounts and mortgages on bonds 98,990 109,286 
nterest on bonds - - ~~ - - - iv Wade ashtdiwkdies d= = 124,442 122,438 
Provieson for Gepreciation..........--..-.......- 72,378 ,685 
rn BP EO ogc mw cc aweewsumeranece ,666 65,774 
Prov. for amortiz. of bond discount and expense. —______ 16,124 
Net profit after all charges-- --- amnnsamknhaed loss$215,737 $8,978 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ 3 Liabtlities— $s 
Ve SE TERE pee 198,721 322,708 | Notes & accep.pay. $698,000 $963,000 
Notes & accounts Notes pay., others 19,979 76,825 
receivable... -- 634,383 890,383} Accounts payable, 
Inventories - - - - - - 166,682 264,147 incl. payrolls 292,691 366,130 
Notes & accounts Accrued note int 8,039 180 
receiv .— officers Accrued bond int. -______ 20,740 
andemployees-. ----.-- 1,177} Accrued mtge. int. 32,121 
Deposits ontend’rs -_---- 1,000 | Accrued taxes - - 41,037 {31,119 
Invest. in & adv. Accrued expenses { ' 11,974 
to associated cos. 182,316 137,193] Trade coin outst’g Pea S 914 
Deferred charges - - 134,957 133,919|Compens. awards 
Other assets - - - - - - 87,670 88,102 pay. (current) __ 33,880 57,444 
Surface lands, coal Deferred liabilities 148,653 126,250 
lands and coal ist mtge. bonds_. 2,059,683 1,914,500 
unmined, struc- Mtge.notes(cur’t). 191,000 141,000 
tures, dwellings Mtge. notes due 
and equip., &c.a11,401,424 11,514,338 eee 400,000 450,000 
Organization exp_  --_---- 336} Accrued int. on 
Good-will and s. f. secur. notes & . Sie eee 
trade-marks__-. 105,000 105,000|7% cum. pref. stk. 558,900 558,900 
Other assets— non- Common stock...b8,394,755 8,707,221 
CR 5 ixtade 18 16 
ks cians 12,911,171 13,458,319 | Re ee 12,911,171 13,458,319 


a After reserve for depreciation of $1,699,923. b Authorized 350,000 
shares of no par value; outstanding, 230,988 shares, represented by initial 
nt me —_ we seeing a eovelonsion of properties, earned 
surplus of certain su aries at date of acquisition and ear 
since date of organization.—V. 132, p. 3892. reat 





Financial Chronicle 


June 18 1932 


Creamery Package Machinery Co.—Div. Again Cut.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the outstanding 155,000 shares of common stock, no par value, payable 
July 11 to holders of record July 1. Three months ago, the quarterly 
dividend was reduced to 37% cents from 50 cents per share.—V. 134, p. 
2528. 


Crosse & Blackwell, Inc.—Reorganization Approved .— 

A plan of reorganization proposed by the directors of Crosse & Blackwell, 
Inc., canners, was approved on June 14 by the stockholders at a special 
meeting. The plan provides for an exchange of shares of the Maryland 
Corporation for shares of a new company to be chartered in that State and 
the sale of the company’s Canadian subsidiary at Toronto to the English 
company of the same name. 

A letter to stockholders points out that the Maryland company, with a 
plant in Baltimore, has been operating at a profit since its inception while 
the Canadian company has been operating at a loss. 

Adoption of the plan, the letter adds, would add to the Maryland com- 
pany’s working capital, enable it to liquidate its bank loans, and put an 
end to further losses from the Canadian business. 

As it would provide also for a write-down to the present economic value 
of assets of the business, the letter says it is hoped, on adoption of the plan, 
that ‘‘earnings of the business from the United States, within a reasonable 
time, will be sufficient to pay all cumulative dividends.’’ 

John C. Legg, Jr., of Baltimore; Parry D. Saylor, of New York, and Lionel 
J. Matthews, of London, England, are acting as a committee for the stock- 
holders in connection with the proposed reorganization. The Baltimore 
Trust Co. is depositary.—V. 129, p. 1747. 


Crown Cork & Seal Co., Inc. (& Subs.).—Earnings.— 


For income statement for 3 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page. 


Consolidated Balance Sheet March 31. 


d1932. 1931. d1932. 1931. 
Assas— $ $ Liabtlities— $ $ 
aLand, buildings, $2.70 cum.pref.stkb6,180,355 6,180,355 
machinery, &c. 7,027,877 6,819,929} Common stock-.-.c1,920,610 1,510,580 
1 a eae 579,494 874,711} Gold bonds-_----- 4,408,500 4,494,500 
U.8. Treas. notes 505,187 °}-__---- Accounts payable. 230,885 72,205 
Notes & accts. rec 1,470,017 1,822,620) Accrued accounts. 192,406 195,335 


Inventories - - - - - - 3,160,698 
Prepaid ins. & cash 

val. life insur- -_ 
Invest. in subs. & 


410,126 467,253 
116,653 25,110 


3,505,776 | Federal tax reserve 
Accounts payable 

89,644 (not current) - -- 
Reserve including 


102,002 











affiliated cos... 2,440,232 2,628,306 minority interest 32,294 29,966 
Empl. stock acct. 290,773 208,179} Surplus---.------ 2,533,621 3,458,354 
Patents & pat. rts_ 1 1 
Bond discount & 

deferred expense 449,169 484,492 

Total_-__.-.--16,025,450 16,433,658 . | 16,025,450 16,422,658 

a After depreciation. b Represented by 145,420 no par shares. c Rep- 


resented by 384,122 no par shares. d Includes Detroit Gasket & Mfg. 
Co. and Western Stopper Co., Inc., in 1932, and excludes those companies 
in 1931.—V. 134, p. 3103. 


Crum & Forster, Inc.—Reduces Common Dividend .— 

A quarterly dividend of 15 cents per share has been declared on the 
common stock, par $10, payable July 15 to holders of record July 5. Pre- 
viously, the corporation made regular quarterly distributions of 25 cents 
per share on this issue.—V. 133, p. 806. 


Cuban Cane Products Co., Inc.— Stock Off List.— 

The common stock no par value, was stricken from the list of the New 
York Stock Exchange on June 8. The latter recently received notice from 
the transfer agent for the common stock that on instructions from the 
receivers, they discontinued transferring this stock on May 19 1932.— 
V. 134, p. 4329. 3103. 


Cumulative Shares Corp.—Shares Given Face Value of 
$1 Each.— 


A notice to the holders of certificates for cumulative trust shares states 


in part: 

The trust agreement dated July 1 1930 has been amended under date of 
June 10 1932 to provide that the trust shares issued thereunder, whether 
ae outstand ane or thereafter to be issued, shall have a face value of $1 eaeh. 
—V. 133, p. a 


Davenport Hosiery Mills, Inc.—Com. Div. Decreased.— 

The directors on June 10 declared a dividend of 25 Cents per share on the 
common stock and the regular quarterly dividend of $1.75 per share on 
the pref. stock, both payable July 1 to holders of record June 20. From 
April 1929 to and incl. April 1932 the company made quarterly distributions 
of 50 cents per share on the common stock.— V. 134, p. 1963. 


Davis Coal & Coke Co. (& Subs.).— Earnings.— 











Calendar Years— 1931. 1930. 1929. 1928. 
STS GS LITE ps $1,837,952 $2,386,903 $2,739,119 $2,546,111 
Oper. costs, sell. & gen. 

_ expenses, taxes, &c_.. 1,757,310 2,192,671 2,476,496 2,413,238 
Empl. group life insur. & 

indus. relation activs_ 9,628 10,413 9,162 13,840 
Depletion, depreciation, 

royalties & amortiz’n_ 94,717 108,300 149,211 149,622 

_ Profit from operations def$23 ,702 $75,518 $104,250 def$30.588 
Net inc. fr. other sources 159,724 164,411 166,227 154.373 

Profit before interest. $136,022 $239,929 $270,477 $123,785 
Prov. for Federal taxes, 

contingencies, &c__ __ 7,100 21,400 22.550 6,656 

Net income_._____-. $128,921 $218,529 $247 .927 $117,129 
Dividends declared__.-.- = _______ 162,693  +#$=<%—.~--.-..- ae 
Profit & less adjust __ _ __ Dr11,661 Cr8,992 Cr5,413 Cr11.760 

Balance, surplus _- _-___ $117,261 $64,829 $253 340 $128,889 
Shares of capital stock 
_ Outstanding par ($100) 52,547 53,091 54,242 54,294 
Earns.per sh.on cap.stk. $2.45 $4.11 4.57 $2.16 


Condensed Consolidated Balance Sheet December 31. 








1931. 1930. 1931. 1930. 
A ssets— $ $ Liabilities— $ b 
Coal lands, leasehds. Cap. stock outstg_ 5,254,651 5,309,101 
min’g rights, plant Cur. liab. (incl. 
& equipment_-__x8,112,943 8,170,897 co.'s estimate of 
Securities owned._ 2,825,392 2,313,389 Federal taxes on 
Current assets... 1,031,831 1,425,950 ee eee 94,093 145,049 
Deferred charges - 18,859 27,894] Res. for conting., &c. 287,028 247,987 
Capital surplus__. 3,000,000 3,000,000 
Prof. & loss surplus 3,353,253 3,235,992 
| re 11,989,024 11,938,129 Total. -_------11,989,024 11,938,129 


x After reserves.—V. 132, p. 3348. 
Deep Rock Oil Corp.—Earnings.— 


For income statement for 12 months ended March 31 1932 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3643 


Detroit Bankers Co.—Quarierly Dividend Reduced.— 

A quarterly dividend of 25c. per share has been declared on the capital 
stock, payable June 30 to holders of record June 20. Three months ago 
a dividend of 60c. per share was paid, prior to which the stock was on a 
$3.40 annual basis.—V. 134, p. 4163. 


Diamond Shoe Corp.—E£arnings.— 
Calendar Years— 1931. 1930. 
RENE AERC LS a sa a a a ye Sa $17,442,993 $18,071,748 


Net profit after Federal taxes____._.________---- 557 ,640 882.344 
ee on ce anedmnw 498,006 554,904 
Oe Fa wan cene $59,634 $327 ,440 
Earnings per share on 210,000 shares common stock - 
CU Ce ON. cc casceasncaesdocceenes $1.78 $3.31 

















Volume 134 
Condensed Consolidated Balance Sheet Dec. 31. 
Assets— 1931. 1930. | Liabilities— 1931. 1930. 

Obes: cscs. $961,243 $549,939) Accts. payable & 

Accts. receivable _- 377,221 416,602 accrued expense $640,495 $890,004 

Misc. accts. receiv 23,561 25,619! Notes & loans Ors “aka eee 400 ,000 

Mdse. inventories. 2,174,563 3,205,1167 Dividends payable 113,994 167 ,822 
Adv. to assoc. cos. | Res. for taxes (incl. 
on mdse. purch_ 121,744 211,779) taxes on current 

Other assets - - - - - - 111,734 105,638} earnings) ------ 97,335 139,503 
Real. est., mach’y, | Real estate mtge. 
fixtures, leaseh’d | installments due 

impts., &e....- 2,966,264 3,046,534| within one year_ 50,000 7,500 

Leaseh’ds, at cost, | Mgrs’ secur. dep’s 20,872 25,183 
less amortization 517,351 167,086 | Deposits on leases 

Dep. on leases, &c 19,223 19,727| &sub-leases---- 15,983 17,049 

Prepaid rentals, in- | Realest.mtge.pay 540,750 340,750 

surance, &¢____ 88 ,242 124,625|6%% cum. pf. stk. 1,736,000 1,834,200 
Good-will__------ 1 1|6% eumul. 2d pref. 

|; @esk secs. l es 1,100,000 1,100,000 

;Common stock... a920,000 920,000 

Paid-in surplus_ -- 550,107 517,209 

Earned surplus_-- 1,575,611 1,513,445 

BSBA en ns $7,361,149 $7,872,667 BOGE. cic iweie $7,361,149 $7,872,666 


a Represented by 210,000 no par shares.—V. 133, p. 4164. 
(Jos.) Dixon Crucible Co.—Balance Sheet Dec. 31.— 


























1931. 1930. 1931. 1930. 
Assets— $ $ Liabilittes— $ $ 
Cetin cme sas 356,140 388 ,035| Capital stk. outst’g 5,000,000 5,000,000 
Investments --___-_ 810,862 822,312| Surplus & reserves 3,694,279 3,887,932 
Accts. & bills ree_-_ 1,145,069 987,083 | Reserve for deprec. 1,903,644 1,795,682 
Real estate _ - - - --- 2,523,498 2,507,970) Bills payable----- 103,016 nie en 3 
Machy. & equip__ 2,171,098 2,174,955] Accounts payabie_ ok: 
Prods. & materials 3,687,854 3,692,026 
Adv. pay. & def. 
ee ee 99,509 111,233 
ee. os 10,794,030 10,683,614 ee 10,794,030 10,683,614 
—V. 134, Dp. 2528. 
Doehler Die Casting Co. (& Subs.).—Earnings.— 
Calendar Years— 1931. 1930. 1929. 1928. 
Operating profit ____-_-- $241,368 $323 327 $948,117) 
Other income ---_----- 46,735 58,739 73,830 | 
Total income __---_--_- $288,103 $382,066 $1,021,947; Not 
Deprec. & amortization -_ 96 469 180,137 148,630! Available 
ee ara 52,521 56,088 33,945 | 
Minority interest divs-- $$ ------ 2,240 1,865 
BOG; Wetec UR SB eeS 1,170 69,164) 
C8 eee $139,113 $142,430 $768 ,343 $608 ,380 
Pref. & preference divs- 100,005 135,384 138,278 129,275 
Ss ME up cieee ads $39,108 $7 ,046 $630,065 $479,105 
Shares com. stock out- 
standing (no par) ---- 153 .717 153,717 150,268 150,000 
Earnings per share__--_-- $0.04 $0.04 $4.19 $3.19 
Consolidated Balance Sheet Dec. 31. 
Assels— 1931. 1930. Liabilities— 1931. 1930. 
Prop. & plant, less 7% cum. pref. stk_$1,000,000 $1,000, 
depreciation-_-__y$3,735,938 $4,243,520| 7% preferencestk. z901,500 930,000 
a ae 95,741 137,218] Common stock.-. 550,358 550,358 
Receivables - - -_ -- 894,573 928,333] Notes payable-_._. 700,000 650,000 
Inventories - - - - _- 810,387 1,013,760] Dividends payable ------ 33,732 
RS 6 bee wn 771,100} Minority interests 186,100 222,899 
Inv. in sub. & affil. Res. for exps.& poss 
0 eee ee 40,088 loss on the realiz. 
Prepaid expenses_ 65,035 89,498 of assets of sub. 
Invest. in stocks & cos. in process of 
sundry real est - - GAM... <sends liquidation - - - - - iS Jel oe 
Mortgage payable 433,500 438 ,500 
Prov. for Fed. inc. 
Ee OD 1,170 
Accounts payable. 191,592 220,344 
ee 1,535,076 3,176,515 
a eae: $5,648,126 $7,223,518] Total_...----- $5,648,126 $7,223,518 
x Represented by 153,717 no par shares. y After deducting depreciation 


of Bhar *! 308. z Represented by 9,015 shares, no par value.—V. 134, 
Pp. ‘ 

Dominion Foundries & Steel, Ltd., Hamilton, Ont.— 
Dividend Paid on Account of Accruals.— 


A dividend of $1.50 ag share was recently declared on the 8% cum. pref. 
stock, par $100, payable June 1 to holders of record May 25. This payment 
was on account of accumulations which amounted on June 1 to $71.50 per 
share.—V. 132, p. 3534. 


(W. L.) Douglas Shoe Co.—Balance Sheet Dec. 31.— 





Assets— 1931. 1930. Liabilities— 1931. 1930. 
Plant and fixtures. $540,142 $550,803] Preferred stock__.$3,800,000 $3,800,000 
Good-will _ _ - -- --- 933 ,034 933,033|Common stock--_. 770,000 1,540,000 
Cash - - 403,088 502,960] Accounts payable_ 64,161 53,945 
Customers’ accts. Reserve for taxes, 

and notes receiv. 289,907 270,121 conting., &¢c___ x544 44,527 
Inventories 2,483,835 2,845,125] Reserve for sinking 
Sinking fund- 36,760 agape ae 
Treasury stock - -- 21,485 15,227 | Surplus 941,817 617,310 
Prepaid expense- - 210,533 237 ,526 
Sundry assets-- 674,499 690,982 

Total -$5,613,282 $6,055,782 2 ee ee $5,613,282 $6,055,782 





x Reserve for Federal income taxes only.—V. 133, p. 3467. 


Dow Drug Co.—Preferred Dividend Deferred.— 

The directors have voted to defer the quarterly dividend due July 1 on 
the 7% cum. pref. stock, par $100. The last regular quarterly permers 
of 134% was made on this issue on April 1 1932.—V. 134, p. 2730. 


Downington (Pa.) Paper Co.—Defers Pref. Dividend.— 

The directors have decided to defer the semi-annual dividend due July 1 
on the 7% cum. pref. stock, par $100. The last semi-annual distribution 
of 344% was made on this issue on Dec. 31 1931. 

Draper Corp.—Comparative Balance Sheet.— 

Dec. 31°31. Dec. 27°30. | Dec. 31'31. Dec. 27°30. 

Assets bd $ | Litabilities— $s 7 

2,639,231 


Real estate _ 2,661,052 Accounts payable. 28,109 454,511 
Mach. and tools 1,954,942 1,890,327 | Tax reserve- _----. 75,000 150,000 
Office furniture, &e 13,000 14,000 | Other reserves _ _ - - 435,560 576,255 


Inventories . 1,416,153 


Mill stocks & mis 


1,487,209 | Capital & surp-.-_x18,031,976 19,504.207 


cellaneous secur_ 1,684,750 2,224,748 
Cash - - a 1,158,563 359,949 
Receivables - - 2,353,637 2,616,707 
Government secur. 4,836,000 6,863,460 
Patents 4 750,000 850,000 
Accrued interest 33,144 58,527 
Treasury stock.___ 1,709,404 1,680,815 





Tee |. Jcae ont 18,570,645 20,684,973 Teas dT eses 18570945 20.684.973 
x Represented by 350,000 shares (no par).—V. 134, p. 2346. 


Eagle Fire Insurance Co. of N. J.— Dividend Postponed— 


To Decrease Capitalization .-— 

The directors have postponed action on the quarterly dividend, due 
June 30, pending readjustment of capital structure. The last quarterly 
payment of 25 cents per share was made March 31. 

>lans for the reduction of the capital from $1,630,000 to $815,000 by 
reducing the par value of the shares from $5 to $2.50, and for transferring 
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the released capital to surplus, will be presented to the stockholders at a 
special meeting to be held on June 28.—V. 134, p. 333. 


Edison Brothers Stores, Inc.—Earnings.— 

















_ Years Ended Jan. 31— 1932. 1931. 1930. 
Net geotit fot year... 2. 2265s $30,419 $173,853 $230,223 
Adjust. of reserves for deprec. to the 

basis established by the Depart- 

Rb of Tntereal Bowens. 20235 5) OO Bc OR 1,926 

Net ime0tee go ccc eeeee acs $30,419 $173,853 $232,149 
Pewvecten OUrpeee. oo is idass.- 422,062 340,986 258,905 
Disc. on purch. of pref. stock held in 

CONE iiss 6. isk cee G.GUG 4a eee 

TORR NNN. os i ts Se SSR Ck $458,177 $514,839 $491,054 

Reduct. of cost value of securities____ ieee” Ce eses OOD aa sae 
Adjust. of book val. of stk. held (net) _ ae. ee - > dade ee 
Preferred dividends_-_-__________---- 51,905 52,500 43,059 

ommon dividends________________ 40,753 40,278 52,010 
Ce GC GIVES. Si ubee! a eaa ’ 

Consolidated surplus Jan 31___-_-_- $320,547 $422,062 $340,986 

Earnings per share on 110,000 shares 

com. stk. outstanding (no par) - --- Nil $1.10 $1.70 
Consolidated Balance Sheet Jan. 31. 

4 Assets— 1932 1931. Liabilities— 1932. 1931. 
2 SESE eee $502,687 $411,038] Accounts payable-) { $241,891 
Market. securities. 423,324 x58,392| Accrued expenses_} $239,885 4,868 
Vendors’ debit bals 4,933 11,013} Federal & State in- 

Inventories ______ 325,722 662,143] come taxes----- { 26,000 
Cash val. of life ins 630 1,215] Notes payable__._. 300,000 ------ 
Deps. on leases & Res. for divs. on 

oe ne Ee 14,118] pref.stock.....  ------ 6,562 

Sundry note &accts 17,606 986|7% pref.stock.... 734,000 750,000 
Sundry securities_ Ieee. - saweks Common stock... z110,000 110,000 
Real est. not used Capital surplus... 240,000 240,000 

in operations ___ 1,486 1,486] Earned surplus... 320,547 422.062 

Cap. stock purch. 

for resale to em- 

ployees & unpaid 

subscriptions - __ 28,227 58,633 
Furniture, fixtures 

& improvements 

to leased prop... y493,535 y449,339 

Leasehold invests. 51,343 
Deferred... ....... 126,988 21,299 
Organizat’n exp--_-_ 60,374 

. | ee $1,944,432 $1,801,384 TE sw nendes $1,944,432 $1,801,384 





y Less allowance for depreciation and 


x Market value of $43,370. 
- 2 Represented by 110,000 shares of no par 


amortization of $191,048 
value.—V. 134, p. 4163. 


Elder Mfg. Co.— Dividend Omission.— 

The directors have decided to omit the quarterly dividend wig 
payable about July 1 on the common stock, no par value. From July 1 192 
to and incl. April 1 1932 the company paid quarterly dividends of 25 cents 
per share on this issue.—V. 130, p. 4423. 


Elk Horn Coal Co.—70% of Bonds Deposited.— 

Charles W. Johnson, secretary of the bondholders’ protective committee, 
reports that 70% of the Ist & ref. gold bonds, due Dec. 1 1931, have been 
deposited with Mercantile Trust Co. of Baltimore, as depositary. The 
committee set June 15 as the time limit for acceptance of the bonds which 
will be represented by them. jfemporary receiver for the company was 
appointed last August.—V. 133, p. 3795. 


Emporium Capwell Corp.—Earnings.— 
For income statement for 12 months ended April 30 1932 see ‘‘Earnings 
Department’”’ on a preceding page.—V. 134, p. 2917. 


Equitable Office Building Corp.—Earnings.— 
For income statement for month of May see ‘‘Earnings Department’’ 
on a preceding page.—V. 134, p. 4330. 


Equity Securities Corp.—Smaller Distribution .— 

Equity Trust Shares in America is making a semi-annual distribution 
of 9c. per share payable June 30. Arrangements have n made to 
enable holders to reinvest the proceeds of the distribution into additional 
Equity Trust Shares at a discount of 34% under the offering price at 
the time additional shares are purchased. 

> Dec. 31 last a payment of 12c. per share was made. See V. 134, 
Pp. 333. 


Ethyl Gasoline Corp.—Adopts Five-Day Week.— 


Adoption of the five-day week by this corporation is announced by Presi- 
dent E. W. Webb. The change, effective July 1, applies to the entire 
organization. 

he action of the corporation, it is said, was taken to meet the changed 
conditions of industry, which demand a wider diffusion of the service of 
labor without additional total expense to industry. Under the new plan 
the income of each employee will reduced by 1-1l1th, which corresponds 
to the reduction in the number of working hours. 

‘‘Except as above stated,’’ according to the announcement, ‘‘the corpora- 
tion will continue to function and conduct its business as heretofore, that 
is to say, the hours of the corporation, as such, will continue as at present, 
and as has been customary. The maximum of five days a week applies to 
the employees, and is not to affect the accustomed hours of business of the 
corporation itself.’’-—-V. 133, p. 487. 


Exchange Buffet Corp.—May Sales 19% Lower.— 


Month of May— 1932. f931. 1930. 
ge rn. wcnec. $363,595 $450,789 $555,640 
—V. 134. p. 3829. 


Family Loan Society, Inc., N. Y.—Exztra Dividend.— 
An extra dividend of 37% cents per share has been declared on the $3.50 
cum. and partic. pref. stock, no par value, in addition to the usual quarterl 
ayment of 8714 cents per share, both payable July 1 to holders of recor 
une 11. Like amounts were paid three months ago.—V. 134: p, 2156. 


Famous Players Canadian Corp., Ltd. (& Subs.).— 














Years Ended— Dec. 26°31. Aug.30’°30. Aug.31'29. Aug. 25’28. 
Operating profit --~---- $2,478,721 $4,268,883 $3,376,845 $1,507,067 
Ce ee 561,292 614,170 575,852 250,446 
Depreciation - - - ------- 969,323 484,559 225,507 301.632 
Deferred cuerene. - - <<se 8} avense 289,346 152,980 87,398 
Pr r. of cost of Movie- 

hs eanin. & instal... sxocs- 633.338 2.200) |- anaes 
Prov. for Dom. inc. taxes 125,000 176,190 170,000 73,466 
Port. applic.to min.int. ------ Bia Se ons ie 

Wet HONG. 6 6ccecncae $823,106 $1,906.255 $2,044,223 $794,124 
ot ee... eee ee 252,054 
Dive. 26 OG, GOGBsces.  §_nénees. 2 >-neskee . Seeres 60,000 
Divs. on capital stock - - - 757 ,555 Tastee... waeses “a eee 

Balance, surplus - ---- $65,549 $1,170,525 $2,044,223 $482,070 
pusvicus Sania... 3,217,681 —3'071.433 9865151 583/346 
Net profits for 4 mos. 

ended Dec. 27 1930--- 549.060. | . ctenee AS se ae SES et 5 
Protest from G00 C6 OTOP. 20s weceee li ww wew See. |. see 

Total surplus-------- $3,802,890 $4,241,958 $3,071,433 $1,065,416 
Temes. £0., C008 FONG. . 28 sonore) |. ‘tea? emmeas 59,265 
Vaiue of shs. issued to re- 

tire old pref. stock - - - - woesse 820 eweeee lw weene 20,000 
Dividends paid ¢ mos) . SERB. oc en OO Rene dee 

al approp. for con- 
go Ng eee te ica > 08 ik eae ae 
Profit & loss surplus... $3,613,535 $3,217,681 $3,071,433 $986,151 
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Comparative Balance Sheet. 











Dec.26'31. Aug.30'°30. Dec.26'31. Aug.30°30. 
Assets— $ TAahtitttes— 8 $s 
Property account. 12,615,317 12,997,636} Common stock---x8,991,725 8,987,825 
Franchises, &c_.. 7,403,283 7,766,965) Stocks of subs. not 
Adv toaffil.cos... 193,103 124,076 RONG cst ds cco es: teen 1,065,863 
Adv. on film rent. 372,684 + ------ Funded debt... -- 9,219,242 8,558,500 
Prepaid expenses. 247,973 ------ Int. of min. stock- 
Dom, of Can. bds. 557,510 338 ,557 BOGS. sicnvnn a ea 
Equity acquired in Accounts payable_ OS ee ee 
affiliated cos... 2,417,874 2 756,738) Purch. money obii- 
Dep. to sec. contr. 35,458 21,415 gation (current). 281,180 =-___-- 
Cash in hands of Res. for U. 8. Ex. CS ee 
Ea = 466 408 | Adv. pay., &e_ . _- fo: ea 
GE epiecsuaken 403,373 1,422,723) Mtges. on theatres 1,494,406 1,059,890 
Mtges. receivable. 97 ,460 73,232| Dividends payable --_--- 190,595 
Sundry debtors... 133,356 110,466 | Res. for conting -- 50,000 375,000 
Inventories. .-.--- ee 23,544| Deferred liabilities -...._-_ $7,148 
Deferred charges... 688,412 1,872,912| Sundry creditors.. -.--.-- 547 ,052 
Amount owing re- 
pur. of sec. prop ----_-- 14,621 
Accr. int.,taxes,ée 267,703 239,860 
Res. for taxes_._. 125,000 178,870 
Res. for deprec. of 
bidgs.&equip.. ------ 3,045,767 
a ee 3,613,535 3,217,681 
SU psc vaues 25,166,274 27,508,673 POE. Cerne 25,166,274 27,508,673 


x Represented by 378,790 no par shares.— V. 132, p. 3535. 


Fidelity & Deposit Co. of Maryland.—Reduces Capital. 

The stockholders on June 14 approved a reduction of the capital stock 
to $2,400,000 from $6,000,000 and the par value to $20 from $50, the 
$3,600,000 difference to be transferred to surplus.—V. 134, p. 3829. 


Fidelity-Phenix Fire Insurance Co. of N. Y.—Annual 
Dividend Rate Reduced to $1.20 from $..60 per Share.— 


The directors on June 16 declared a semi-annual dividend of 60 cents 

share on the ae stock, payable July 9 to holders of record June 30. 

his compares with semi-annual | aaa of $1.30 per share made from 
Jan. 10 1930 to and incl. Jan. 9 1932. 

Listing of Capital Stock, $2.50 Par Value, to Replace Shares 
of $10 Each.— 

The New York Stock Exchange has authorized the listing of 1,392,500 
shares of capital stock (par $2.50) upon official notice of the approval by 
the Superintendent of Insurance of the State of New York of the reduc- 
tion of the par value of the shares from $10 to $2.50 each, the number of 
shares remaining the same. 

The stockholders, June 7 1932, approved the following proposition, 

h was recommended by the directors: That the capital of the com- 
pany be reduced from $15,000,000 to $3,750,000; that the par value of 
the stock be reduced from $10 per shareto $2.50 per share; that the number 
of shares into which the capital stock of the company is divided shall 
remain 1,500,000 and that the board of directors be authorized to transfer 
to surplus the sum of $7.50 per share of issued and outstanding capital stock. 

Income and Profit and Loss Accounts for Calendar Years. 











Income— 1931. 1930. 1929. 1928. 
TR, Cen ckcmdad $17,726,002 $20,454,122 $21,945,321 $21,468,796 
Interest, divs. & rents.. 3,943,205 4,669,449 3,726,894 2,981,179 
Special Fire Cos. Bldg. 

Corp.—dividend_._.-.  ------ Gua Se eee 
Profit on sales of stocks 

ane bends (O00) sk Che ewes 262 ,027 1,599,880 1,173,825 
Increase by adj. in book 

ee re ee ee 4,534,213 5,022,955 
Decrease in unearned 

premium reserve_-_-_-_- 1,745,027 OI 0, 2 a se ae 
Decrease in yolun. res.-. ------ ee ee oF Bat 8 ieee 

$23,414,235 $32,305,626 $31,806,309 $30,646,756 

Disbursements— 

DOE... duiddvidédoweaw $10,383,133 $12,677,597 $10,362,553 $9,546,402 

i creat # 1735 ‘ 833 9,984,844 9,820,751 

Cash dividends-_------- 3,603,276 3,595,282 2,793,640 1,999,852 
on sales of stocks & 

bonds (net)_._.----- NES. <5. frchuamadie So Gute Sp Nk make @ 

ecrease by adj. in book 

val.of stks.& bds.(met) 3.756.774 15,515,604 | ..---.  ------ 
Increase in unearned 

IN nn emtalenee 226,137 410,208 
Inc. in voluntary res... 12,297,821  ------ 506,297 1,000 ,0( 

Increase in surp_._dec$15,731,701dc$8,593,781 $7,932,835 $7,869,542 
Previous surplus______- 28,867,143 37,460,924 29,528,088 21,658,546 

Surplus, Dec. 31__--- $13,135,441 $28,867,143 $37,460,924 $29,528,088 

Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 


Assets— $ $ Liahilities— 
Bonds & stocks -_a58 ,953,326b65,091,786 | Unearned prems--20,095,632 21,840,660 








“Rea! estate - - - - -- . 1,738,102 1,739,005) Losses in process of 
Premiums in course adjustment __.. 2,481,016 2,749,869 
of collection . 2,539,346 2,490,273) Allotherclaims._. 884,288 1,090,534 
Int., divs. & rents Res. for conting. 
accrued -_-.--- qi phi ic a 728 ,653 & dividends . 2,250,000 2,800,000 
Int. & rents acer'¢ B7GiA4E. 1 cwecxs Res. for secur. val.12,847,981 Be a 
Cash on deposit « Cash capital___.. 13,859,299 13,858,068 
in office_------ 2,146,501 1,156,556} Net surplus__----13,135,441 28,867,143 
POS ise i wn 65,553,659 71,206,275 | REN. 65,553,659 71,206,275 


a Valuations approved by National Convention of Insurance Com- 
missioners. b Market value as of date of statement.—V. 134, p. 4331. 


(Marshall) Field & Co., Chicago.—Chairman Resigns .— 
James Simpson resigned last week as Chairman of this company to be- 
come head of the Commonwealth Edison Co., the Public Service Co. of 
Northern Illinois and the Peoples Gas Light & Coke Co.—V. 134, p. 1769. 


First National Stores, Inc.—Sales.— 

Four Weeks Ended May 28— 1932. 1931. Decrease. 
GO divints Kocticd sckactttnantebeesed $8,158,748 $8,426,914 $268,165 

The Massachusetts food index number is approximately 16% lower than 
a@ year ago, indicating increased tonnage sales of apgrene 12.2% for 
First National Stores, Inc. for the four weeks ended May 28 1932. 

During the month of May 1932 24 retail prices in the corporation’s line 
were increased and 55 were decreased, nowins that there is still a downward 
fend in the prices of the food commodities which we sell.—V. 134, p. 4318, 


502 Park Avenue (502 Park Ave. Corp.), N. Y. City.— 


Bondholders’ Committee .— 

The committee for the holders of the Ist mtge. fee 6% sinking fund gold 
bonds, dated June 1 1926, consists of Nicholas Roberts, Chairman; H. R 
Amott, John L. Laun, Charles Ridgely, W. R. Gillespie. 

Foreclosure proceedings have been instituted and the trustee under the 
mortgage took possession of the property. New management has been 
pomp eed end is committed to a policy of rigid economy in the operation 
oO e hotel. 

The Continental Bank & Trust Co. of New York is depositary. Holders 
of eespoemsee bonds are urged to deposit their bonds at once.—V. 122, 
Pp. " 


Foltis-Fischer, Inc.—Receivership.— 

The company was petitioned into equity potahvership June 14 by Coudert 
Brothers, attorneys for the Model Dairy Co., which has an overdue claim 
for $4,000. The Irving Trust Co. was appointed receiver by Federal Judge 
William Bondy. Then an involuntary petition in baserapecy was filed by 
three creditors, Erhard Djorup, an employee, $1,047; Emil Koref, Inc., 
$3,023, and John T. Stanley Co., Inc., $1, . 

The equity petition was filed after a default in the payment on $1,360,000 
of 6% % sinking fund 10-year convertible gold notes outstanding. 
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The omer petition sets forth that liabilities total $1,900,000 and assets 
$2,900, . Company consented to the appointment of an equity receiver, 
admitting temporary em ment.—V. 127, p. 2276. 


Ford Motor Co. of Canada, Ltd.—Sales Agreement.— 

A reciprocal agreement has been concluded between . R. Campbell 
President of the above company, and Sir Percival Perry, Chairman o Ford 
Motor Co., Ltd. of England, whereby the Canadian company will market 
and sell throughout India, Australia, Soutu Africa and other parts of the 
British Empire, the new midget 8-horsepower car manufactured by the 
British company. 

In return, Ford, Ltd., will sell in the United Kingdom, throughout 
Europe and in other territories controlled by the British company the new 
be - axe a component parts produced by the Canadian company. 
—Vv. , Pp. % 


Formica Insulation Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily payable 
about July 1. A distribution of 1214 cents was made on April 1 last, one 
of 25 cents per share on Jan. 2 1932 and 50 cents per share each quarter 
from April 1 1930 to and incl. Oct. 1 1931.—V. 134, p. 1381. 


Franklin Fire Insurance Co., Phila.— Dividend Meetings 

This company, an affiliate of the Home Insurance Co., is understood to 
have decided to hold the board meetings for action on quarterly dividends 
in July, October, January and April. Heretofore action has been taken 
one month earlier. The change will correspond to that just made by the 
Home Insurance Co.—V. 130, p. 2036. 


Fuller Brush Co. (& Subs.).—Earnings.— 
Calendar Years— 1931. 1930. 1929. 1928. 
= ia = ge ten aedioe =e $9,192,683 $10,115,367 $10,392,966 $11,589,564 
354,531 68,631 426,183 468,390 





Divs. on pf. &com.stk. 211,350 222'328 251,044 279.384 
Sn en pee! $143,181 $146,303 $175,139 $189,006 
Profit & losssurplus..__ 1,233,805 1,241,367 1,217,471 1,587,842 


—V. 133, p. 3974. 


Gabriel Co.—Changes in Personnel.— 

The following officers have been elected: John J. Batterman, formerly 
Vice-President and Treasurer, as President and Treasurer; David Benjamin, 

reviously Secretary, as \ ice-President; Harry D. Kinnear, as Vice-President 
n charge of manufacturers sales and Charles F. Gummo, formerly Comp- 
troller, as Secretary. 

The board of directors remains the same as follows: George H. Ralls, 
Dr. Alfred R. L. Dohme, John J. Batterman, David Benjamin, Charles F. 
Gummo, Jonn W. Browning. and L. Arnold Weissburger. 

In addition to the manufacture of shock absorbers, this company controls 
the Gabriel Kari-Keen Co., of Sioux City, manufacturers of Kari-Keen 
luggage carriers, and the Gabriel Pneumatic Vulcanizer, Inc., producers of 
vulcanizing equipment.—V. 134, p. 4331. 


(Robert) Gair Co.—Plan Operative.— 

Holders of more than 95% of each class of stock of company having 
deposited under the plan and agreement, dated April 8 last, the committee, 
headed by F. Winchester Denio, with the assent of the board of directors, 
has declared the plan operative and is proceeding to consummate the plan 
as ay as possible. Stockholders who have not yet deposited under 
the plan may obtain the benefits thereof by depositing their stock be‘ore 
the close of business June 30, with either of the depositaries, Old Colony 
Trust Co., Boston, or First of Boston Corporation, New York. 


Income Account for Calendar Years. 














1 ‘ 1930. A 1928. 

Profit on production____ $2,311,265 $2,297,861 $2,591,647 $3,069,506 
Other income--------- 31,870 49,359 158,574 189,768 

Total income_-__._..- $2,343,135 $2,347,220 $2,750,220 $3,259,271 
Expenses, &c_......... 2,074,209 2,311,853 2,505,832 2,282,039 
Depreciation. -........ 578,132 584,767 725,370 704,376 
lem oneness Gt eecwe..... . . iuuden | o* dawese 4 “8 2: amaeee 
Taxes, bond and other 

ee EA ae eae tee ey Bae eee 238,548 
Adjust. of inventory --_-- 109,276 ai  saenes.- - «pee 
Invest. written down - - - SOP ak ete | eee do, aceite, 
Prov. for doubt. accts. & 

notes receiv... ------- ae) <Rpeges ~ Saweae-- > Seeereeoe 
Miscellaneous charges - - Si Svea lle meee 
xSpecialexpenses......  #$-...-.- OE ee ae eae 

I os cian alas $651,320 $1,370,583 $488,441 sur.$34,310 
Pel csi sane 66 Ga a eS  ncean ot enen fe ,357 

DON. oe ess $651,320 $1,370,583 $488 441 sr$1,442,668 
Peeiirest Gites 65 ke Bat Bek annem 110,717 
CR ee i easels 6 eee 118,750 
Cises A 7ertie: Gate... Sea eee 535,173 265,833 

a ee ere $651,320 $1,370,583 $1,023,614 sur$947,368 
Shs. com. outst. (no par) 498,900 500,000 500,006 , 
Earns. per sh. on com_-_- Nil Nil Nil $2.13 


x Adjustments and special expenses in respect of investments written 
coms 5 agen salaries of released employees, moving exps., &c. 
—V. 134, p. 


General Alliance Corp.—Selis Holdings in English Co.— 

The corporation has sold its entire holdings in the United British In- 
surance Co., Ltd., to the Motor Union Insurance Co. of London, England, 
and the General Reinsurance Corp. has absorbed the United States branch 
of the United British concern. 

i. H. Boles, President of General Alliance Corp., said that out of the 
funds from the sale, the company would, as owner of the entire stock of 
the General Reinsurance Corp. and of the North Star Insurance Co., make 
a epoetental ee to the surpluses of each of these three co mpanies. 
—vV. , DP. a 


General Alloys Co.—Registrar—Foreign Expansion. .— 


The First National Bank, Boston, Mass., has been appointed registrar 
for the shares of the above company. 

A contract has been concluded tween General Alloys Co. of Boston 
and C. M. Stein, head of Fours Et Appareile Stein of Paris, whereby that 
company ee with Ste Ed Electro Chimie Eet Acieries Electriques 
D’Ugine, will immediately form a new corporation in France to have ex- 
clusive sales rights for all heat and corrosion resisting alloy products of the 
General Alloys Co. (‘‘Boston News Bureau.’’)—V. 134, p. 1965. 


General American Investors Co., Inc.—Listing of 
$6 Cum. Pref. Stock (No Par Value) to Replace Shares of 


$100 Par Value.— 

The New York Stock Exchange has authorized the listing of 84,000 
shares of $6 cumulative preferred stock (without par value), of which 
83,990 shares have warrants attached entitling holders thereof to periese 
2 shares of common stock for each share of preferred stock so held, upon 
official notice of the filing of the certificate of amendment of the agreement 
of merger dated Aug. 6 1929, changing the authorized preferred stock con- 
sisting of 100,000 shares of the par value of $100 a share, to 100,000 shares 
without par value. See also #. 134, p. 4331. 


General Electric Co. (Allgemeine Elektrizitaets Ge- 


sellschaft), Germany.— Debentures Called for Redemption .— 
The National City Bank of New York, as trustee, is notifying holders 
of 20-year sinking fund 7% gold debentures, due Jan. 15 1945, that $333 ,000 
of these debentures have been selected for redemption at 105 on July 15 1932. 
Debentures drawn for redemption are required to be surrendered with all 
uently to July 15 next, at the a ose 
nter 





interest coupons maturing su 
of the National City Bank of New York, 55 Wall St., N. Y. City. 
on drawn debentures will cease to accrue on the redemption date. 

It was also announced that 337,000 of these debentures, previously 
Caled al redemption, had not been presented on June 9 last ——V. 134, 
Dp. . 


General Realty & Utilities Corp.—To Reduce Capital.— 
A special meeting of common and preferred stockholders will be held 
July 11 to vote on a proposal that the capital of the company be decreased 
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by reducing the amount of capita] represented by the shares of outstanding 
no par erred stock ($6 optional stock dividend series) to $50 a share 
from $100 a share. Stockholders of record June 20 are entitled to vote 
at the meeting.—V. 134, p. 2158. 


General Sugar Refineries, Ltd.— Offer to Atlantic Sugar 
Refineries mg, gene Atlantic Sugar Refineries, Ltd., 
above.—V. 134, p. 4165. 


General Theatres Equipment, Inc.—Stricken from List. 
The voting trust certificates for common stock, no par value, was stricken 
from the list of the New York Stock Exchange on June 8. 


Deposits of Debentures Urged.— 


The consolidated protective committee representing the 10-year 6% 
conv. gold debentures, due April 1 1940, has sent a notice to debenture 
holders urging the necessity of immediate deposit of their holdings with 
City Bank Farmers Trust Co., as depositary. The committee, which 
Arthur W. Loasby is Chairman, reports actual deposits amounting to 
approximately 30% of the $29,554,000 of debentures outstanding, with 
promises for early deposit of an additional 7%. 

Declaring that it has been earnestly endeavoring , in co-operation with 
the receiver, to preserve the property of the company, the committee says 


further: 

‘“‘We have aiso been working on the details of a plan of reorganization 
along the lines outlined in our letter of April 23 1932, and feel sure that with 
the support of the debenture holders a plan substantially as outlined can 
be consummated. 

“At our request the trustee has declared the principal of the debentures 
due and payable, demanded J ent and filed proof of claim for the 
a of and interest on all the debentures in the Delaware Chancery 

urt. ‘ 

“Our counsel has had in the past and undoubtedly in the future will have 
to appear in court on behalf of depositors, and in this connection, as well as 
to make reasonably certain the ca g through of the very favorable 

ent made with the Chase National Bank, it is vitally important 
to your interests that you deposit your debentures at once.”’ 
nder the arrangement with the Chase National Bank, that institution 
gave assurances to the committee of its willingness to co-operate in effecting 
a@ reo tion and agreed, subject to the satisfactory working out of 
details, to participate in respect of its bank loans in a reorganization plan 
meet certain s ified conditions. 

In addition to Mr. Loasby, the membership of the committee comprises: 
Edward C. Delafield, Harry 8S. Durand, Lloyd 8S. Gilmour, Arthur Peck, 
Se H. Poppenhusen, Seton Porter and y W. Stephenson.—V. 134, 
dD. - 


Gillette Safety Razor Co.—Report on Stockholders’ Suii 


to Be Filed in August.— 

The report of Judge William M. Prest on his hearing o the $21,000,000 
suit of minority stockholders against certain former directors of the com- 
en d is to be filed no later than the first week of August, according to 

oston press dispatches. This was established at a hearing before Judge 
Prest on a motion to admit a newly discovered piece of evidence. 

The petitioners stated that one of counsel had discovered in the Harvard 
School of Business Administration Library a statement of the company 
for the year 1918 in which shipments to foreign subsidiaries were carried 
as receivables. udge Prest admitted this evidence subject to the objection 
of several counsel for the defendants.—V. 134, p. 3988. ud 


Globe Underwriters Exchange, Inc.— Stock Off List.— 

The Boston transfer and registration agencies having been discontinued, 
the capital stock was dropped from the list of the Boston Stock Exchange 
on June 13.—V. 134, p. 1966. 


Goldman Sachs Trading Corp.—Altlas Utilities Corp. 
Makes Offer to Acquire Stock.— 


The Atlas Utilities Corp. has made an offer to acquire holdings of capital 
stock of the Goldman Sachs Trading Corp. by exchanging for each share 
thereof 3-10 of a share of Atlas common stock. In lieu of delivering frac- 
tional shares, there will be delivered scrip exchangeable, on the conditions 
to be therein provided, in integral amounts for full shares without cost. 

The Atlas Utilities Corp. and controlled companies already hold large 
amounts of the stock of the Goldman Sachs Trading Corp., and are repre- 
sented on its board of directors. 

Stockholders desiring to accept this offer, must on or before the close of 
business on June 30 1932 (or on or before the close of business on such ex- 
tended date or dates not later than July 22 1932, as may be specified by 
Atlas Utilities Corp.) deposit their certificates representing shares of capital 
stock of the Goldman Sachs Trading Corp., with the Commercial st 
Co. of New Jersey, 15 Exchange Place, Jersey City, N. J., or Wells Fargo 
Bank & Union Trust Co., 4 Montgomery St., San Francisco, Calif. The 
depositary with which deposit is made will issue its transferable my co 
receipts which will call for the delivery of the appropriate securities of Atlas 
Utilities Corp. as therein provided. 

The Atlas Utilities Corp. reserves the right to declare the period for de- 
gents closed after 1,000,000 shares of capital stock of the Goldman Sachs 

ading Corp. have been deposited, even though such deposits occur prior 
to June 30 1932, or such extended date or dates, but Atlas Utilities Corp. 
(because of the delay incident to the transmittal of this offer to the Pacific 
coast) agrees, in any event, to accept the first 300,000 shares of capital 
stock of the Goldman Sachs Trading Corp. that are deposited with Wells 
Fargo Bank & Union Trust Co., San Francisco, Calif., provided such shares 
are deposited within the time limit specified. 

Attention is directed to the fact that additional transfer stamps will be 
necessary on deposits made after the close of business on June 20 1932 by 
reason of the new Federal Revenue Act. 


Sequestration Upheld—Bond of $500,000 to Be Filed by 


Complainants .— 

An opinion denying the motion of Goldman Sachs Trading Corp. to vacate 
the sequestration order against it in the accounting suit of Eddie Cantor 
and Benjamin F. Holzman has been filed by Chancellor J. O. Wolcott, 
at Wilmington, Del. The order, which in effect would allow seizure of 
all property of the individual defendants found in Delaware to compel their 
appearance in court to defend the suit, directs that complainants file a 
bond to indemnify the individual defendants against any loss they might 
suffer through seizure of their stock holdings in event the suit is dismissed. 
The bond may exceed $500 ,000. 

Co-defendants in the suit are the co-partners of the corporation and 
the Central States Electric Corp. and others.—V. 134, p. 2158. 


Goodyear Tire & Rubber Co. of California.— 


The directors have voted to defer the quarterly dividend due July 1 
on the 7% cum. pref. stock, par $100. he last regular quarterly pay- 
ment of 144% was made on this issue on April 1.—V. 134, p. 1771. 


Graham-Paige Motors Corp.—Begins Shipments of New 


Model.— 
The corporation on June 15 announced that it has begun shipments of 
the 1933 Graham six, shortly to be introduced as a companion to the 


Graham eight. The new model, 118-inch wheelbase, will follow the stream- 
line eight-cylinder car in appearance and mechanical features. Its 80-hp. 
engine will have a high-compression composite aluminum head for operation 
on regular grades of fuel. Another new feature is the automatic clutch in 
combination with a synchro-silent gearshift. First shipments are the four- 
door sedan models, listing at $925 at the factory. Two coupes and a con- 
vertible will be added shortly, the business coupe to list at $875. 

The compary’s announcement declares that the success of the advanced 
streamline eight has created a wide demand for a lower-priced car of similar 
styling, stating that the oy has attained fifth place among all cars of 
more than six cylinders.—V. 134, p. 3105. 


(F. & W.) Grand Properties 
Default.— 


The interest payable June 15 on the 6% convertible sinking fund gold 
debentures was not paid and it is understood that payment cannot be made. 
On March 19 1932 receivers in equity were appointed for F. & W. Grand 
5-10-25 Cent Stores, Inc., by the U. S. District Court for the Southern 
District of New York and ancillary receivership proceedings have been 
poy ener in the numerous districts where the properties of the corporation 
are loca & 


Corp.— Debentures in 
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F. & W. Grand 5-10-25 Cent Stores, Inc. is the lessee of all the properties 
of F. & W. Grand Properties Corp. which are mentioned in the trust agree- 
ment dated as of Dec. 15 1928 under which the debentures were issued. 
The rent d by the lessee formerly constituted the econ or source of 
income of F. & W. Grand Properties Corp. This lease has been dis- 
affirmed by the receivers, although arrangements are understood to be 
pending for the payment by the receivers of a reasonable use and occupancy 
rental for such of the stores as the receivers are continuing to operate. 

A protective commiteee in behalf of the debenture holders, consisting 
of acragh A. Park, Chairman, Walter C. Brown, Philip Maslansky, 
William B. Neergaard and William 8. Wilson, was organized under a 

rotective agreement dated April 25 1932 under which Manufacturers 
= t pe. is acting as depositary and Cadwalader, Wickersham & Taft as 

It is understood that over $650,000 debentures have already been de- 
posited under the protective agreement, but that additional deposits are 
necessary in order to cause the trustee under the trust agreement to declare 
the principal of the debentures due and to brin 
committee, therefore, is actively soliciting addition 
be made with Manufacturers Trust Co. as depositary at its office, 149 
Broadway, New York City. All debentures must be accompanied by in- 
terest coupons maturing on and after June 15. 

All debentures deposited must be in negotiable form., and registered 
debentures must be duly endorsed in blank for transfer or be accompanied 
by transfers in blank, duly executed, with the signatures properly guar- 
anteed. Certificates of deposit in registered form will be issued by the 
——-. for all debentures deposited. 

ank P. Ohlmuller, 57 William St., New York City, is Secretary of the 
Tee, to, whom all requests for information should be addressed .— 


Grand Rapids Varnish Co.—Reduces Dividend.— 

The directors have declared a quarterly dividend of 714c. per share on 
the capital stock, no par value, Garenie June 30 to holders of record June 20, 
A quarterly distribution of 10c. per share was made on March 31 last. 
Compare V. 134, p. 856. 


Gray Telephone Pay Station Co.—Omits Extra Dividend. 

The directors have declared the regular 1, oi dividend of 50 cents 
ag share, payable July 1 to holders of record June 18. No action was taken 
n respect to an extra dividend usually declared at the same time. 

On — 1 last an extra of 25 cents and a quarterly of 50 cents per share 
were paid on April 1, while on Jan. 1 a special of 25 cents, an extra of 50 
cents and a quarterly of 50 cents were distributed .—V. 134, p. 3467. 


Great Atlantic & Pacific Tea Co.—Sales.— 
Sales as estimated by the company for the periods from beginning of fiscal 
year Feb. 28 1932 to May 28 1932, compare as follows: 


action thereon. The 
deposits, which should 








1932. 1931. Dec. % 

5 weeks ended April 2______ $88,912,192 $104,742,250 $15,830,058 15.1 
4 weeks ended April ae 72,368,664 85,026,365 12,657,701 14.9 
4 weeks ended May 28__-___ 72,432,886 81,053,595 8,620,709 10.6 
a ox ain Gevalia $233 ,713,742 $270,822,210 $37,108,468 13.7 


Tonnage sales as compiled from company’s estimates for periods from 
Feb. 28 1932 to May 28 1932, comme? as follows: 





, 1931. Dec. 
5 weeks ended April 2______ 520,198 552,825 32,627 5.9 
4 weeks ended April 30_- ~~~ 422°714 456.704 33'990 7.4 
4 weeks ended May 28 ___-_-_ 437 ,687 443,449 5,762 1.3 
ee) 1,380,599 1,452,978 72.379 4. 
—V. 134, p. 4332. 


Great Northern Iron Ore Properties.—Omits Dividend. 
The trustees have voted to omit the semi-annual dividend ordin 
pareuie about this time on the certificates of beneficial interest. Distri- 
utions of $1 each were made on June 25 and Dec. 28 1931, while in 1930 
the following payments were made: 75 cents per share on April 29 and 
$1 regular and 50 cents per share on Dec. 29. 


Louis W. Hill, President of the trustees, June 17, in a 


letter to the holders of trustee’s certificates, says: 

Under date of Dec. 29 1930, in connection with distribution No. 42, the 
certificate holders of the Great Northern Iron Ore Properties received notice 
that because of additional minimum royalties accruing under new leases 
concluded during that year, the trustees anticipated at that time that there 
would be funds available to justify regular $2 per year distributions upon 
certificates of beneficial interest, payable $1 in June and $1 in December, 
plus such extra distributions as the royalty receipts for each season might 
warrant. 

Because of existing economic conditions and the unprecedented depression 
in the steel and iron industry, the trustees have found it necessary and 
advisable to defer the minimum royalty requirements of a number of leases, 
thereby substantially reducing the income of the Great Northern Iron Ore 
Properties during the current year. 

In view of these reductions, and in order to meet such exigencies that 
ged arise, there will be no distribution to certificate holders in June 
this year. 

The resumption and amount of subsequent distributions must necessarily 
depend upon future developments in the industry.—V. 134, p. 2706. 

Grief Bros. Cooperage Corp.—FEarnings.— 

For income statement for 6 months ended April 30 see ‘‘Earnings De- 
partment”’ on a preceding page. 

Balance Sheet April 30. 
1931. | Ltabdtlities— 1932. 1931. 
|Com. stk. & sur_x$3,542,309 $3,961,455 
|10-yr. 6% sinking 


Assets— 1932. 
Land, bldzs., mach 


& equip. €&c., 


less depreciation$1,512,110 $1,744,222 fund zold notes. 1,028,500 1,133,500 
Cash - - - 299,540 165,838 | Cap. stk. of subs 20,051 33,487 
Customers’ notes & | Notes payable for 

accts. receivable 351,059 651,609; moneyborrowed, 

U. 8S. Liberty loan | pureh. of prop., r 

& Treas. bonds 194,438 ice dh @inaencc&a 379,201 
Liberty bonds on Accts.pay. for pur. 

dep. with State expenses, &¢_-_ 30,292 62,465 

of New York 23,613 | Acer.taxes, int.,&e 30,496 33 ,223 
Empl. accts. rec 13,863 .. | Other liabilities - -_ , ee ee 
Inventories 1,538,909 1,879,297| Accts. payable (to 
Officers, employ. | affil. cos. partly 

& mise. notes & | gees). 26 side 21,751 24,302 

accts. receivable 38,517 89,989) Res. for conting., 

Inv.in oth.cos., &¢ 25,500 64,752; &c_--- i 206,117 173,221 
Invest. (affil. cos. 127,197 294,423 
Notes & accts. rec. 

(affiliated cos.) - 298 ,594 366 823 
Timber vroperties - 455,052 495,717 
Good-will ] 1 
Deferred charzes 29,101 48,182 

Total $4,907,515 $5.800,854 WH cane os $4,907,515 $5,800,855 


x Represented by 64,000 shares of class A cum. common stock and 54,000 
shares of class B common stock, both of no par value, of which $605,942 
unearned surplus, $445,254 profit and loss, and $2,491,113 capital surplus. 
—V. 134, p. 4332. 


Griswoldville (Mass.) Mfg Co.—Consolidation.— 
See Kendall Co. below.—V. 110, p. 265. 


Guardian Investment Trust, Hartford., Conn.— 


Special Dividend of 20c. a Share on Preferred Stocks .— 

The directors have declared a special dividend of 20c. a share on the 
conv. and non-conv. pref. stocks, no par value, payable July 1 to holders 
of record June 15. A payment of 25c. a share was made on Jan. 1 
and April 1 last and on Aug. 1 and Oct. 15 1931. Regular quarter! 
dividend payments of S746. on these stocks were paid up to and incl, 


Jan. 21931. Theregular April 1931 dividend of 37 4c. is still unpaid. « + 
Both classes of pref. stock are cumulative and consequentiy accumulated 
dividends, as per and incl. July 1 1932, amount to $1.05 a share.—V. 134, 


Dp. 142. 


Hambleton Corp.—Receivership Asked.— 
Receivership proceedings against Hambleton & Co., stock brokers and 
bankers, and the Hambleton Corp. were begun June 10 in Circuit Court 
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at Baltimore, by William E. Bauer and other stockholders, who alleged 
that the first-named concern was hopelessly insolvent. 

It was asserted in one petition that because of the heavy indebtedness 
of Hambleton & Co., receivers would be necessary for the Hambleton Corp. 
since its assets are endangered. 

The concerns were given until June 25 to show why receivers should not 
be appointed. ‘ : 

Hambleton & Co., the suit averred, has been in involuntary liquidation 
some months. 

% The Hambleton Corp. was said not to be technicall It was 
alleged to be dominated by the other concern and t suit alleged that 
receivers should be appointed for it to protect its assets.—V. 134, p. 2919. 


Harrisburg (Pa.) Hotel Co.—Smaller Distribution .— 

The directors have declared a semi-annual dividend of $1.50 per share 
on the common stock, par $50, payable July 1 to holders of record June 20. 

The company on Jan. 1 last made a semi-annual) distribution of $1.75 
per ae in addition to an extra payment of 50 cents per share.—V. 134, 
p.1 

Hayes Wheels & Forgings, Ltd.(& Subs.).— Earnings. 

Calendar Years— 1931. 1930. 1929. 1928. 


insolvent. 








aProfit from opers. & 

other income_-_------ loss$153,363 10ss$67,435 $457,212 $460,381 
Deprec. of plant equip =§- ------ 94,801 152,141 121,253 
pS ERR Re a ae 31,457 33,224 34,856 
Amts. written offinvent. OR SP...) jee ek eee aes. ER ao 
Loss on sale of plant & 

IE oo oh, manne Se . crmnemieii> heed: ..° Renn 
Income taxes.........- at. wniswar -  . Sebel wae « 
Approp. against invest _ - ST... -weeemiebt Pawadiede © ¢\" “Seataiee 

Net profit before inc. 

EET ie ap ee bloss$225,826 loss$193 ,694 $271,846 $304 272 
Preferred dividends_.__.- ------ 30,503 40,6 43,750 
Common dividends__--.- — ------ 32,500 Tae sane 

NS TTS Oe Te loss$225,826 loss$256,697 $121,176 $260,523 
Shares com. stock out- 

standing (no par) - --- 68,000 68,000 60,000 50,000 
Earnings per share_---- Nil Nil $3.48 $4.33 


a After providing for all manufacturing, selling and administrative 


expenses. b Before depreciation. 
Consolidated Balance Sheet Dec. 31. 
Assels— 1931. 1930. Liabilities— 1931. 1930. 

3 $226,489 $304,713] Capital stock: 7% 

Cash in hands of cum.s.f. pf. stk. $581,000 $581,000 
trustees for bond- Common stock... x%°%,000 68 ,000 
BRIG. econ n ae. whens Accounts payable 74,741 83,336 

Gee. SOR. cae 97| Ist mt-e. 8% s. f. 

Accts. & bills rec_ 68,256 107 ,980 gold bonds_ - 454,000 489,700 

Inventories _ _ _ - - - 265,341 394,570} Canital surplus 756 ,243 829,748 

Life insur. policies 12,750 9,300) Earned surplus 531,372 207,198 

Investments ----- 127 ,683 127,685 

Deferred charges - - 28,064 65,120 

Fixed assets__-_-.y1,7%5,274 1,849,515 
, eee $2,515,357 $2,858,982 See $2,515,357 $2,858,981 





x Represented by 68,000 shares of no nd value. y Less reserve for 
depreciation of $778,610.—V. 134, Dp. 3283. 


Hershey Chocolate Corp.—To Omit Sales Figures.— 

The New York Stock Exchange has granted permission to this corporation 
to omit all figures on its net sales from its published reports. 

Similar permission has been given recently to other food com 
as yt : ae Corp., and the National Dairy Pr 
—V. 134, p. ¢ R 


Holland Furnace Co.—FEarnings.— 
Years Ended March 31— 
bE pepe tree ae eee 


ies, such 
ucts Corp. 


1932. 1931. 
thninen bk aned $13,214,156 $17,085,956 

















Cost of sales... -.--- ia naa as edu. deal ceca aaina Maas 5, AAT 7,597 597 
Selling, advertising, gen. & administrative expenses 6,454,155 7,276,734 
ee Oo eaemnaae~ a ox j -- _ $878,554 $2,211,626 
Other income (net) --------------- cae We esa Dr228,985 ,065 
Total profit - - - --- Se de dio Seok aa ipa a ask, ae eae a pa 49,569 $2,275,696 
SS a a Si eae we nich an te gu x me wr nian 226 828 234,324 
ne a oe eel ale wine oie ee 145,724 137,192 
Provision for Federal income tax - -- ------------- 11,111 227,772 
EE RES pe i ay aA a en $265,906 $1.676,403 
Profit and loss—Surplus at April 1__------------ 3,347 372 2,962,242 
GP a eR $3,613,278 $4,638,645 
en a chine nh inate ,022 97 517 
Ce eo we avee mel hie wie cmine ws 752,652 1,188,539 
Prov. for possible allowance on stock soldtoemploy -..... 5,217 
Profit and loss—Surplus March 31 1931-_------- $2,772,602 $3,347,372 
Earn. per share on 432,196 no par common shares-_ $0.41 $3.65 
Balance Sheet March 31. 
1932. 1931. 1932. 1931. 
Assets— $ Liabtlities— $s bd 
ET ae a 380,293 1,078,844] Notes payable-_._. 900,000 900 ,000 
Accts.receivable.. 8,280,617 9,246,666] Accts. pay., acerd. 
Inventories - - - - - - 1,841,239 1,735,030 expenses, &c__. 613,737 849,257 
Cash surr. value of Fed. inc. tax. ---- 58,115 139,745 
lifeinsurance..._ 321,843 277,340] Sink. fund 6% gold 
Agts. & salesmen’s debentures - - - - - 2,422,000 2,571,000 
accts. & adv. to Res. for conting _- 49,403 496,408 
employees,&c__ 623,714 595,717 | Preferred stock... 1,105,550 1,366,150 
Invest. & advances 548,082 549,016} Common stock.-._y4,321,960 4,321,960 
Cash on deposit in Capital surplus___ 1,534,165 1,534,165 
closed banks - _ _ ea Profit & loss surp_ 2,772,602 3,347,372 
Treasury stock ___ 45,280 33,103 
Due from employ. 
on stock purch. 
agreement. -____ 180,738 155,979 
Real est. not used 
in operations -_ _ _ 39,229 43,959 
Miscellaneous accts 16,736 30,208 
Land, bidgs. and 
equipment. _ . -__ x1,591,943 1,520,459 
Patents. ........ 1 1 
Deferred charges_. 212,426 259,735 
a re 14,177,533 15,526,057 Totel..... ...14,177.533 15,526,057 





x After reserve for depreciation of $845,640. y Represented by 432,196 
no par shares.—V. 134, p. 3106. 


Hotel Pierre, Inc.— Reorganization Plan.— 

The Bondholders’ Committee for Hotel Pierre 1st mtge. leasehold 614 % 
sinking fund gold bonds, dated April 1 1929 has adopted a plan of reorgani- 
zation which (in substance) provides as follows: 

New Company.—A new corporation shall be organized, which will acquire 
through continuance of the existing foreclosure proceedings, the entire 

roperties of Hotel Vierre. Inc., comprising the Hotel Pierre located at 61st 

t. and Fifth Ave., N. Y. City, including the building, plant, furniture, 
equipment, leasehold estate and all personal property, free and clear of 
all liens. Upon completion of the plan of reorganization, the full exercise 
of the subscription rights mentioned below, and the exchange of the entire 
issue of outstanding Ist mtge, leasehold 614% sinking fund gold bonds 
for the securities of the new company as set forth below, the capitalization 
of the new company will be as follows: 


Authorized. Outstanding. 
15-year 6% leasehold mtge. income bonds - - $975,000 $975, 
25-year 5% income debentures - - __ _ -____- 5,037 ,500 5,037 ,500 
Class A stock (no par value)______________ 44,750 shs. 38,750 shs. 
Class B stock (no par value)_____________~ 99,000 shs. 75,000 shs. 


The $975,000 of income bonds of the new company will be issued for 
cash at their principal amount upon the exercise of subscription privileges 
and the remaining securities of the new company will be issued in reorgani- 
Zation as provided below. 


Financial Chronicle 





June 18 1932 


Subscription Privileges.—Holders of certificates of deposit representing 
lst mtge. leasehold 644% sinking fund gold bonds are entitled to sub- 
scribe to the income bonds of the new company at the principal amount 
thereof, payable in cash on or before June 1932, to the extent of 10% 
of the se amount of bonds represented by such certificates of deposit. 

Holders of certificates of deposit neers lst mtge. leasehold 64 % 
sinking fund gold bonds who exercise their rights to subscribe for the income 
bonds of the new company will receive in reorganization without further 
payment therefor upon surrender of their certificates of deposit, the follow- 
ing securities of the new company: $250 principal amount of income deben- 
tures; 1 share of class A stock and 4 shares of class B stock for each $100 
principal amount of income bonds of the new company so subseribed for. 

Holders of 10-year sinking fund 6% income gold debentures and un- 
secured creditors of Hotel Pierre, Inc., will be entitled to subscribe to the 
income bonds of the new company on the same basis as outlined above. 

In the event that the entire $975,000 of income bonds of the new com- 
pany are subscribed for by the holders of certificates of deposit representing 
lst mtge. leasehold 614 % sinking fund gold bonds and 10-year sinking fund 
6% income gold debentures of Hotel Pierre, Inc., the committee reserves 
the right to increase proportionately the authorized amount of income 
bonds, income debentures, class A stock and class B stock of the new com- 
pany to enable the unsecured creditors of Hotel Pierre, Inc., to subscribe 
to the income bonds upon the basis set forth above. 

In the event and to the extent that the holders of Ist mtge. leasehold 
64% cinco fund gold bonds and unsecured creditors of Hotel Pierre, Inc., 
do not avail themselves of the subscription privileges set forth above, 
the committee reserves the right to offer such subscription rights to such 
stockholders of Hotel Pierre, Inc., or to such other firms, persons or cor- 
porations as may be satisfactory to the Committee. 

The plan of reorganization is contingent upon and will not be declared 
effective unless and until] cash subscriptions to income boids of the new 
company in an aggregate amount of at least $600.900 shall be received. 
Subscriptions will not be accepted after June 27 1932. . 

Distribution of New Securities.—¥ olders of certificates of deposit repre- 
senting lst mtge. leasehold 64% sinking fund gold bonds, who assent to 
the plan, whether or not they exercise all or any of their subscription rights 
as hereinab \e provided, shall be entitled to receive in reorganization, 
upon surrender of their certificates of deposit, the following securities of 
the new company for each $1,000 principal amount of bonds represented 
by such certificates of deposit: 00 principal amount of income deben- 
tures; 1 share of class A stock, and 4 shares of class B stock. 

The Gerry Estates, Inc . as lessor under the ground lease, shall receive 
in reorganization, in consideration of, among other things, the amendment 
of the ground lease 22.509 shares of class A stock and 10,000 shares of 
class B stock of the new company. 

Holders of certificates of deposit representing Ist mtge. leasehold 6% % 
sinking fund gold bonds who shall not have deposited the same with the 
committee under the bondholders’ deposit agreement dated July 15 1931, 
on or before June 27 1932, or such later date as the committee may determine 
shall not be entitled to any of the benefits of the plan of reorganization. 

Holders of 10-year sinking fund 6% income gold debentures and un- 
secured creditors of *otel Pierre, Inc., shall not be entitled to any of the 
benefits of the plan of reorganization except the subscription privileges 
hereinabove described. 

Summary of Rights of Security Holders and Creditors Under Plan. 

(1) Holders of certificates of deposit representing lst mtge. leasehold 
6% % sinking fund gold bonds who exercise their full subscription rights 
will receive the following securities of the new company for each $1.000 
principal amount of bonds: $100 principal amount of income bonds; $650 
principal amount of income debentures; 2 shares of class A stock, and 8 
shares of class B stock. 

(2) Holders of certificates of deposit representing Ist mtge. leasehold 
6% % sinking fund gold bonds who do not exercise their subscription rights 
but who assent to the plan will receive the following securities of the new 
company for each $1,009 principal amount of bonds: $100 principal amount 
of —_— debentures; 1 share of class A stock, and 4 shares of class B 
stock. 

(3) Holders of 10-year sinking fund 6% income gold debentures who ex- 
ercise their full subscription rights will receive the following securities of 
the new company for each $1,000 principal amount of debentures: $100 
principal amount of income bonds; $250 principal amount of income deben- 
tures; 1 share of class A stock, and 4 shares of class B stock. 

(4) Holders of 10-year sinking fund 6% income gold debentures who 
do not exercise their subscription rights are not entitled to receive any 
securities of the new company. 


P Amendment of Ground Lease. 

When the plan of reorganization is consummated, The Gerry Estates, 
inc., lessor under the ground lease, dated March 30 1929, has agreed in 
consideration of the shares of stock of the new company above mentioned 
and the transfer and assignment to it of a remainder interest in the furniture 
and equipment used in the operation of the hotel, to amend and modify 
the ground lease as follows: The annual net rental thereunder for a period 
of 3 years beginning on June 1 1932 shall be payable only out of the net 
earnings from the operation of the hotel property over and above operating 
expenses, taxes, insurance and other current expenses up to the sum of 
$100,000; for the 4 years from June 1 1935 the andual net rental shall be a 
fixed minimum of $100,000; for the 3 years from June 1 1939, the annual 
net rental shall be a fixed minimum of $150,000, and for the remaining 
patiee of the term of the lease from June 1 1942 the annual net rental shall 

ye determined and fixed by a revaluation of the leased premises. The modi- 
fied lease will further provide that prior to June 1 1942, the net earnings 
from the operation of the hotel properties over and above the fixed annual 
rentals shall be agquee upon an agreed basis to payment of interest on and 
the retirement of income bonds and income debentures of the new com- 
pany and as additional rental. 
Deposits.—Holders of 1st mtge. leasehold 6% % sinking fund gold bonds 


who have not as yet deposited their bonds are requested to deposit their 
bonds with the depositary for the committee promptly. Continental 
Bank & Trust Co. of New York, 30 Broad St., N. Y. City. Committee 


consists of Nicholas Roberts, Chairman, Ralph C. Baker, 
John L. Laun and Charles Ridgely. 


To Be Sold at Auction July 1.— 

It was announced June 10 that the property will be sold at auction on 
July 1. The sale will be held in the Vesey Street salesroom and Joseph P. 
Day will be the auctioneer. The sale is the result of foreclosure proceedings 
and has been ordered to satisfy a judgment obtained by the Continental 
ar. Trust Co. as trustee for a bond issue.—V. 134, p. 1967; V. 133, 
Pp. - 


Hudson River Navigation Corp.—Receivership Decision. 

The Circuit Court of apeces has annulled the bankruptcy receivership 
of the corporation in the Northern District of New York, thereby annulling 
all orders issued by Judge Frank Cooper in that district. The protective 
committee representing the 614% convertible first mortgage 25-year 
sinking fund bonds, of which F. i. Lisman is Chairman, says this means 
a complete legal victory for the committee because the Irving Trust Co., 
receiver in equity for the bondholders, is now in full charge of the situation. 

The boats owned by the company are now b2ing operated under a lease 
by the Southern District Court to the McAllister Navigation Co. of Pough- 
keepsie.— V. 134, p. 3830. 


Hunt’s, Ltd.—Dividends Decreased.— 

A quarterly dividend of 25 cents per share has been declared on the 
class A and class B stocks, no par value, payable July 1 to holders of record 
June 18. From April 1 1931 to and incl. April 1 1932, quarterly distribu- 
tions of 35 cents per share were made on these issues.—V. 133, p. 1460. 


(Tom) Huston Peanut Co.—Omits Preferred Dividend.— 

The directors have decided to omit the dividerd due June 30 on the 7% 
pref. stock, par $100. Regular semi-annual distributions of $3.50 per 
snare were made on this issue up to and including Dec. 31 1931.—V. 134, 
Pp. 2532 


Insull Utility Investments, Inc.—Time Extended.— | 

Judge Walter C. Lindley has extended to June 24, the time within which 
compen? may file answer to bankruptcy petition against it—vV. 134, 
Pp. 4333. 


ames E. Friel, 


Insuranshares Certificates, Inc.—New Chairman, &c. 

J. F. Schoellkopf has been elected Chairman to succeed Edward B. 
Twombly. He is President of the Niagara Share Corp., which has long had a 
substantial, though not controlling, stock interest in the investment trust. 
Sifford Pearre has been reelected President; Hobart B. Brown and Thomas 
F. Trail have been elected Vice-Presidents, and Harry 8. Middendorf, 
Secretary.—V. 134, p. 4333. 
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Industrial Finance Corp.—Earnings.— 





Years End. Jan. 31— 1932. 193 1930. 1929. 
Total earnings ----.--- loss$267 ,304 $653,509 $1,244,194 $1,117,835 
Dividends on pref. stocks 82,426 341,693 301,592 317,719 

DOINNIOB oo oi i wh smi def$349,830 $311,816 $932,602 $800,116 

Capital Surplus As at Jan. 31 1932. 

SN Ne enn nee shan m $1,770,691 
Revaluation of investment in Morris Plan Insurance Society to 

12% times average income for three years to Dec. 31 1931-- 936,313 
Excess of book value as at Dec. 31 1930 over cost of stocks pur- 

RN RE Le 1,815 
Miscellaneous adjustments (net) applicable to prior periods- - 36 ,436 
Undistributed earnings of the Morris Plan Corp. of America as 

SE OE SE Ra Ree 2s Rt Ie ee ee 5,371 


ON iii a = ait Ke AE i ees Be Seinoue Hibad $2,750,626 
Adjustment of book value of stocks of Morris Plan banks & cos. 


et Mit ad bed EE Pe Be ele Sipe Rah ps abe Os 199,541 
Appreciation (net) realized during the year transferred to un- 
GIVE GEOG. ccc acwids L auseieusdascten Jk ewe 23 953 
DENS 2. a6 Ss Sri sk. Ee a Ka $2,527,132 
Surplus from Reduction of Common Stock. 
Undivided profits as at Jan. 31 1931---..-.----------------- $1,831,260 
Dividends paid on preferred stocks - -- - -----.----.---------- 82,426 
Premium on capital stock repurchased (net) ..._....---------- 68,595 
OD ng 6 ast do tt ene a Reade s delle es - ddan ee $1,680,269 
Net operating loss for year ended Jan. 31 1932_-.----------- 204 
Reduction of investment in Industrial Acceptance Corp. to book 
_value based on its balance sheet as at Dec. 31 1931 --- ----- 1,041,831 
Liability to Industrial Acceptance Corp. under guaranty of 
PI TI IN in ah i Sept le las wm lee Gh lel nl WS item Gd ; 
Depreciation realized on other investments______________-- 170,012 
Sen SOE I CODD sk oe ee oe a ada heeelch én cupen 13 


Deficit as at Jan. 31 1932 $822,914 
Surplus created by reduction in par value of issued common stock 1,957,904 
Reduction in par value of common stock held in treasury - - - --- 








SOO as a ead nd Dak Heed Seeds eh ws we $924,517 
Balance Sheet Jan. 31. 
al932 1931. al932. 1931. 
Assets— $ $ Liabilities— b $ 
Cash in banks and 7% cum. pref. stk. 4,592,374 4,726,037 
on eee. oe $27,631 $709,376|6% cum. pref.stk_ 3,300 3,300 
Notes receivable _ _ 103,797 206,692 | Common stock - - - 194,159 2,149,479 
Sundry debtors & Capital surplus___ 3,451,649 1,770,690 
accrued interest 27 ,534 36,961 | Undivided profits_ ------ 1,831,290 
Investments & ad- Collat. trust notes -—____-- 440,000 
vances (party Notes payable — 
pledzted per con- banks (see. ____ 1,400,000 2,350,000 
geri A a RS 12,457,218 13,722,747} Dueto subs. ‘partly 
Due from subs. & secured '_ _ - 4,637,634 2,314,363 
affiliated cos___ 1,586,883 ____-- Accounts payable_ 13,239 37,021 
Morris Plan Corp. Divs. pay. Feb.2_ = ------ 82,581 
of Am., trans- Res. for conting__ 100,000 34,406 
feree of “The 
MorrlseTfiaa”.:.2 2 «3«...5.- 1,000,000 
Furn. & fixtures, 
less depreciat’n_ 6,208 8,374 
Deferred expenses _ 7,074 19,762 
Other assets ______ 176,009 35,254 
OE diss oe init 14,392,355 15,739,167 Rete: oni ._.14,392,355 15,739,167 





a After giving effect to the reduction in the par value of common stock 
from $10 to $1 per share and to the retirement of preferred stccks held in 
treasury .—V. 133, p. 810. 


Insuranshares Corp. of Del.—New Chairman, &¢.— 
At the adjourned annual meeting held on June 14, the stockholders elected 
Julius H. Barnes as Chairman of the Board and a director, succeeding 
ere B. Twombly as Chairman. Mr. Twombly will remain a director, 
owever. 
New directors elected include: Franklin Berwin, Percy F. Biglin, Frank 
Cohen, Edward Denby, Chase Donaldson, Esmond P. O’Brien, Carl 
Sherman and Victor Sincere, succeeding ya H. Boles, George E. Deven- 
dorf, Daniel T. Pierce, Sterling Pile, Louis H. Seagrave, Henry B. Tombly, 
Arthur P. Day, Joseph Porter Harris and Edwin K. Other di- 
rectors were reelected.—V. 134, p. 3648. 


International Carriers, Ltd.— Decreases Dividend.— 

A quarterly dividend of 5c. per share has been declared, payable July 1 to 
holders of record June 27. A distribution of 10c. per share was made 
on April 1 last as compared with 12!4c. per share each quarter from April 2 
1931 to and incl. Jan. 2 1932. 

The stockholders on June 16 approved a proposal changing the par 
value of the capital stock from no par to $1 per share, each present share 
to be exchangeable for one new share.—V. 134, p. 3989. 


International Superpower Corp.—Smaller Distribution. 

The directors have declared a quarterly dividend of 12'%c. per share, 
payable July 1 to holders of record June 24. Previously quarterly dividends 
of 25 cents were paid. 

The stockholders on June 16 approved a proposal to change the par value 
of the capital stock from no par to $1. The stated value of the stock was 
$10 per share.—V. 134, p. 1206. 


Investors Equity Co., Inc.—Stock Off List.— 
_ The common stock of no par value was stricken from the list of the New 
York Stock Exchange on June 15.—V. 134, p. 3990. 


Irving Air Chute Co., Inc.— Div. Action Deferred.-— 

The directors on June 14 deferred action on the quarterly dividend 
ordinarily payable about July 1. 

A distribution of 19 cents per share was made on April 2 last. one of 12% 
cents on Jan. 2 1932, 25 cents quarterly from July 2 1930 to and incl. 
Oct. 1 1931 and 37 % cents per share previously .—V. 134, p. 2160. 


Island Creek Coal Co.—Smaller Dividend.—The di- 
rectors on June 14 declared a quarterly dividend of 50c. 
per share on the outstanding $593,865 1-3 shares of common 
stock, par $1, payable July 1 to holders of record June 23. 
Distributions of 75¢. per share were made on Jan. 1 and 
April 1 last, as compared with $1 per share previously each 
quarter.—V. 134, p. 4333. 


James River Bridge Corp., 
Adjustment .— 

he protective committee for the 64%% first mortgage bonds, due in 
1958, of which $4,500,000 are outstanding, has evolved a plan for adjust- 
ment of the interest, which was not neta on July 1. The plan follows: 

For each $1,000 bond, holders will receive $10 a bond on July 1 1932: 
Jan. 1 1933, and July 1 1933; $15a bond on Jan. 1 1934, and July 1 1934, 
and $20 a bond semi-annually from Jan. 11935, to July 1 1937, 
inclusive. Non-interest bearing scrip certificates, payable 10 years after 
date of the principal amount, equal to the interest waived for the period, 
namely, $177.50 per $1,000 bond, will be issued and attached to each 
deposited bond. 

irst National Bank of Maryland, depositary.—V. 126, p. 4092. 


(Rudolph) Karstadt, Inc.—Transfer Agent in Boston.— 
The Old Colony Trust Co. has been appointed transfer agent in Boston 
for the shares of the above corporation.—V. 134, p. 2534. 


Kaynee Co.—Common Dividend Omitted .— 

The directors have decided to omit the quarterly dividend usually pay- 
able about July 1 on the common stock, par $10. On April 1 last a dis- 
tribution of 25c. per share was made, prior to which the stock was on a 
$2 annual basis.—V. 134, p. 2734. 


Hoover. 


Norfolk, Va.—/nterest 
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Kaybee Stores, Inc.—Zarnings.— 


Income Account for Year Ended Jan. 31 1932. 
ree OR og eo 
Cost of sales 77777777 Trt rrr rrr nner creer cece $1,921,849 








Fees sss sh Op nin Sieh ring Us ca pcs ee dao TI mda WE eee ea 870,771 
Store, administrative and general expenses and depreciation _- 917,549 

Profit from operations______ 

Other Snecma. ee ern ease tntpantngeneans 

Tete ee oe ee ee De iro 2 2 2 
Dede tokens. ee eee 

iGee Tor thé period. oes a a eed dead ee ~~ $168,779 

Balance Sheet Jan. 31. 

Assets— 1932 1931. Liabilities— 1932. 1931. 
Cash. .....-....- $53,697 $102,382] Notes payable.--. $182,366 $257,500 
Ace ts receivable__ x863,863 993,897 | Accounts payable_ 51,321 74,415 
Cash surrender val. Accrued dividends --_---- 2,717 

of life insurance_ 668 11,165] Accrued interest.. ------ 140 
Merch. inventory _ 208,041 pe a er ere 88,908 
Insurance fund... =______ 13,060} Cap. stk. equity_.a1,004,730 1,108,039 
Fixed assets-_-_--.__ y109,937 127,213 
Prep. ins. & int. & 

sundry dep. rec_ 2,209 3,402 
Good-will____-__- 1 1 

Te See $1,238,417 $1,531,722! Total -.-.--.-- $1,238,417 $1,531,722 





x After allowance for doubtful accounts of $271,387. y After deducting 
reserve for depreciation and amortization of $58,938. 

a Yo yey by_18,610 shares of cumulative convertible class A stock 
of 20,000 shares authorized and 94,625 shares of common stock of 250,000 
shares authorized, both classes of no par value.—V. 134, p. 2734. 


Keith-Albee-Orpheum Corp.—Common Stock Stricken 
from the List.— 


The common stock of no par value, a majority of which is owned b 
Radio-Keith-Orpheum Corp., was stricken from the list of the New Yor 
Stock Exchange on June 15.—V. 134, p. 3831. 


Kendall Co.— Acquisition.— 

The company has acquired the Griswoldville Mfg. Co. of Griswoldville, 
Mass. The Kendall Co.’s Lewis Mfg. Co. division of Walpole and the 
Griswoldville company both have been in the cheese cloth and surgical 
textile fields and a merging of these interests is regarded as a logical devel- 
orn . — was effected through an exchange of stock. 
—vV. rn : 


Kennecott Copper Co.—Fxtends Exchange Offer.— 

__ The corporation on June 16 announced the extension until July 15 of 
its offer to exchange one of its shares for two shares of the stock of the 
Nevada Consolidated es a Co. The extension, it was said, was because? 
owners of substantial blocks of Nevada stock who are abroad cannot make 
the exchange within the time of the original offer. It was reported also that 
the Kennecott corporation now owns, including the holdings of its subsidiary, 
the Utah Copper Co., between 75 and 80% of the stock of the Nevada 
company .—V. 134, p. 3648. 


Kreuger & Toll Co.—ZJrving Trust Co. Seeks Facts for 
Match Combine— Wants Impartial Probe of Kreuger Companies 
by Price, Waterhouse & Co.— 


As the first step in disentangling the confused assets of Kreuger & Co.. 
Co., Swedish Match Co., and International Match Corp., the Irving 
Trust Co., trustee for International Match, favors the appointment of 
Price, Waterhouse & Co. as an “impartial fact finding agency’”’ for all 
three of the companies. James N osenberg, counsel for the trustee, 
declared that arrangements with Swedish interests to this end would 
probably be worked out within the next few days. Price, Waterhouse 
& Co. has already functioned as auditors for the independent commission 
appointed by the Swedish Government to investigate Kreuger’s affairs 
immediately after the match king’s suicide. 

The Irving Trust Co. then proposes that on the basis of the facts estab- 
lished by such an impartial investigation, authorized representatives of 
each company meet in conference to work out a constructive settlement 
of the complex Kreuger affairs, involving the formation of a consolida 
company to take over the sound assets of the Kreuger group. If such a 
settlement can not be reached, ‘‘the trustee believes that the outcome for 
the creditors of International Match will be decidedly unfavorable,’’ Mr. 
Rosenberg said. : 

He cautioned that his statement should not be construed to indicate 
that “this arrangement will mean the clearing up of all the mazes and 
mysteries involved in Kreuger’s affairs. This, in my opinion will never 
be done.”’ He declared, however, that the trustee believes that the assets 
of the Kreuger group, considered and treated as a whole, are of great value 
and considerable potential earnin — but that the question of ‘‘great 
criticai importance’’ was which of these three companies can claim owner- 
ae of the assets of the group as a whole. 

n revealing the steps contemplated by the trustee to preserve Inter- 
national Match’s assets for American investors, Mr. Rosenberg declared 
that negotiation with Swedish Match Co. and Kreuger & Toll on a “basis 
of equity, fairness and complete candor” was the essential requirement 
for further procedure, particularly in view of the confused and complex 
nature of the assets of the three companies. ‘‘The day for secrecy and 
concealment of facts ended with Mr. Kreuger’s death,’’ Mr. Rosenberg 
said. 

He cited as an example of the confusion encountered by Kreuger in- 
vestigators the fact that no ‘‘paper evidence’’ has yet been found of In- 
ternational Match’'s interest in the German match monopoly despite the 
fact that the American corporation subscribed to $50,000,000, or 40%, 
of the $125,000,000 loan to the German Government made to obtain the 
concession.—V. 134, p. 4334. 


Lake Superior Corp.—Bondholders’ Protective Committee. 

A bondholders’ protective committee is being organized for the first 
mortgage & collateral trust 5s due 1944. Tentative members of the com- 
mittee include A. V. Morton, Pennsylvania Co. for Insurances on Lives & 
Granting Annuities; J. M. Wynn, of J. W. Sparks & Co.; Norman J. Greene, 
of Greene & Co., and William Lilley, of Lilley & Co. 

Interest due June 1 was not paid and as it is believed that the coupon 
will not be paid the committee is being organized. 

There are $5,278,000 Lake Superior Corp. Ist mtge. & coll. trust 5s out- 
standing secured by pledge with the trustee of $5,800,000 Algoma Steel Co., 
Ltd., purchase money mortgage 5s. Inasmuch as the latter has outstanding 
approximately $14,500,000 Ist & refg. mtge. 5s it is pointed out that it is 
very important to have united action and co-operation on the part of 
holders of Lake Superior Corp. bonds in order to protect their position.— 
V. 134, p. 4334. 


Lane Drug Stores, Inc.—Receivers’ Sale.— 

The receivers, by order of Harry Dodd, referee in bankruptcy, Atlanta, 
Ga., will sell at auction to the highest bidder for cash, all of the assets of 
the company June 17. The sale is to be conducted before Harry Dodd, 
referee, at his office 325 Grant Building, Atlanta, Ga. Sale will include all 
assets of the bankrupt, including interests in leases, merchandise, choses 
in action, and all trade fixtures. ; . 

The receivers are William Co. Neilly and Linton C. Hopkins.—V. 134, 
p. 686. 

Lawyers Westchester Mortgage & Title Co., White 
Plains, N. Y.—Dividend Rate Reduced.— 

A quarterly dividend of $1 per share has been declared, payable July 1 
to holders of record June 18. Three months ago a dividend of $1.50 per 


share was paid, prior to which the stock was on an $8 annual basis.— 
V. 134, p. 2161. 


Limestone Products Corp. 
N. J.—Dividend Rescinded.— 

The directors recently decided to rescind the quarterly dividend of 
62\%c. per share previously declared on the 7% cum. pe. stock, par 


$50, for payment on April 1 to holders of record March 15. The last 
previous distribution at this rate was made on Jan. 1 1932. 


of America, Newton. 
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Lee Rubber & Tire Corp.—To Change Par Value.— 


The New York Stock Exchange has received a notice from the corporation 
of a proposed change in the authorized capital stock from 300,000 shares of 
no par value to 300,000 shares of $5 par value.—V. 134, p. 3990. 


Lincoln Printing Co.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3107. 


Loft, Inc.— May Sales Higher .— 


1932—May—1931. Increase. | 1932—5 Mos.—1931. Increase. 
$1,230,844 $1,194,635 $36,200 |$5.504.460 $5,459,003 $435,457 
The number of customers served by Loft in the first five months of 1932 


increased 1,214,975 or 8.9% as compared with the same period in 1931. 

The company reports that in May the investment in newspa adver- 
tising was incr by 77% compared with May last year and the result 
was an increase in the number of customers of 296,635, or 10%. 


Earnings .— 
For income statement for 3 months ended March 31 1932 see “‘ Larnings 
Department”’ on a preceding page.—V. 134, p. 3649. 


MacAndrews & Forbes Co.—Reduces Common Dividend. 

Quarterly dividends of 144% on the pref. stock and 25 cents ag share 
on the 0 par value common stock on June 16 were declared payable July 15 
1932 to holders of record June 30. 

The company on April 15 made a distribution of 35 Sento pat share on 
the common stock, while from April 15 1931 to and incl. Jan. 15 1932 
regular quarterly dividends of 50 cents per share were paid.—V. 134, p. 
3832. 


McColl-Frontenac Oil Co., Ltd. (& Subs.).—Earnings. 





























13 Mos. End. 

Years Ended Jan. 31— 1932. 1931. 1930. Jan. 31 ’29. 
Operating profit..__--- $3,370,186 $2,449,546 $2,171,394 $1,622,660 
Bond interest _...------ 586,311 522,038 111,54 7,428 
Other interest, &c___--- . 80,309 132,211 14,943 
Depreciation. --..----- 600, 450,000 00, 2 
Bond debt reserve....-. §-.---. 154,928 78,319 22,742 
Tax provision........- 146,400 50,287 5, ° 
Res.for bad & dbtfl. accts See, wale) — eee ght 2 tbbbbes 
Res. for conting., &c_-_- PY <<. cups .:4 tee eealae as: rr ote ew 
Amort. of bond disc---- . ° ¢.. -petedee 2c * iquleene-1(3)" «games! 
U. 8. Exch. pd. & accr’d 

on bond interest ---- DIA. sc wieeae >) aes St aaa 
EE I ciincenm. 4. :xiieedeenian, + thas 12,350 94,237 

pO $1,381,350 $1,191,984 $1,431,972 $1,126,060 
Preferred dividend ----- 473,392 480,237 473,89 416,621 
Common dividend_---- 297 352 298,181 74,990 106,250 

I oe ws wo bonne $610,605 $413,566 $883 ,084 $603 ,189 
Res. for invest. in affil. 

cos. & adj. affecting 

SO SCA Gceuces 8 = wee was TE eae 

es on realiz. of inv. 

adj. of sales, tax & oth. 

eg a ee eee) =—§— (CO ee aon 
Previous surplus___-_-_- 1,428,537 1,373,246 Genel... wntheon 

Profit & loss balance__ $2,039,143 $1,428,537 $1,373,249 $603,189 

Consolidated Balance Sheet Jan. 31. 
1932. 1931. 1932. 1931. 

Assets— $s $ Liabilities— $ 3 
ae 524,228 244,779| Accounts payable. 776,434 655,285 
Securities. ....--- 542,050 228,545 | Accrued interest __ 215,160 195,300 
Accts. receivable... 1,363,584 1,589,515] Income tax reserve 158,725 155,287 
Inventories._.__... 3,273,662 3,147,259] Deferred contract. 271,298 470,491 
Investment, &e.._ 1,040,102 1,040,313] Mortgage payable 350,760 432,275 
Deferred charges - - 944,549 1,018,349] Bonds_.__..___-- 9,780,000 9,765,000 
Plant, &¢...... - 16,802,197 16,333,679] Frontenac Oil bds_ seh asain 10,100 
Prem.pd. on purch. Reserves.....+-<«- 2,195,134 1,504,032 

of subs.cap.stks., Preferred stock... 7,805,800 8,003,800 

trade-marks, &¢ 7,685,316 7,685,316|Common stock___x8,890,000 8,667,651 
Cost of com. shs. of Sot so pre os 2,039,143 1,428,537 

co. purch. under 

WI as b= oaad~ > nga 

Wahi oe 32,483,454 31,287,761 Total_........32,483,454 31,287,761 

x Represented by 500.000 shares (no par).—V. 134, p. 3649. 

McIntyre Porcupine Mines, Ltd.—Larnings.— 

Years End. March 31— 1932. 1931. 1930. 1929. 
Bullion recovery - - - - - -- $5,305,521 $4,633,324 $4,457,001 $4,212,625 
Operating costs. __.____ 2,813,624 2,547,274 2,431,164 2,324,912 

Operating profit - - - - - $2,491,897 $2,086,048 $2,025,837 $1,887,712 
Other income ---__-____- 101,986 206,496 168,661 130,755 

Total income-----_ ~~ $2,593,882 $2,292,545 $2,194,498 $2,018,468 

Ws rows waebinaee ow 220,134 158,168 122,198 115,154 

Net income-.-----.--- $2,373,748 $2,134,376 $2,072,300 $1,903,314 
Previous surplus - - - - - -- 4,653 ,623 4,158,140 3,809,536 3,563,555 
Sundry adjustments - - __ Sn «wane etacne 3,688 

Totalsurplus- ---.--.-- 7,042,406 $6,292,516 $5,881,836 $5,470,557 
oo eee 798,000 798,000 798,000 798,000 
Sundry deductions.....  __.... 5,202 ees 4 ea 
Devel. written off-- - _-- 10,585 42,287 254,502 230,960 
Depreciation... _______ 261,105 355,570 258,305 355,098 
Cost of dismantling old 

plant & equipment, &c See (8 Se ke Weg eSehea Pe 
Workmen's comp. spec. 

assessment,resolicosis § _____-_ By ee eee 25,949 


Add. prov. for Dominion 
& Provincial taxes.— 








peler yeare......-.-. 41,582 pay eR pete FP See eS 
Amt. trans. to gen. res__ 500,000 400,000 400,000 251,012 

Profit & loss surplus__ $5,392,750 $4,653,623 $4,158,140 $3,809,536 
Shares of capita] stock 

outstanding (par $5) _ - 798,000 798,000 798,000 798,000 
Earns. per sh. on cap. stk $2.65 $2.23 $2.27 $1.94 

Balance Sheet March 31. 
1932. 1931. 1932. 1931. 

Assets — $s $ Liabilittes— $s $ 
Mining prop., plant Capital stock - - 3,990,000 3,990,000 

& equip., &c___ 9,364,442 9,160,160] Accounts payable. 71,138 231,592 
Oper. & admin. ParrTas... «<< 65,564 84,525 

expenses prepaid 53,392 34,337 | Unclaimed divs 22,350 aps ‘ 
lice (belie > 9 les 143,025 36,178] Prov. for solicosis 
p a a ip . 299,399 243,332 assessment _____ 32,000 Coe 
Marketable securs. 2,720,564 2,829,215] Prov. for taxes____ 329,554 226,493 
Investments - - _ - - 894,493 864,993 | Sundry liabilities __ 21,696 30,341 
Accts. & int. rec'le 25,606 22,521} General reserve _ __ omnia 400,000 
Supplies at cost -__ 308,144 333,262} Depreciation_____ 3,884,016 3,907,427 

ee aera 5,392,750 4,653,623 
oe a 13,809,058 13,523,999 yee -- 13,809,068 13,523,999 


—V. 134, p. 686. 


McLellan Stores Co.— Dividend Action Postponed.— 

The New York Stock Exchange has received the follow ng communica- 
tion from the company: 

“In regard to the quarterly dividend upon the preferred stock, the 
regular meeting of the board of directors which was scheduled in May 
has been omitted. The next meeting of the board will be held on June 22 
at which time it is expected that they will consider this matter.”’ 

The last regular quarterly distribution of 114 % on the series A 6% cum, 
conv. pref. stock, par $100, was made on April 1 1932.—V. 134, p. 4334. 
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(I1.) Magnin & Co.—Common Dividend Omitted.— ‘ 

The directors have decided to omit the quarterly dividend ordinarily 
payable about July 15 on the no par value common stock. On April 15 last 
a distribution of 124% cents per share was made on this issue as compared 
with 20 cents per share on Jan. 15 1932, and on Oct. 15 1931, and quarterly 
7 ees of 37 % cents per share from April 15 1929 to and incl. July 15 
1931. 

The company issued the following statement: ‘‘ Due to current economic 
conditions, a desire on the of the directors to conserve the company’s 
cash resources, and the uncertain outlook, it has been decided to discontinue 
dividends on the common stock for the time being.’’—V. 134, p. 2537. 


Manufacturers Casualty Insurance Co.—Te Dec. Stock. 
A special meeting of the stockholders has been called for ang$ to 
vets hs enetent to reduce the capital stock from $2,500,000 to $1, ,000. 


Marmon Motor Car Co.—Listing of Additional Shares— 
Te Be Issued per Plan of Financial Reconstruction and to 
Retire Preferred Stock.— 


The New York Stock Exchange has authorized the listing of 234 800 
additional shares of common stock (no par) upon official notice of issuance, 
making the total amount applied for 500,000 shares. 


Authority and Purpose of Issue. 

The directors Jan. 22 1932, authorized and directed G. M. Williams, 
President, to offer, on behalf of the company, common stock and debenture 
notes as outlined in the ‘‘plan of financial reconstruction,’’ to the creditors’ 
committee and creditors of the company in settlement of creditors’ claims 
against the company as of May 16 1931, except claims for undelivered 
commitments, which offer was made as of Jan. 23 1932. 

The total indebtedness of the company as of May 16 1931 was $2,751,922. 

The creditors’ committee at its meeting held April 29 1932, accepted by 
resolution the offer of Jan. 243 1932 for creditors represented by it whose 
claims amounting to $2,354,317 had been assigned to the committee. 

Subsequent to Jan. 23 1932, and at various times prior to April] 29 1932, 
the offer had been accepted by creditors with claims against the company 
amounting to $73,862, which claims had not been assigned to the erediters’ 
committee. 

The directors at a meeting held May 2 1932, authorized and directed the 
proper officers of the company to execute and deliver to all creditors who 
had accepted the offer of settlement, whose claims amount to $2,428,179, 
common stock of the company at a value of $10 per share for 50% of the 
claims of such creditors, and 5-year 5% debenture notes of a closed issue 
of $2,000,000 for the remaining balance of claims. 

The settlement with creditors, whose claims amount to $2,428,179, will 
require the issuance of 121,408 shares of the common stock, which, at $10 

er share, will settle 50% of their claims of $1,214,080 and the remaining 
Calenee of $1,214,099 will be settled by the issuance of 5-year 5% debenture 
notes. If all creditors as of May 16 1931 accept the offer, 137,596 shares 
will be refinanced for such settlement, in which case certain stockholders 
have agreed to donate up to 2,796 shares to carry out the plan. 

The directors at a meeting held May 2 1932, by resolution adopted an 
amendment of the articles of reorganization changing the capital stock to 
500,000 shares of no par value and eliminating all preference and other 
clauses relating to preferred stock. 

At a meeting held on May 19 1932, the shareholders adopted the amend- 
ment and directed the proper officers to issue to the holders of the preferred 
stock 100,000 shares of stock of no par value in exchange for the 10,000 
shares of such preferred stock (par $100) now outstanding. The preferred 
stockholders have agreed to accept this exchange on the basis of 10 shares 
of common stock for 1 share of preferred stock.—V. 134, p. 4334. 


Maryland Casualty Co., Balt.—Decreases Capital.— 

The stockholders on June 14 approved a reduction of the capital stock 
to $1,000,000 from $5,000,000, and the par value to $2 from $10 a share, 
the difference of $4,000,000 to be transferred to surplus.—V. 134, p. 3991. 


Massachusetts Bonding & Insurance Co.—Omits Div. 

The directors, at their meeting this week, took no action on the dividend 
due to be declared at this time and normally payable in July. Three months 
ago a dividend of 50 cents a share was paid, prior to which the stock was on a 
$1 quarterly basis. 

In connection with the omission of the dividend, President Falvey says: 
‘‘Because of the continuance of the depression, resulting in further deflation 
of the market value of securities and income from investments, directors 
deemed it advisable not to declare the usual dividend heretofore payable 
July 15. This decision was made after giving careful consideration to the 
existing business situation and with view also of conserving company’s 
best interests. 

“The character of securities in which our funds are invested is such as 
reasonably insures a substantial appreciation in market value with upturn 
of business. 

“In keeping with the let-down in business, the lowering of values, and 
lessening of earnings, we have endeavored to put into effect every possible 
economy without impairing the efficiency of our service. 

“The discouragements of to-day have not obscured our vision of _the 
future. That the depression through which we have been passing is ending, 
we feel confident; and that from the constructive work we are doing to-day 
we ae derive additional benefits, we are likewise confident.’’—V. 134, 
Pp. 36. 


Massachusetts Investors Trust.—21c. Dividend.— 

The directors have declared a quarterly cash dividend of 21 cents per 
share on each share of beneficial interest, payable June 30 to holders of 
record June 15. 

The trust on March 31 last paid a cash dividend of 27 cents per share and 
a 1% stock dividend.—V. 134, p. 2537. 





Mayfiower Associates, Inc.—Registrar.— 
The Chase National Bank of the City of New York has been appointed 
registrar for the no par value capital stock.—V. 134, p. 4334. 


Merchants Mfg. Co., Fall River.—Liquidating Dividend. 

The directors recently declared a liquidating dividend of 35 cents per 
share on the capital stock, payable June 10. This makes a total of $52.25 
per share now paid in liquidation.—V. 133, p. 3638. 


Mercury Mills, Ltd.—Reduces Stated Value.— 

The shareholders have approved a bylaw recommended by the directors, 
pemiens the company to reduce the capital value of the common shares 
rom $1,403,235 to $900,000 and transfer the difference of $503,235 to 
surplus account. After effecting this change, surplus will be $220,253 as at 
Dec. 31 1931, instead of showing a deficit of $282,982.—V. 132, p. 4777. 


Merrimack Mfg. Co.—Changes in Personnel .— 

Arthur Lyman has resigned as President and has been elected Chairman 
of the board. Frederick R. Flather was elected President and was also 
ae, fa ° eerectes - fill the vacancy caused by resignation of Robert Homans. 
—V. 134, p. 2922. 


Mississippi Glass Co.—Highland-Western Glass Defends 
Sale.— 

The Highland-Western Glass Co. of Washington, Pa., has filed an answer 
in Chancery Court at Wilmington, Del., to the injunction suit filed against 
it recently by Tucker, Mitchell & Co., stockholders, to enjoin sale of the 
corporation's assets to the Mississippi Glass Co. of New York. The answer 
declares that the proposed plan to sell the assets was fair and equitable to 
stockholders and would result in more generally stabilized conditions in 
the rolled glass industry and reduce to a minimum destructive over pro- 
duction and overlapping of operations.—V. 134, p. 4334. 


Morristown Securities Corp., N. ¥.—Omits Com. Div.— 

The directors recently decided to omit the quarterly dividend ordinarily 
payable about June 15 on the common stock, no par value. Previously, 
the oom any made regular quarterly distributions of 12}¢ cents per share 
on t ue. 

A semi-annual dividend of $2.50 per share has been declared on the new 
$5 cum. pref. stock, par $25, payable July 2 to holders of record June 15. 
A similar payment was made six months ago on the old pref. stock of $100 
Par value. See also V. 134, p. 3991. 
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Mount Hope Bridge Co.— Distribution .— 

Holders of ist mtge. sinking fund 614% gold bonds, due Dec. 1 1957, 
are notified that Rhode Island Hospita Trust Co., trustee, has subject 
to the completion of payment of the purchase price by the purchaser at 
the foreclosure sale fixed June 15 as the time for payment to the holders 
of the bonds of their pro rata shares of the net proceeds from such foreclosure 
sale. Bondholders should present their bonds with interest coupons at- 
tached to Rhode Island Hospital Trust Co., 15 Westminster St., Provi- 
dence, R.1., for payment of, and stamping thereon, of the amount of their 
pro rata shares of the net proceeds of such foreclosure sale.—V. 134, p. 2538. 


Murray Corp. of America.—To Decrease Capital.— 

The stockholders will at a special meeting to be held on July 11 consider a 
pro 1 to change the present no par common shares into an equal number 
of shares of $10 par value, reducing the stated capital to $8,089,120 from 
$22,745,127. The directors intend to utilize a portion of the resulting 
capital surplus of $14,656,007 to write down net bcd or assets, by $8,896 ,- 
654 and to eliminate an item of $295,851 carried on the books as good-will 
of Jenks & Muir Mfg. Co., a wholly owned subsidiary. 

“The present land, buildings and qapmens of the corporation are carried 
on the balance sheet at April 30 1932, at $19,479,058 after deduction of 
reserves for depreciation,’’ President C. < 

“Reduction in the book value of the plants have been approved to provide 
for (1) the adjustment necessary to reflect present day reproductive values; 
(2) obsolescence of present plant equipment, which is the result of changes 
in the business of the corporation; (3) changes in economic values due to 
the fact that the present capacity of the automotive industry is in excess of 
anticipated needs.’’"—V. 134, p. 4335 


W. Avery reported 


National Baking Co.—Preferred Dividend Deferred.— 
The directors recently voted to defer the quarterly dividend of 13%4% 
due June 1 on the 7% cumul. pref. stock, par $100.—V. 133, p. 1624. 


National Biscuit Co.—Alleges Unfair Competition.— 

The National Biscuit Co. of New Jersey has filed an unfair competition 
suit in U. 8. District Court at Wilmington, Del., against the ae Co. 
of Battle Creek, Mich., alleging the company has competed unfairly by 
advertising and placing on the market a shredded wheat biscuit similar to 
that made by the National Biscuit Co. The court is asked to enjoin the 
Kellogg Co. from manufacturing and selling whole wheat biscuits said to be 
made in imitation of the National Biscuit Co.’s product and to enjoin the 
Kellogg Co. from using the words ‘“‘shredded wheat’’ in its advertising. 
The National Biscuit Co. states that it already has been da ed to the 
extent of $250,000 and values its trade mark at upwards of $5,000,000, 
and declares that during 1928 and 1929 it sold in each year more than 
1,000,000,000 shredded wheat biscuits.—V. 134, p. 3108. 


National Bond & Share Corp.— Asset Value.— 

At the close of business May 31 1932, on which date the first quarter of 
the current fiscal year ended, the assets of the corporation taken at market 
values were distributed as follows: 


Cash and U. 8. Government securities........................-.-- 49.1% 
pS EEE EE Ea Sa Pe 31.6% 
EE EES BERETS TR Le Ge SRS Pas A EOE EES Soe 19.3% 


After providing for the dividend of 25 cents per share payable June 15, 
the net asset value at the close of business May 31 1932 of the 189,300 shares 
of the capital stock then outstanding, was $29.76 per share. 

At the annual stockholders’ meeting held April 18 1932, the retirement 
of 6,800 shares of the capital stock of corporation was authorized and was 
effected by the reduction of capital from $5,000,000 to $4,830,000 and the 
number of shares issued and outstanding from 200,000 to 193,200. There- 
after to May 31 1932, directors caused to be purchased and placed in the 
treasury for subsequent retirement 3,900 additional shares, leaving 189,300 
shares outstanding.—V. 134, p. 2355. 


Nationai Commercial Title & Mortgage Guaranty Co., 
Newark, N. J.—Reduces Dividend Payment.— 

The directors have declared a quarterly dividend of 10 cents per share 
on the capital stock, par $10, payable July 1 to holders of record June 15. 


Previously, the company made quarterly distributions of 20 cents per share. 
—V. 133, p. 1136. 


National Founders Corp.—Omits Dividend.— 

The directors recently voted to omit the quarterly dividends ordinarily 

yable about May 5 on the class A and 2d pref. stocks of no par value. 
nitial quarterly distributions of 7}4 cents and 93%4 cents per share, respect- 
ively, were made on Feb. 5 1932.—V. 134, p. 1777. 


National Industries Shares.—Removed from List.— 

As National Industries Shares, series B (1946) is in process of dissolution 
the New York Stock Exchange committee on stock list determined that 
it be removed from the list of fixed or restricted management type of in- 
vestment trusts found unobjectionable as to membership association. 


National Sewer Pipe Co.—Dividend Decreased.— 

A quarterly dividend was recently declared on the common stock, no 
par value, payable June 15. 

From March 15 1930 to and incl. March 15 1932 quarterly distributions 
of 50 cents per share were made on the above issue.—V. 133, p. 4169. 


National Steel Car Corp., Ltd.—Reduces Dividend.— 

A quarterly dividend of 20c. per share has been declared on the capital 
stock, no par value, payable July 2 to holders of record June 23. om 
April 2 1929 to and incl. April 1 1932 the company paid quarterly dividends 
of 50c. per share.—V. 134, p. 1971. 


National Surety Co.—Changes Par Value.— 

The stockholders on June 17 approved a proposal to change the 
of the 300,000 shares of capital stock from $50 to $10 per share, each present 
share to be exchangeable for one new share. The $12,000,0000 thus 
released will be added to net surplus.—V. 134, p. 3834, 3650. 


ar value 


National Union Fire Insurance Co.—Plans 
Capital Reduction .— 


The directors have called a special menting of the stockholders for Aug. 4 
to vote on a proposal to reduce the capital from $2,750,000 to $1,000,000. 

This will make the second reduction in capital by the company, the last 
cut having been approved by the stockholders on Dec. 30 1931. At that 
time the capital was reduced from $10,000,000, of which $5,500,000 was 
outstanding, to $2,750,000, and the par value of the stock changed from 
$100 to $50 a share. The difference was apetien to surplus. 

Although underwritings have been materially better for the first quarter 
of this year over 1931, the company has been affected by the ‘‘ continued 
and unprecedented shrinkage in the market value of securities, as have all 
other owners and financial institutions,’’ the letter says. 

As of Dec. 31 1931, with bonds and stocks carried at average values 
recommended by the National Convention of Insurance Commissioners, 
the company reported total surplus to policyholders of $4,360,626, of which 
$2,750,000 represented capital and $1,610,626 surplus.—V. 133, p. 299. 


Second 


New Hampshire Fire Insurance Co.—Exztra Dividend.— 

The directors recently declared an extra dividend of 1% in addition to 
the regular quarterly dividend of 4%, both payable July 1 to holders 
of record June 18. ike amounts were paid in each of the six preceding 
quarters.—V. 134, p. 2738. 


New River Co.—Bond Interest Coupons.— 


Coupons covering interest due July 1 on the bonds will be paid pe 
presentation at The Old Colony Trust Co. of Boston.—V. 134, p. 3289. 


Niagara Wire Weaving Co., Ltd.—Omiis Common Div.— 
The directors have voted to omit the quarterly dividend usually payable 
about July 1 on the common stock, no par value, Distributions of 25 cents 
each were made on this issue on Jan. 2 and April | last, compared with 
uarterly payments of 3744 cents per share from July 2 1930 to and incl. 
Set. 11931.—V. 33, p. 4339. 
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Nitrate Co. of Chile (Cosach).—Chilean Minister Says 
Negotiations for Reorganization Must Take Place There.— 


According to woshington dispatch, the Minister of Hacienda of Chile 
has issued a statement which he said that all negotiations a 
zation of ianidation of Cosach must take place in Chile, in ce 
with the policy and interest of the State, according to dispatches. Pending 
a solution of this problem, the Government guatantees continued operation 
p Rime lants, and it is said that Cosach must deliver the necessary 

xchange. 

The Minister indicated that in otsatning a solution, sacrifice must be 


maser yy those who in the past have only profited from the industry.—V.134, 


North American Trust Shares.—Shares Given Face 
Value of $1 Each.— 


A notice to the holders of certificates for North American Trust Shares, 
1955 and 1956 says in part: 

The trust ep dated July 1 1931, has been amended under date 
of June 10 1932, to provide that the trust shares issued thereunder, whether 
then outstanding or thereafter to be issued, shall have a face value of $1 
each.—V. 134, p. 3470. 


Northland Greyhound Lines, Inc.—Omits Dividend.— 
The directors have decided to omit the dividend ordinarily payable about 
July 1 on the common stock. distribution of 50 cents per share was 
ae on Jan. 1 last as against 90 cents previously each six months.—V. 133, 


Northwestern Yeast Co.—Regular Dividend.— 


The directors have declared the regular quarteriy dividend of $3 per 
share, payable June 15 to holders of record June 11. 
That the directors did not act on the dividend until June 13 when the 
ks were actually closed June 11 is a coincidence resulting from the 
by-laws of the company which provide that stock books shall be closed 
on the 12th of the month on which dividends are paid and that directors’ 
meetings shall be held the second Tuesday of the month. Ordinarily 
calendar dates have allowed for the declaration at least two or three days 
rior to the time when books must be closed. Effort is being made by 
. R. Hair, Secretary-Treasurer, to have the by-laws changed so as to 
qroid Me a4 regarding dividend action such as occurred this time.— 
; , DP. a 


Old Colony Trust Associates.— Again Reduces Div.— 


A dividend of 15 cents per share has been declared on the first series trust 
shares, no par value, payable July 1 to holders of record June 15. A 
distribution of 25 cents per share was made on April 1 last as against 50 
—- v4 ag page quarter from Oct. 1 1928 to and incl. Jan. 2 1932. 
—Vv. , Pp. 2356. 


Otis Elevator Co.—Reduces Common Dividend.—The 
directors on June 15 declared a quarterly dividend of 37 %c. 
per share on the outstanding 2,000,000 shares of common 
stock, no par value, payable July 15 to holders of record 
June 30. This compares with 50c. per share paid on 
April 15 last and quarterly distributions of 62 %c. per share 
made on this issue from April 15 1930 to and inel. Jan. 15 
1932.—V. 134, p. 3289. 


Owens-Illinois Glass Co.—IJncreases Working Force.— 


Inauguration of four six-hour daily shifts on a seven-day basis in each 
of 14 plants of the company, providing employment to 2,000 additional 
workers, is announced by William E. Levis, President. This new policy 
is being put into effect immediately and will bring the total factory per- 
sonnel of the company to 8,000 workers, which, Mr. Levis declares, is 
normal. 

The company’s plants have been working on a 24-hour a day schedule 
which has heretofore been divided into three eight-hour shifts. The 
new program will divide the day into four six-hour shifts, making room 
for a complete additional shift, in accordance with the trend of operating 
demands. 

Mr. Levis hopes by this move to call in approximately 2,000 former 
employees of the company off the streets and back to jobs. It is his 
purpose to give first preference to those who have previously been em- 
ployed in Owens-Illinois plants and to give priority to men with families. 
So far as is practicable only men are being placed, as the new schedule 
is not readily applicable to employment of additional women. 

This company, manufacturers of glass containers, with general offices 
at Toledo, Ohio, operates plants in Alton, Ill.; Carlyle, Ill.; Chicago 
Heights, Ill.; Streator, Ill.; Evansville, Ind.; Gas City, Ind.; Bridgeton, 
N. J.: Columbus, Ohio; Newark, Ohio; Clarion, Pa.; Charleston, W. Va.; 
Clarksburg, W. Va.; Fairmont, W. Va.; Huntington, W. Va.; Bracken- 
ridge, Pa.; San Francisco, Calif.; Oakland, Calif., and Los Angeles, Calif.— 
V. 134, p. 4170 


Pacific Mutual Life Insurance Co., Los Angeles.— 
Extra Dividend.— 


The directors have declared a quarterly dividend of 50c. per share and 
an extra dividend of 10c. per share, payable July 1 to holders of record 
June 20. Like amounts were paid on Jan. 1 and on April 1 last.—V. 134, 
p. 2356. 


Packard Motor Car Co.—May Sales Up.— 


May retail sales by Packard distributors and dealers showed an increase 
of 7% over last May, although deliveries of cars to customers were 8% 
below May 1931. During the first five months of the year Packard regis- 
trations fell only 13% below those of the like period last year, a dispatch 

Jetroit states. 
“_ orders on hand in the Packard factories are said to be suf- 
ficient to take care of the entire twin-six production for nearly two months. 
New car stocks in the hands of Packard distributors and dealers have 
further declined during May. Fewer cars have been shipped than are 
delivered so far in June, further reducing the already low inventories of 
field. 

ag AP month since its introduction,’’ said H. W. Peters, 
Vice-President of distribution, ‘‘the Packard light eight has increased 
its proportion of the business done in its price field. At the same time the 
standard and de luxe eights continue to hold their proportions in their 
respective markets.""—V. 134, p. 3470. 


Palmer Shares Corp.—T rust Being Liquidated.— 

The New York Stock Exchange has received notice that National Indus- 
tries Shares, series B, a fixed trust, is being liquidated and that a liquida- 
tion distribution of $2.27 per trust share is now being paid by the Guaranty 
Trust Co. of New York upon rooms of the trust shares for cancellation. 
National Industries Shares, series B, has been removed from the list of 
fixed trusts unobjected to.—V. 134, p. 3639. 


Pan American Petroleum & Transport Co.—/nitial 
Dividend on New Common and Class B Common Stocks— 
Decreases Directorate .— 


irectors on June 14 declared an initial quarterly dividend of 25c. 
oak Gane on the new common and class B common stocks, both of $5 
par value, payable July 20 to holders of record June 30. 

The stockholders recently received in exchange for each share of common 
and class B common stock of $50 par value one new $5 share of this com- 
pany and one share of stock (par $1) of the Pan-American Foreign Corp. 
(see V. 134, p. 3993). Regular quarterly distributions of 40c. per share 
were made on the old $50 par shares on April 20 last. 

Regarding the future operating policy of the company, President E. G. 
McKeever stated that supplies of gasoline and crude oil might be purchased 
in the open market, or produced by the company itself, as the directors 
decide. 
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The board was reduced in numbers to nine from 15 and the following 
were elected: C. J. Barkbull, E. J. Bullock, J. A. Carroll Ww. 
nolly, C. F. Hatmaker, Allan Jackson, Mr. McKeever, E. G. Seubert 
and J. 8S. Wood. 

The op aot reat aproned an amendment to the fy sey eliminating 

of directors and giving them the power to revise the by-laws. Th 

also approved participation by the company’s employees in the seek 
chase plan of the Standard Oil Co. of Indiana which becomes effective 
uly 1 for a period of three years. Under the plan employees are 
nied to purchase stock u up 10% of their salaries. The Pan-Am 

oom: npeny wa ——— for every dollar subscribed by employess.— — 

p 


Paraffine Companies Inc.— Dividend Omitted.— 


The directors have voted to omit the quarterly dividend ordinarily 
able about June 27 on the no par common s A cash dividend of 7 
per share was paid on March 27 last, as compared with 75c. per share — 
on Dec. 28 1931 and quarterly distributions of $1 per share, while 
Dec. 27 1928 to and incl. Sept. 28 1931. A semi-annual stock dividend 
was also paid on June 27 and Dec. 27 1929 and on June 27 1930, while an 
— a ms a of 25c. per share was distributed on Dec. 27 1928. 
a p 


Penn General Casualty Co., Phila.—To Halve Capital. 


The stockholders will vote July 21 on reducing the authorized capital 
stock to $250,000 from $500,000 by changing the par value from $10 to $5 
a share and transferring $250,000 to surplus.—V. 134, p. 3993. 


Perryman Electric Co.—Receivership Suit.— 


Homer McKee Co., Inc., of Indiana has filed receivership suit in Chan- 
cery Court at Wilmington, Del., against the company, for which receivers 
were appointed in New Jersey last October. The complainant is a creditor 
in the amount of $16,603. The receivers appointed by the New Jersey 
courts were John Milton and Isaac Gross, both of Jersey City, according 
to the bill of complaint.—V. 133, p. 1625. 


Pfaudler Co.—Omits Dividend.— 


The directors have voted to omit the apenas = ame ordinarily pay- 
able about July 1 on the common stock, par . A distribution of 
62% cents per share was made on April 1 1932, sr per — o _— 1 1932 
and $1.75 per share previously each quarter.—V. 


Phoenix Securities Co.— Dividend Deferred.— 

The directors have decided to defer the quarterly dividend due July 1 
on the $3 cum. pref. stock. The last r lar quarterly y_ payment of 75 
cents per share was made on this issue on April 1 1932.—V. 134, p. 2357. 


Polymet Mfg. Corp.—Receivership.— 

Isidore Schagrin and Reginald B. Reed, both of New York, have been ap- 
pointed receivers by Chancery Court at Wilmington, Del., for the corpora- 
tion, manufacturer of radio parts. The receivership ‘application was 
filed by Monroe Flegenheimer of Red Bank, N. J., owner of 50 shares of 
the company’s stock. The corporation at the same time filed an answer 
— insolvency and consenting to appointment of receivers.—V. 133, 
Dp. ; 


Porto Rican American Tobacco Co.—LEarnings.— 


For income statement for three months ended March Oy 1932, see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 134, p. 2542 


Potrero Sugar Co. (& Subs.).—EFarnings.— 





12 ——— 5 Mos. 
Period Ended Oct. 31— 1931. 1929 1928. 
| SEE Se pea ane $1,518,512 $1, 908 “88 $2,291,136 $1,707,729 
Cost of goods sold_---_-- 1,086,084 1,052,477 # 24'35 50 1,104,193 
Shipping, selling, genera- 
& adminis. expenses - 353,989 381,114 352,453 262,103 
Oper. profit for period $78,439 $472,297 


$614,333 $341,433 
_10,112 16,756 


Other income credits --- 15,286 17,323 











oo UR ae $93,725 $489,620 $624,445 $358,189 
Bank int. (net), disc., 

exchange, &c__-_._-- 109,332 48,636 82,951 74,586 
Mexican ae special 

Sf eae OD cet. 5 * meade hw gee 
Prov. for Goubitul accts _ MR iP SE ag P+ = Elam SE 
Interest on Ist mtge. 7s_ 74,037 89,966 128,328 125,222 
Depreciation—--~.-..-.-- 124,488 143,998 153,773 147,575 
Foreign income taxes - -- 6.171 6,983  .°) . meueaeneisy 

» Ss ee aepepe loss$424 ,367 $200,037 $255,592 $10,804 
Earns. per sh. on 200,000 

shares capital stock -__ Nil $1.00 $1.28 $0.05 

Consolidated Balance Sheet Oct. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Co” fet GES pee Re $2,267 $39,482) Sugar loans------ $716,074 $245,779 
Notes receivable _- 9,369 34,000| Bank overdraft... 111,726 -_-.--. 
Accts. receivable _ - 12,309 28,644) Notes & bills pay. 189,071 545,740 
Advs. to Colonos_ 103,415 136,231] Accts. payable and 
Sugarsonhand... 434,417 344,350 accrued expenses 165, - 91,427 
Due forsugarssold 164,835 92,680] Federal inc. taxes_ ee seams 
Mdse. on hand in Mach. accept. pay 24, 002 ee 

company’s stores 13,053 22,648 | Interest accrued on 
Materials and sup- mortgage bonds 33,912 34,105 

plies on hand & Deferred credits -_- 22,118 19,323 

in transit...-.-. 83,388 173,881] Ist mtge. 7% sink. 

Growing cane_._.. 260,834 395,456 fund gold bonds 1,150,000 1,150,000 
Investments ----_. 144,186 156,290} Capital stock -_-_-_ x2,800,000 2,800,000 
Adv. secured by yee ae 53,746 570,708 

mortgage... ~~ - 18,717 10,149 
National Agrarian 

Com. of Mexico eee Se. 

Lands, bldg.,mach. 
> ge house eq., 
4  < ee 3,959,863 3,933,359 
nanese charges -__ 53,296 89,911 
ye $5,269,241 $5,457,082} Total.....  .-- $5,269,241 $5,457,082 





x Represented by 200,000 no par shares.—V. 134, p. 1387. 


Pullman Co.—Valuation Brought to Date.— 


The I.-S. C. Commission has issued a tentative valuation report on 
the Pullman Co. appraising its total owned wie at $174,822,456 
and total used properties at $174,261,251 as of 311931. This report 
is the first valuation brought down to a current date under the Com- 
mission's valuation work. 

The Commission in May issued a final report opereits the Pullman 
Co. owned and used common carrier properties at $119,750,000 as of 
June 301919. Owned but not used peor es of the com any were valued 
as S saat date at $237,786, and its leased properties at 710.—V. 134 
Dp. 


Pure Oil Co.—Listing of Common Stock (no Par) to Replace 
Shares of $25 Par.— 


The New York Stock Exchange has authorized the listing of 3,038,370 
shares of common stock (no par value) upon official notice of issuance in 
cuchanee a tye aed ,038,370 shares of common stock (par $25). 

a 


Rainbow Luminous Products, Inc.—New Fresitent. -— 


Ezra C. Bull has been elected President to succeed R Machlett. 
Me Bull has also been elceted President of Rainbow Light, fie. —V. 131, 


Real Silk Hosiery Mills, Inc.—New President.— 
G. A. Efroymson has been elected President and General M r to 
=  * Yemmeed caused by the resignation of Porter M. Farrell.—V. 134, 
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Reece Button-Hole Machine Co.— Dividend Omission.— 

The directors have voted to omit the oastenly, y dividend ordinarily 
payable about July 1 on the capital stock, ele Distributions of 25 cents 
per share were made on Jan. 2 and April 1 prior to which the stock was 
on a $1.40 annual dividend basis 

The directors issued the following statement: 

“The directors believe that the severity and prolongation of the present 
depression makes it — eae te se duty to conserve the cash resources 
of the company. t has been in full accord with this belief, 
and in consequence nes reduced salaries, has put employees on a part- 
time basis and has effected substantial savings in manufacturing costs. 
The company is in a nome S financial position, but its volume of business 
has been greatly reduced, in line __—. general business throughout the 
country, which Fah f affects its earnings. The directors therefore have 
considered it inadvisable to declare a dividend at this time.’’—V .134, p.3979. 


Richfield Oil Co. of Calif.—Offer of $18,000,000 in 
Preferred Stock for Entire Properties Made by Consolidated 
Oil Corp.—See latter company.—V. 134, p. 4336. 


Russ Mfg. Co., Cleveland.—T7o Vote on Merger.— 
See Bastian-Blessing Co. above.—V. 134, p. 4172. 


Russell Mfg. Co.—Receivers Named .— 

Appointment of tempor receivers for the company was enderes in 
Connecticut Superior Coss -~ 15 on petition of two stockholders, W. C. 
Fisher and the estate of a od ubbard. 

T. McDonough Russell OF ey and Daniel R. Weedon, Treasurer 
and General Manager of the company, were appointed receivers 

The company manufactures automobile pret linings, clutch facings, 
web belting and similar products.—V. 134, 2 


St. Regis Paper Co., Ltd petbine Deferred .— 

The directors have voted to defer the quarterly dividend of 13%4% due 
July 1 on the 7% cum. pref. stock, par $100. e last ere quarterly 
payment at this rate was made on April 1 1932. —y° 134, p. 3652. 


Sally Frocks, auc Moy Hales. — 


1932—May—1931. 1932—5 Mos.—1931. Decroane. 
$367 ,269 arts 748 S835 379 $1,678,422 $1,987,374 $308 ,952 
Unit volume in May 1932 was about 5,000 larger than in May 1931.— 


V. 134, D. 3652. 


Schiff Co.— onan OW Sales. — 

1932—May—1931. 

$875,695 $896, 634 
—V. 134, p. 3994, 3652 

Sears, Reuhieich & Co., Chicago.—Omits Dividend.— 
The directors on June 17 voted to omit the quarterly dividend 
ordinarily payable about Aug. 1 on the no par common 
stock. Quarterly cash distributions of 621%c. per share 
were made from May 1 1926 to and inel. May 21932. From 
Sept. 1 1928 to and incl. May 1 1931 quarterly dividends 
of 1% each in stock were also paid.—V. 134, p. 4173. 


Decrease. 
$453,986 


1932—5 Mos.—1931. 
PH. 1.939 $3,439,498 $3,893,484 


Selected Shares Corp.—Semi-Annual Dividends.— 

Semi-annual distributions on the three Selected unit type trusts sponsored 
by this corporation have just been announced. Selected American Shares 
will pay $.195358 per share on June 30; Selected Income Shares, $.238730 
on July 1; and Selected Cumulative Shares will pay $.189558 on July 1. 
Selected American and Selected Cumulative will go ex-dividend on June 16 
and Selected Income Shares on June 15. Through operation of its reinvest- 
ment fund, Selected Cumulative Shares recently added one additional 
share of General Electric and Woolworth to each outstanding unit. 


Selected American Shares paid its fifth regular semi-annual distribution 
of 25 cents a share on Dec. 30 1931. Selected Income Shares paid its 
third regular semi-annual distribution of 30 cents a share on Jan. 1 1932, 
and Selected Cumulative Shares paid an initial dividend of 23.283 cents a 
share on Jan. 1 1932.—V. 133, p. 3979. 


Shawmut Association.—Smaller Distribution.— 

A quarterly dividend of 15 cents per share has been declared on the 
no par value common stock, payable July 1 to holders of record June 16. 
This compares with 20 cents 7. share paid each quarter from Jan. 1 1929 
to and incl. April 1 1932.— 134, p. 3293. 


Shawmut Bank Investment Trust.—LEarnings.— 

For income statement for ee months ended May 31 see ‘Earnings 
Department’’ on a preceding 

nvestments which cost $33 300, 442 had a market value on May 31 of 
$2,247,400. Classification of investments as of May 31 follows: 





Percent of 
Market Market. 

Class Cost. 5-31-32. Value. 
ea 5 ee Rees ae eee. $2,334,238 $1,231,700 42.05 
NS aa 124.368 28,100 -96 
RR common stocks... ............... 84,075 17,900 -61 
Public utility com. stks_.._......-_-- 1,025,248 321,400 10.97 
Industrial com. stocks__._....------ 1,822,513 648,300 22.14 
Partic. in cred. to for concerns - --~-_--- 5 *196,500 *6.71 
SE FE i, cin ndn pins wali 39,169 39,169 1.34 
sk civctime des went ndis 445,649 445,649 15.22 

a cs alee eee $6,071,760 $2,928,718 100% 

*At cost.—V. 134, p. 3111. 

Simmons Co.— May Sales.— 

Excluding Subsidiaries— 1932. 1931. Decrease. 
yp ONE BOS OS $1,361,805 $2,482,802 $1,120,997 
First five monméhe..............-..- 6,184,079 10,498,692 4,314,613 

Including Subsidiaries— 
ees i $1,667,504 $2,881,885 $1,214,381 
Viret five moméne._.............-..-. 7,996,285 12;676,407 4,680,122 
—V. 134, p. 3653. 

Socony-Vacuum Corp.—New Directors, &¢.— 


Arthur F. Corwin, a Vice-President of the Standard Oil Co. of New York, 
Inc., and George V. Holton, General Counsel of the Vacuum Oil Co., Inc., 
have been elected directors of the Socony-Vacuum Corp. Mr. Corwin 
succeeds Herbert Baker, who retired as a director; but Mr. Holton was 
elected an additional director. 

Peter M. Speer, who has been General Counsel of Socony-Vacuum Corp., 
was retired at his own request, having reached the age of 70 years. It is 
aoe that Mr. Holton will succeed him as general counsel.—V. 134, 
p 


(L. C.) Smith & Corona Typewriters, eee (& Subs.). 


Calendar Years— 1931. 


1930 929. 1928 
Net earns. from oper - - -loss$701, 522 $273, 956 $1, 358, 340 $1, 155, 880 
41,490 











Depreciation -.______-_- 225,149 202,761 239.848 
Federal income tax.....  §§ ...... 32,000 +4 2 500 115,000 
Inc. of Miller-Bryant- 

Se NL aE tia st BCS, a SR SA RR a A te x44,648 

Net income for year _ _loss$926,672 $39,195 $1,169,349 $756,384 
Previous balance -_-_-____ 395,795 1,151,693 783 ,547 658 ,096 

, aa a Se def $530,877 $1,190,888 $1.952,896 $1,414,480 
Preferred stock _ ______-_ 38,500 154,000 54,000 154,000 
NS PLE LES A 322,802 484,203 466 ,203 
Add'l Federal income 

SS ee ee ee oe ee 84,382 ------ 
Adjustments --_.._____- 430 318,291 78,618 10,730 

Balance, surplus - - - _ _ def$569 ,807 $395,795 $1,151,693 $783,547 
Shs. com. stk. outstand _ 161,401 161 ot 161,401 161,401 
Earned per sh. on com _ - Nil $6.29 $3.73 


x Applicable prior to period to date of soutien. 
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Consolidated Balance Sheet Dec. 31 











1931. 1930. 1931. 1930. 
on... 548,904 787,440| Ncw none ‘ 000 
PP EE oe « . otes payable.... 450,000 900, 
Value of life insur 19,901 13,095 hatin me. & ac- 
Acc’ts & notes rec. 1,533,319 2,664,395] cruedexpenses.. 454,195 492,850 
Inventories--.-.- 2,305,116 2,614,154] Dividends payable - __.-- 78,850 
Non-current rec. Res. for Federal 
&investments.. 275,857 330,459 income taxes... -....- 32,000 
Prepaid exps. & de- Serial bonds - --.-.__ 6,000 3,500 
ferred charges.. 320,434 364,897 | Funded debt - --_- 1,233,800 1,296,800 
Plants & equipm’t y2,534,209 2,500,486] Mtges. payable__-_ 4,410 4,608 
G'd-will, pats.,@c_. 3,828,061 3,790,482] Deferred income-_ 3,794 5,524 
Cash with sinking Res. for self-ins_-_- AG. cccnte 
fund trustee- -__ 333 313| Sundry reserves... -_..-- 83,825 
Minority interest. 250,499 245,629 
Preferred stock... 2,200,000 2,200,000 
Common stock. -._x4,143,025 4,143,025 
Capital surplus_.. 2,705,363 2,660,458 
Surp. from reval. of 
plants &equip.. 465,484 522,866 
Earned surplus- - . def569,807 395,795 
ce een 11,366,225 13,065,731 Total......-_. 11,366,225 13,065,731 


x Represented by 161,401 shares of no par value. y After reserves for 
depreciation of $2,569,660.—V. 134, D. 3653. 


Snider Packing Corp.—Special Meeting.— 

A special meeting of stockholders has been called for June 22 to approve 
the re-organization plan; to consider the formation of a new company and 
the transfer to it of the assets, etc., of the present concern and the possible 
change of the Legge gy oll name. Stockholders of record June 20 are entitled 
to vote. Timeo ie for assent to the reorganization plan will expire 
July 1.—V. 134, p. 3 ‘ 


(A. E.) Staley Mfg. Co. & Subs.—Earnings.— 
Consolidated Statement of Income Year Ending Dec. 31 1931. 


reas evans Hein operatieis. 2... . Se ee $2,527,427 
i RE OE es ee ae ee yy 1,764,069 


763 ,357 
Ge Seeing sg 6 8 a ee a. Set oe a #198333 
Net profit from operations before depreciation_____________- 
OE Ea ee a TRS Se RT EI aE 696,010 
Fixed general charges incl. bond interest_____________________- 341,627 
SO Ct Eos tcc ddwacercbddidgdicanesucddntniwe $145,746 
PRO VIGUE HORIOG GU ISIRNRNNE. oaks 3 oo oe idk cc akoiwce Bawa 4,675 
rs $141,071 
SEVIGOMGs O88 Qrenerred S600... ot kk cw mewars weds 175,000 








Reserve for decline in marketable securities___________________ 16,000 
TOR TORIC CON CUI oi a 5 ois otic cte we bbosdwacdcnd $332,071 
Consolidated Balance Sheet Dec. 31 1931. 
Assets— Liabtitties— 
tail Th CEN il 5 eA a ae Ala $1,262,458 Accounts payable----______ 107,538 
Notes receivable___-_______ 904,676 | Sundry current accurals---_-_ 15,363 
Inv. in co.’s own bonds at cost 602,982 | Accrued general taxes_. ___-__ 129,599 
Marketable securities ______-_ 34,307 | Accrued interest on bonds-_ - -_ 96,000 
Products on hand-_.--____- 679,862 | Bonds outstanding________- 4,800,000 
Grain on hand________- 349,237 | Capital stock - ---._-.-...-- 7,125,200 
Material and supplies__- 317,824 | Surplus & Reserve__--__-_-- 3,779,104 
Sundry assets_______._._._. 55,748 | 
Rolling stock._.____._____- 37,632 | 
Real estate & perm. assets___ 11,403,905! 
Sundry deferred charges___-_-_ 404,172) 
(SS ee Ben OSS Beet . THOR. cick ndadidiedsiin $16,052,804 


—V. 134, p. 339. 


Standard Brands, Inc.—WNo. of Stockholders Increases. — 


The corporation had 93,400 stockholders on June 1, which compares 
with 86,780 on Dec. 1 last year, or an increase of 7.6% in six months. 
Holders of common stock increased from 85,650 to 92,200 in the period and 
holders of the pref. stock, of these are now only 96,757 shares outstanding, 
remainded about stationary. 

When the first dividend checks of Standard Brands, a merger of Fleisch- 
mann’s Yeast, Royal Baking Powder, Chase & Sanborn and other food 
companies, were mailed on Oct. 1 1929, there were 26,969 stockholders 
so the present list is about 31% times the original number of stockholders. 


New Market for Yeast.— 

The corporation is opening up a new market for Fleischmann’s irradiated 
dry yeast by issuing to dairies throughout the country licenses to produce 
vitamin D milk. When cows are fed a required amount of irradiated yeast, 
according to a statement by Standard Brands, they produce vitamin D 
milk which does not differ in taste from ordinary milk and which experi- 
mentation has shown to be effective not only in preventing but in curing 
advanced cases of rickets, the most common nutritional disorder among 
infants and children. 

The exclusive right to irradiate yeast has been granted to Standard 
Brands by the Wisconsin Alumni Research Foundation, and the irradiated 
yeast, in powdered form, is being shipped to diaries from the Fleischmann 
plant at Peekskill, N. Y.—V. 134, p. 5:93. 


Standard Dredging Co. (& Subs.).—Earnings.— 
19: f 








Caiendar ¥ ears— 1931. 30. 1928. 
Gross income__---_-_----- $8,823,588 $8,082,918 $8,544,742 $8,081,224 
Operating expense - - - - - 7,000,723 7,695,817 6,395,475 874,178 
Admin. & gen. expense - 672,196 314,13 601, 757 ,2 
Depreciation _______--- 535,251 430,883 349,055 308,543 
Bond interest, &c__---- 116,758 yk; re eee 32,347 
EN a ea ee 105,463 161,554 
Allow. on settled con- 

tracts & res. for accts. 

rec., doubt. accts., 

claims, &c., on busi- 

ness of prior years - - - - Senceee 060 | ‘aawaes . .... siempine .iv nie. oe 
Gt SON W466 omew «a- 1loss$365,103 loss$745,788 $1,093,470 $1,947,368 
Common stock outstand- 

ime (mo Par)_._..-.--.- 404.218 404,188 400 ,020 400 .000 
Earnings per share- Nil Nil $1.98 $4.11 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ 3 Liabtlities— t) » 
WN oth ow accccnve 278,544 320,795| Current liabilities. 1,956,591 3,307,035 
Contracts earned Funded debt—subs 

due & payable.- 1,546,675 2,249,433 corporation - - - - cate salen 75,000 
Other curr. assets - 499,069 1,235,484] Deferred liabilities 791,316 214,292 
Plant & equipm’'t. 9,112,441 8,911,188] Deferred income - Sauer «tees 
Real est. & misc. Minority interest— 

properties _-_---- 2,386,537 1,700,452 subs. corp. - - - - 77,540 71,581 
Invest. & advances _.---- 1,851,722} Reserve for deprec. 3,397.896 2,849,491 
Claims & miscell. Reserves for other 

accounts rec____ 1,103,438 sl ee purposes __-___- ea 589,765 
Deferred charges - - 199,429 53,860 Capital & surplus_x8,886,943 9,215,770 








Wes eceseen 15,126,135 16,322,934 Total ---15,126,135 16,322,934 


x Represented by 149,930 shares of no par convertible preferred stock 
and 404,217 % shares no par common stock.—V. 132, p. 4078. 


Standard Oil Co. (New Jersey).— Adopts 40-Hour Week. 

To give its nnel ‘‘all practicable insurance of continued employ- 
ment,”’ and with the idea of providing occupation for a greater number 
of workers, the company on June 14 announced that, effective on July 1, it 
would adopt a 40-hour week for its entire domestic operations. This change 
in labor policy is not considered an emergency measure. 

The readjustment in hours of work does not involve a reduction in the 
hourly rate of pay, which will remain on the basis of time actually worked 
as heretofore. Salaried employees, however, now on a five and a half 
day schedule, will go on a five-day basis with 1-1lth less pay. The re- 
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duction to a five-day basis does not affect salaries of $100 or less a month, 
it 


nor result in a cut bel 
—V. 134, p 4356 iow $100 for those receiving more than that amount. 


Standard Oil Export Corp.—Balance Sheet Dec. 31.— 


1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— $ $ 
i a hr 7,644 201,765] Accounts payable- 3,044 19,854 
ccts.receivable_. 189,837 9,835] Loans payable_._._. 400,000 400,000 
Other curr. assets _ Le Bama ae. Res. for annuities. 315, 273,200 


Corporate stock— 


002 
Pref an aa ee ’ ’ ’ 
Analo- Atmerioan erred stock 76,493,500 76,488 = 


Common stock - -- 100 











00 

Oil Co., Ltd__-_77,061,486 77,049,434] S 
Deferred charges. __” id ama nigel Marty 
WE eeu 77,266,075 77,266,989! ‘Total_._.___-- 77,266,075 77,266,989 


Our usual comparative income stat h Dec. 
1931 was published in V. 134, D. 4173. ee eee 


Standard Safe Deposit Co.—Smaller Dividend.— 


The directors have declared a quarterly dividend of 50 cents per share, 
payable June 30, to holders of record June 27. Three months ago a pay- 
ment of $1.50 per share was made. 

During 1931 the following distributions were made: $2.50 per share on 
Bares “i $2 Dee, saere on June 30 and Sept. 30 and{$1 per share on Dec. 


(L. S.) Starrett Co.—Registrar in Boston.— 


The National Shawmut Bank has been appointed Boston registrar for 
the shares of the above company.—V. 134, D 2169. 


State Street Exchange, Boston, Mass.—Omits Dividend. 


The directors recently voted to omit the quarterly dividend ordinarily 
Payable about June 15 on the capital stock, par $100. The last quarterly 
payment of $1 per share was made on March 15 1932. 


Stevens Brothers Corp., Chicago.—Bondholders’ Com- 
mittee .— 


Announcement has been made of the formation of a bondholders’ com- 
mittee to protect the interests of holders of the first mortgage 5% bonds, 
series A, and 5% sinking fund mortgage bonds, series B. This corporation 
owns the Stevens, Columbus Memorial and Venetian buildings in Chicago. 

Because of the marked decrease in income from rentals, the corporation 
has failed to make the semi-monthly payments required under the mortenas. 
to be used for the payment of bond interest and the retirement of the bonds, 
and it is unlikely that payment will be made on the interest coupons due 
Sept. 1. It is pointed out that the corporation, following the receivership 
for Chas. A. Stevens & Bros., has not received rentals from the store space 
occupied = Chas. A. Stevens & Bros. on the basis of $720,000 annually. 

The chairman of the bondholders’ committee is Gilbert H. Scribner of 
Winston & Co. Other members are Joseph Solari of Peabody Coal Co., 
Henry G. Lodge of E. H. Rollins & Sons, Inc., and Arthur E. Swanson of 
Swanson Ogilvie Co. Two of the members of the committee represent sub- 
stantial holders of the bonds and the other two have agreed to serve because 
of their particular ability and experience which should prove of material 
assistance in working out the situation confronting the bondholders. 

In the announcement it is stated that the trustee of the bonds is not 
required to take steps to protect the bondholders unless instructed to do so 
by holders of a substantial percentage of bonds. In order to give the com- 
mittee power to take such action as may be necessary, it is being urged that 
holders promptly forward their bonds to Halsey, Stuart & Co., Chicago, 
the depositary. Bonds should be accompanied by a signed letter of trans- 
mittal and will be held under a bondholders’ agreement, copies of which 
may be obtained from Harry R. Mosser, 209 So. La Salle St., Chicago, Sec. 
of the committee. : 


Stevens Hotel, Chicago.— Protective Committee.— 


A protective committee for the 1st mtge, series A, bonds has been formed 
and deposit of bonds is being requested. Members of the committee are: 
Stanley A. Russell (V.-Pres. National City Co.); B. C. Lingle (V.-Pres. 
Harris Trust & Savings Bank); Percy B. Eckhart (Pres., B. A. Eckhart 
Milling Co.); A ps G. Walling (Pres. Personal Loan & Savings 
Bank), and William H. Mitchell (Mitchell, Hutchins & Co.).—V. 134, 
Pp. : 


Stillwater Worsted Mills.— Trustee Resigns.— 
See M. J. Whittall Associates, Ltd., below.—V. 126, p. 1212. 


Stone & Webster, Inc.—Transfer Agent in Boston.— 


The Stone & Webster Service Corp. has been appointed transfer agent 
in Boston for shares of the above company.—V. 134, p. 3473. 


Studebaker Corp.—New York Sales Up. 


Retail sales in New York City by the Studebaker Corp. of New York 
for the first five months of 1932 were 1,774 cars as compared with 1,541 
in the same period of last year. Used car sales in ny Py the largest in 
the al of this branch, totaling 709 against 458 in May 1931.—V. 134, 
p. 4173. 


Sun Life Assurance Co. of Canada.—Smaller Dividend. 


A quarterly dividend of 344% ($3.75 per share) has been declared, 
payable July 1 to holders of record June 15. me. 

-reviously the company has been paying quarterly dividends of 6%%, 
with extras from time to time.—V. 134, p. 2926. 


Swift & Co.—Trustee A ppointed.— 


Harry S. New, former Postmaster General, was appointed June 15 as 
trustee for all the stock owned by company and its subsidiaries in stock yard 
companies. The appointment was made by the District of Columbia Su- 
preme Court, in connection with the recent packers’ consent decree order, 
on the application of Attorney General Mitchell. 

The companies were directed to transfer their stock to the trustee for 
the purpose of carrying out the decree, which directed them to divest them- 
selves of ownership or control of stock in the stock yards. 

The trustee was directed to find purchasers for the stock on terms to 
be approved by the court. . , 

The First Union Trust Co. of Chicago, was designated custodian the 
stock pending its sale.—V. 134, p. 4337. 








Taggart Corp.—Suspends Preferred Dividend.— 

The directors have decided to suspend the payment of the qperterty 
dividend due July 1 on the $7 cum. pref. stock, no par value. he last 
regular quarterly payment of $1.75 per share was made on April 1 1932. 
—V. 132, p. 4608. 


Title Insurance & Trust Co., Los Angeles.— Decreases 
Dividend .— 

The directors have declared a quarterly dividend of 40 cents*per share, 
payable July 1, to holders of record June 20. Previously, the company 
made quarterly payments of 65 cents per share.—V. 133, p. 4173. 


Todd Shipyards Corp.— New Director .— 


Sanford 8S. Cox, Treasurer, has been elected a director. John D. Reilly, 
recently elected President to succeed William H. Todd, deceased, was 
re-elected a director.—V. 134, p. 4174. 


Tower Mfg. Corp.—Receivership Petition.— 


Albert A. Marsh has petitioned the Massachusetts Supreme Court for 
appointment of a receiver for the corporation. Petition sets forth that the 
aintiff owns 100 shares of Tower Manufacturing stock. Tower has a 
lease from the Suburban Realty Corp. for two floors at 124 Brookline 
Ave. running until June 1 1937 at $2,000 a month. The company now 
,900 for rent. 
ovens pio me Noe Realty Corp. is willing to take preferred stock of a new 
corporation for the discharge of this lease and to enter into a new lease. 
Eugene N. Foss, President of Suburban, would become afdirector of the 
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new eorporation. Tower has outstanding 130,000 shares of stock held 
by over 1,300 shareholders and because so much of the stock is esented 
by ‘‘street certificates’ the company has been unable to obtain the neces- 
eA stockholders’ approval to a reorganization plan it is said.—V. 134, p. 


Trans-Lux Daylight Picture Screen Corp.—To Decrease 
Stated Capitalization—To Cancel Options on Stock.— 


A al meeting of the stockholders has been called to be held on 
June 30 for the purpose of authorizing a change in the capital stock from 
1,000,000 share of no par value to 1,000,000 shares of $1 par, and to reduce 
$1° — value of the outstanding capital stock from $7.50 a share to 

a share. 

The meeting will also consider the question of cance ing outstanding 
options on stock and of giving new options under the same terms and 
consinons at ad price for an extended term for services performed. 
—V. 134, p. 3 4 


Tri-Continental Corp.—Further Expansion.— 


It is understood that this corporation has acquired an interest in the 
Broad Street Management Corp. and will be associated with the present 

up in the direction and management of that — and of the Capital 
Kaministration and Broad Street Investing Co.—V. 134, p. 3837. 


United Engineering & Foundry Co.—New Product.— 


The company has acquired an exclusive license for the manufacture of 
the Perrett rod reel, a new invention of importance in the metal industry. 
The device consist of. two buckets, one replacing the other in continuous 
operation when a coil is finished. The machineis also self-discharging 
with automatic coil arms protecting the material during the movement. 
Any size of coil can be handled.—-V. 134, p. 3295. 


United States Casualty Co.— Merger Approved.— 


Over 80% of the stock of this company was voted June 14 in favor of 
the proposal of the New Amsterdam Casualty Co. to buy its entire out- 
standing 60,000 shares. 

A proposal for reinsurance by the New Amsterdam of the ultimate 
Mability of United States Casualty was also approved. 

The New Amsterdam company, as a result of this action, will deliver 
30,000 shares of its own stock in exchange for the 60,000 shares of United 
States Casualty stock. No increase in outstanding New Amsterdam 
stock, however, is contemplated. 

The United States company will continue to operate as an independent 
company, with Edson 8. Lott as President. 

As directors of the New Amsterdam company have already approved 
the deal, the proposal will become effective.—V. 134, p. 4000. 


United States Fidelity & Guaranty Co. of Balt.— 
Reduces Capitalization .— 


The stockholders on June 6 approved a proposal to reduce the par avalue 
of the capital stock from $10 to $2 a share, or a reduction of capital from 
10,000,000 to $2,000,000, and a transfer of the difference of $8,000,000 
3 a comitel surplus. The equity of stockholders is not affected.— 
é p. 3 a 


United States Merchants & Shippers Insurance Co.— 
Merger .— 
See Westchester Fire Insurance Co. below.—V. 134, p. 522. 


United States Steel Corp.—New Officers of Subs.— 


F. L. Stone and Paul C. Van Zandt have been elected Vice-Presidents of 
the Universal] Atlas Cement Co., a subsidiary.—V. 134, p. 4338. 


University Tower Corp.—/nterest Defaulted.— 


Interest due May 1 on the 614% convertible sinking fund general mort- 
gage bonds has not been paid. Bondholders are considering ways and 
means of handling the problem that has been created by the failure of the 
onpperanes to meet the interest. 

e of the proposed plans is the hoisting of interest for a period of three 
yest, and a suspension of sinking fund operation on both the first mortgage 
ues until the maturity of the respective issues. 


Valve Bag Co., Toledo, Ohio.— Dividend Deferred.— 


The directors have decided to defer the quarterly dividend due July 1 on 
the 6% cum. pref. stock, par $100. The last quarterly regular payment of 
4% % was made on this issue on April 1.—V. 126, p. 265. 


Van Sweringen Corp.—Balance Sheet Dec. 31.— 
1931. 1930. 1931. 1930. 
x Liabilities— $ 3 


1,143,850] Capital stock _ - _ _x34,896,000 34,896,000 
6% gold notes _ - -- 15,000,000 30,000,000 
Notes pay.tobanks 549,000 
4,946,777| Accounts payable- 

70,686 | Accrued interest _ _ 

6,209 | Non-negotiable ob- 
ligations: y 
Notes payable.. 2,595,399 10,087,000 
Int. rec. on secur 





Assets— 

Cash on deposit - - - 

Invest. unpledzed 
segregated assets: 
U.S. Govt. oblig 
ote te ch 3 
Accrued interest 
Rec. under agree- 
ment with O. P. 
Van Sweringen: 


3 
20,628 


Sau 30,089 eee 
155,124 300,000 


@.e.Geve.@ume ....-- 10,087 ,000 aga Sail ee 78,900 144,208 
Cash (interest re- Int. acer. on se- 
ceived on secs. curities held... -.---. 12,747 


ee bs eodeceie 
Acer. interest or 
securities held 
Invest. in and adv. 

to Cleveland Ter- 

minals Bldg - _ _ 256,386,591 56,173,583 


144,208 | Surplus- .- - - - - - 
12,747 


. 3,102,706 df2,854,895 





i. Pe ae 56,407,218 72,585,060! Total_______-- 56,407,218 72,585,060 


x Represented by 1,744,800 no parshares. y For United States Govern 
ment obligations received, under agreement. from O. P. and M. J. Van 
Sweringen interest contingently payable May 1 1935, not i accrued 
currently. z Capital stock at cost at date of acquisition, $20,253,066; 
open accom. $27,133,524. ‘ 

ur usual income statement for the year ended Dec. 31 1931 was published 
in V. 134, p. 4174. " 8 





Virginia-Carolina Chemical Corp.—Proposed Merger.— 
See Armour Fertilizer Works.—V. 134, p. 1392. 


Virginia-Carolina Fertilizer Corp.—New Company.— 
See Armour Fertilizer Works above. 


Washington Oil Co.—Larger Dividend.— 


A dividend of 75 cents per share has been declared on the oustanding 

hy common stock, par $25, payable June 20 to holders of record 

The company on March 19 last paid a dividend of 25 cents per share as 
compared with 75 cents per share on Dec. 20 1931.—V. 134, 24175. 


(Hiram) Walker-Gooderham & Worts, Ltd.—Pref. Div. 


The initial quarterly dividend recently declared on the new no par $1 
cum. preference stock was paid on June 15 to holders of record May 37 (not 
May 25 as previously reported). See V. 134, p. 4000. 


Wellman Engineering Co.— Suspends Preferred Dividend. 


The directors have decided to suspend payment of the quarterly dividend 


due July 1 on the 7% pref. stock, r $100. The last r lar quarter] 
distribution of 134 % was made on ‘April 1._V. 134, p 2548. 9 4 


Westchester Fire Insurance Co.—Proposed Merger.— 


Plans for a merger of this company and the United States Merchants & 
Shippers Insurance Co. into one bearing the name of the Westchester Fire 
Insurance Co. have been approved by the directors of each concern, subject 
to the eat by their stockholders and the State Superintendent of 
Insurance. 
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The capital of the merged companies will be $1,000,000. The fire 
business of both is managed by Crum & Forster, while Appleton & Cox 
manage the marine business. It is planned to continue these associations. 
It is also proposed to continue the automobile operations of United States 
Merchants company as the United States Merchants & Shippers Under- 
writers of the Westchester Insurance Co., and this branch will be 
managed by Appleton & Cox.—V. 134, p. 3118. 


Western Grocer Co. (lowa).—Halves Preferred Dividend. 

A semi-annual dividend of 134 % has been declared on the 7% cum. pref. 
stock, par ea July 1 to holders of record June 20. Previously, 
pt o— any — regular semi-annual distributions of 344% on this issue. 
—V. 133, p. i 


(M. J.) Whittall Associates.— Trustee Resigns.— 


The Lee, Higginson Trust Co. of Boston, Mass., which is discontinu: 
its business, has resigned as trustee of the gold debenture issues of the M. J. 
Whittall Associates, Ltd., and the Stillwater Worsted Mills. The resigna- 
tion is to take effect July 15 1932, or upon the earlier appointment of a 
successor trustee.—V. 133, p. 2449. 


Wickwire-Spencer Steel Corp.— Sub-depositary.— 
The Irving Trust Co. has been appointed sub-d itory for the 10-year 








74% % secured convertibile notes, due on Sept. 1—V. 134, p. 4175. 

Wilson Line, Inc. (& Subs.).—Earnings.— 

Years Ended March31— 1932. 1931. 1930. y1929. 
Gross income from all 

sources (incl. equity in 

earnings of sub.co.)._. $887,493 $922,492 $921,910 $821,778 
Maintenance- ---___-.-.-- 48,136 49, 55,234 30,1 
Traffic & advertising - -_ 78,274 70,578 70,790 52,354 
Operation of vessels _ _ -_ 296,448 320,971 321,613 296,274 
Operation of terminals _ - 121,520 x145,316 121,234 114,662 
ne, RSG ae 29,922 35,274 28,746 27 ,694 
Rents, salaries, taxes, &c 63,671 62,979 63,725 64,069 
Interest on funded debt - 51,387 53,340 52,995 54,060 
Int. on unfunded debt - _ 9,540 12,659 9,192 14,100 

Balance available for 

dividends & deprec. $188,592 $171,707 $198,381 $168,460 

Dividends on pref. stock 62,300 62,300 53,725 52, 
Prov. for depreciation _ _ 54,238 58,002 50,544 50,082 
Pees. Got Pee ee ss eden... eeence Sa00. -< @iiesee 
Wen-r6emr. wor. fae... _ CT re Saiee  ees  e aee 

Balance, surplus ----- $119,632 $51,405 $91,211 $65,877 


x 1931 results principally arise from acquisition of the Bush Line and 
represent temporary increase. Present total monthly expenses are lower 
than those for 1930. y 1929 includes earnings of predecessor company 
for comparative purposes. 


General Balance Sheet March 31. 








Assets— 1932. 1931. Liabtlities— 1932 1931. 
Floating equip - ---$1,304,345 $1,372,637 | Preferred stock... $890,000 890,000 
SE r- 594,296 569,296| Common stock... x37,500 7,500 
Terminal property 450,168 442,377 | Funded debt - - - -- 839,400 872,500 
Investments - - --- 695,352 720,352 | Due to subs. so- - - 174,750 144,000 
Cee 336 Seek 20,145 7,262} Loans pay., banks 40,000 120,000 
Notes & accts. rec_ 48 457 50,125| Accts. & wages pay 34,324 34,223 
Materials & surpl- 14,629 17,221 | Depreciation res_-- 565,581 513,654 
Prep’d rents, taxes, INS oi ache Seni 178,761 128,258 

insurance, &c__-_ 11,049 11,629 | Surplus arising from 
Unadj. debit items 9,396 12,102 appraisal of assets 387,522 462,868 

Week. 6i-ca052 $3,147,838 $3,203,003 MR Os ia Pir aee $3,147,838 $3,203,003 





x Represented by 37.500 no Par shares.—V. 132, p. 4081. 


Worcester Salt Co.—Transfer Agent.— 


The City Bank Farmers Trust Co. has been appointed transfer agent for 
20,000 shares of common stock, $100 par value, and 10,000 shares of pre- 
ferred stock, $100 par value.—V. 127, p. 839. 


York Mfg. Co., Saco, Me.—To Close.— 


George E. Spofford, Treasurer of the New England Industries, Inc., 
recently made the following statement in regard to the reported closing of 
the York Mfg. Co., at Saco, Me.: ‘‘ We are running down the stock on hand 
with what orders we have, and after that the mill must close. This is due 
to unsatisfactory conditions and prices.’’—V. 133, p. 4174. 


(L. A.) Young Spring & Wire Co.— Div. Outlock.— 

The stockholders may look forward to contiuance of the current dividend 
rate of $1 a year, in the opinion of L. A. Young, President, who expects 
earnings this year to cover dividend requirements. The cash position of 
the company is said to be strong. 

‘*Based on current operations and business booked for the future, I do 
not anticipate the need for drawing upon our cash surplus to maintain the 
resent dividend rate,’ said Mr. Young. ‘‘We have maintained the stron 
inancial position with which we began the current year when cash an 
Government securities totaled $1,378,261. With a long established busi- 
ness such as ours, this is ample for our requirements. I do not foresee any 
unusual expenditures, either for buildings, equipment or for other purposes. 

‘*This is no time for hoarding cash, and inasmuch as we expect to earn the 
dividend, I see no reason for not continuing to pay it. The dividend 
policy has the unanimous approval of the directors and the endorsement of a 
majority of the stockholders,’’ he declared. ¢ 3 

The company recently has been stepping up production. Operations 
currently are on a 5-day week basis, although the plant has been doing 
some work on Saturdays. Forces have been increased despite the fact that 
during slack periods the work has been spread among a large number of 
employees. 

Several new accounts have been added, and the company this year is 
getting a larger percentage of Ford and General Motors business, as well as 
of other customers.—V. 134, p. 3118 


Zenith Radio Corp.—Earnings.— 





Years Ended April 30— 1932. 1931. 1930. 1929. 
Mfg. profits after deduct. 

of royalties & mfg. exp. 

incl.maint.of plant,&c. $546,984 $159,343 $1,028,283 $2,461,735 
Reserve for inventories _ Geet ec: ee ee ee 
Excess overhead due to 

Ly eee MRS? on eae Oy ke aa TT eo 
Selling and admin. exps_ 583 ,367 466,704 1,026,025 1,126,605 
Depreciation__________ 108,608 144,180 163,298 59,930 
Int. paid & finan. exps_ 35,883 31,197 > Far eae 
AE DO ae. ee ee 1,254 165,598 

OD ere ae $399,370 $482,740 $258,014 pr$l,109,602 
Earnings per share_____ Nil Nil Nil $2.77 


Balance Sheet April 30. 











Assets— 1932. 1931. ; Liabilities— 1932. 1931. 
a ae $208,685 $567,192, Accounts payable. $23,137 $102,632 
U.S. Lib.loanbds. 606,820 518,842| Sundry accounts 
Receivables _ __-__ 139,154 179,239 payable-----.-.- 4,302 2,981 
Mdse.inventory.. 282,655 478,047| Accrued liabilities. 203,999 264,070 
Other assets ______ 27,005 _.----| Capital and sur- 

Furniture, fixtures, Se ee, Sa. es y3,054,772 3,454,142 

| See ae x277 ,929 351,092 
Broadcasting sta- 

tions and equip. 1 1 
Pats., licenses, con- 

tracts,trade mks. 

and good-will... 1,664,441 1,663,941 
Cash value of in- 

surance policies - 48,360 29,040 
Deferred charges - - 31,162 36,433 

WN es daatioas $3,286,212 $3,823,827 OS eee $3,286,212 $3,823,827 

x After reserve for depreciation of $389,105. ¥, Represented by 500,000 
shares (no par) after deducting deficit of $555,138.—V. 134, p. 41. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper wich! following the 
itorial matter, in a department Renta INDICATIONS OF BUSI- 


SS ACTIVITY 
Friday Night, June 17 1932. 

COFFEE on the spot was dull, with Santos 4s at 1044c. 
to 10%%c. and Rio 7s at 84c. The easiness in the local 
futures market and falling off in demand for roasters and 
wholesalers’ account has resulted in a sharp decrease in the 
number of cost and freight offers from Brazil in the last day 
or two. Prices have been somewhat irregular, but with a 
downward trend. Offerings in the market at the end of last 
week for prompt shipment included Santos Bourbon 2-3s 
at 10.85c.; 3s at 10.35 to 10.40c.; 3-4s at 10.25c.; 3-5s at 
10.10 to 10.15¢.; 4-5s at 9.95 to 10.10c.; 5-6s at 9.65c.; 


6s at 9.45¢e. No offers were reported Friday from Rio or 
Victoria. Trujillo 94 to 934c.; Cucuta fair to good, 104% 


to 10%4¢.: prime to choice 11 to 11%ec.; washed, 10% to 
1034¢.; Colombian, Ocana, 10 to 10 '4c.; Bucaramanga natural 
10% to 10 %e.; washed, 10% to 10%4¢.; Honda, Tolima and 
Giradot, 1034 to 1le.; Medellin, 12 to 12%e.; Manizales, 
1034 to 1le.; Mexican washed, 14 to 15c.; Ankola, 25 to 34¢e.; 
Mandheling, 25 to 32¢c.; Genuine Java, 23 to 24c.; Robusta 
washed, 914¢.; Mocha, 13% to 14\%c.: Harrar, 12 to 12 4%e.; 
Abyssinian, 104% to 104%c.; Guatemala good, 11% to 12ce.; 
Bourbon, 1034 to lle. On the 15th, cost and freight 
offerings were more plentiful, with prices ranging from un- 
changed to 10 points lower. For prompt shipment, Santos 
Bourbon 2s were here at 10.65c.; 2-3s at 10.85 to 1le.; 3s 
at 10.10 to 10.70c.; 3-4s at 9.90 to 10.45c.; 3-5s at 10 to 
10.40¢.; 4-5s at 9.80 to 10.30c.; 5-6s at 10¢.; 6s at 9.35 to 
10c.; 7s at 9.15¢.; 7-8s at 9c.; Peaberry, 3s at 10.50¢c. and 
part Bourbon 3-5s at 10.20c. Various descriptions of 
coffees for shipment from Rio were offered, including 
Bourbon 3s at 10c.; 4s at 9.75¢e.; Sao Paulo Bourbon 4s 
at 9.90c., and Sol do Minas 4s at 10c. Rio 7s for June- 
August shipment were here at 7.65c. and 4s at 8.20c. 

One shipper was said to have cabled as follows on the 16th: 
“Useless offering until disparity shipment, spot coffee 
ceases.’’ A Comtelburo cable from Rio de Janeiro to the 
Coffee & Sugar Exchange said: ‘‘Rio daily receipts reduced 
to 12,950 bags, on order to keep stock allowed limit.’’ 
On the 13th inst., futures were irregular ending with Santos 
3 points lower to 2 points higher with sales of 10,750 bags. 
Rio ended 7 to 10 points off with sales of only 1,250 bags. 
That is the interest centered in Santos. Brazil sold March 
Santos, a leading feature. Brazil has destroyed 7,916,000 


On the 14th inst. Santos futures here fell 3 to 11 points. 
Rio futures were 2 points lower to 4 points higher and the 
trading was small. On the 15th inst. futures opened 8 
points lower and closed net unchanged to 4 points higher; 
sales 1,000 bags. Santos futures here opened 1 point lower 
and closed 1 to 6 points net higher with sales of 4,000 bags. 
Europe sold but Brazil bought with exchange stronger. 
Rio 7s were quoted at 8 to 84c. and Santos 4s at 10% to 
10%e.- On the 16th inst. Rio futures here closed 8 to 11 
points higher with sales of 3,000 bags and Santos futures 
ended 13 to 17 points higher with sales of 11,000 bags. 
To-day Rio futures here closed unchanged to 3 points lower 
with sales of 3,000 bags and Santos futures unchanged to 
4 points higher with sales of 7,000 bags. Final prices for the 
week are 2 points lower to 5 points higher on Rio and 11 to 
17 points higher on Santos futures. 

io coffee prices closed as follows: 


Spot unofficial. -....---- BIS .~-| PCG. cccenwasvencd 6.29@nom 

BB IP ay ap iets sh cadena dads - ! =e Re SSE ee: 6.27 @nom 

September-_-_----..------ GD acne Mc basi onda ctinneanne 6.27@nom 
Santos coffee prices closed as follows: 

Spot unofficial_-_------ 10% @ -..| December----.--........ 9.07@ __._ 

6 RBS SA a. FR RR ee ee 8.96@ ___ 

Geptember.. .. . cccccccce 9.23@ ae, BT thin cncanen dives toes adicciieneserad 8.92@nom 


COCOA to-day ended unchanged to 1 point lower with 
sales of 146 lots. July ended at 4.03c.; Sept. at 4.13c.; 
Dec. at 4.26c.; Jan. at 4.30e. and March at 4.39¢. Final 
prices are 11 to 17 points higher than a week ago. On the 
16th Liverpool futures at 1.30 p. m. were net unchanged. 
The Liverpool spot market opened 3 to 6d. higher while 
London was unchanged to 3d. higher. Local licensed ware- 
house stocks on June 15 were 559,152 bags against 560,053 
on the previous day and 223,219 last year. Arrivals in 
New York since June 1, 57,725 against 81,585 last year. 


SUGAR.—On the 13th inst. spot raws suddenly presented 

a strong front and futures advanced 2 to 4 points and sales 
jumped to 44,700 tons. Spot raws rose to 2.72c. delivered. 
t all meant that President Machado of Cuba had signed the 

decree permitting exports in 1933 of the unsold surplus on 
Dec. 13 1932 of sugar allotted to the United States this 
year, said to be about 800,000 tons. This restriction woke 
up the shorts with a start. They covered freely. Not for 
months past had the market been so active. Big Cuban 





interests bought aggressively. Hedges were covered as the 


- Sales of actual sugar increased. New “long” buying was 


reported and 10,000 bags of Porto Ricos due June 27 sold 
at 2.72c. One refinery was the biggest buyer at 2.70c. 
Previously there were sales of 6,000 bags of St. Croix prompt 
shipment; 3,371 tons of Philippines, June arrival; 1,000 tons 
of Philippines same; 35,000 bags of Puerto Ricos, due June 
20 and 4,100 tons of Puerto Ricos, loading June 21; also 
2,500 tons of Philippines nearby at 2.70c. and 4,400 tons of 
Puerto Ricos, loading June 24 at 2.72c. Receipts at U.S. 
Atlantic ports for the week were 41,073 tons against 49,520 
in the previous week and 64,921 in the same week last year; 
meltings 44,991 tons against 41,124 in the previous week and 
53,778 in the same time last year; importers’ stocks 162,432 
tons against 162,432 in the previous week and 156,145 in 
the same week last year; refiners’ stocks 179,612 against 
183,530 in the previous week and 169,567 in the same week 
last year; total stocks 342,044 tons against 345,982 in the 
previous week and 325,712 in the same week last year. 
On the 14th inst. futures advanced 2 to 3 points. Spot 
raws advanced 3 points. Refined advanced 10 points 
effective Wednesday night; 3,000 bags Philippines June 
arrival sold at 2.75¢c., 25,000 bags of Porto Rico late June 
at 2.75¢.; also 3,200 tons of Philippines nearby or prompt 
at 2.75c. 

On the 15th inst. futures opened 1 point lower to 1 point 
higher and closed net unchanged to 1 point lower with sales 
of 26,700 tons. July liquidation continued and about 20% 
of the business was in July. Refined was active and firm at 
3.80c., and at times attracted much attention. The firmness 
of spot raws was the backbone of the market at 2.78 to 2.80c. 
Private cables reported from Cuba that the leaders are now 
canvassing among the small holders to get them to agree. 
The opinion is that the majority will. London sales on 
Tuesday were 15,000 to 20,000 tons at 5s. 544d. Some 
1,500 tons brought 5s. 34d. and 3,000 tons 5s. 14d. Not 
much was offered. Cuban and trade interests bought 
futures here supposedly to cover hedges against recent sales 
of actual sugar. There was some selling against purchases 
of refined sugar. On the 16th inst. futures opened 1 point 
lower to 1 point higher and closed 7 to 8 points net higher 
with sales of 35,350 tons. The trade bought and there was 
less pressure to sell. Raw sugar advanced 5 points. A 
New Orleans refiner paid 0.80c. ¢.&f. for 15,000 bags of Cubas 
prompt shipment and the National paid 2.80c. for Porto 
Ricos in prompt position, for two cargoes and 6,000 bags. 

On the 16th London opened July 14d. higher but later 
deliveries from 4 lower to 4d. higher. The London sugar 
market at 3.15 p. m. was firm with prices unchanged to Id. 
higher than the opening levels. London also cabled: ‘Terminal 
market firm after hedge sales. Maritius sellers asking 5s. 3d. 
Other cables reported sales of parcels yesterday at 5s. 244d. 
and to-day at 5s. 3d. with further buyers at 5s.244d. Other 
cables reported a sale of 10,000 tons of Cubas yesterday at 
5s. 144d. To-day futures here closed 2 to 4 points higher 
with sales of 63,450 tons. Final prices show an advance for 
the week of 9 to 12 points. 

Closing quotations follows: 


Spot unofficial-_--.------ OO06. .. ... LIORUBET < on on cin cwnthas 0.94@ _.. 
July Diy ie pte ER A SE «chen a adh onwenn da deli 1.00@ __. 
CONE... Bcccawanseu Se) +> 1 «cbe ch andduls leetwe 1.05@1.06 
DPOGCRIBDEE «oc cw oe meccwe weed 0.93 @0.94 


LARD.—On the 11th inst. futures advanced 3 to 7 points. 
On the 13th inst., futures closed 5 to 8 points lower, though 
hogs were up 5 to 10e. Cash markets were a bit weaker 
at the close; prime Western 4.25 to 4.35c.; refined for the 
Continent, 41% to 45e.; South America, 434 to 4%c.; for 
Brazil, 54% to 5%e. On the 14th inst., futures declined 
2 to 5 points, but hogs advanced 5 to 10 points. On the 
15th inst., futures were 5 points higher with grain up and 
hogs steady. Western hog receipts were 77,000 against 
67,000 on the same day last year. Cash markets were 
steady. In Liverpool lard closed unchanged to 3d. lower. 
Stocks of contract lard at Chicago increased in the first two 
weeks in June 5,421,757 lbs., against an increase of 1,966,398 
in the same period last year. Middle Western 4.20 to 
4.30c. in tierces, ¢.i.f. New York; refined to Continent 45<c.; 
South America, 4%e.; for Brazil, 55¢c. On the 16th inst., 
futures were unchanged to 2 points higher, with hogs steady 
and grain markets motionless. To-day futures advanced 
5 to 8 points, closing with a net advance for the week of the 
same amount. 


DAILY CLOSING PRICES OF LARD VUTURES IN CHICAGO. 
, e€ 


Mon. ues. d hurs. Fri. 

py AE eee 3.95 3.90 3.87 3.92 3.92 4.00 

September - - - - - - ----- 4.05 4.00 3.97 4.02 4.02 4.07 

Cee... wintniae 4.10 4.02 4.00 4.05 4.05 4.10 

Season's High and When Made— Season’s Low and When Made— 
July 5.50 Feb. 1 1932/ July 3.62 June 2 1932 
September 4.10 June 11 1932 | September 3.72 June 2 1932 
October 4.15 June 17 1932 | October 3.77 June 2 1932 


PORK steady; mess, $17.25; family, $15.25; fat backs, 
$11.25 to $13.75. Ribs, Chicago, cash, 4.37¢c. Beef, dull; 
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mess, nominal; packet, nominal; family, $12.50 to $13; extra 


India mess, nominal; No. 1 canned corned beef, $2; No. 2, 
$3.50; six pounds, South America, $10.50; pickled beef 
vongues, $40 to $50. Cut meats, gree — hams, 
14 to 16 lbs., 94e.; 10 to 12 lbs., 934¢.; pickled bellies, clear, 
6 to 12 lbs., 7 14c.; 8 to 10 lbs., 734¢.; bellies, clear, dry salted, 
boxed, 18 to 20 lbs., 534¢.; 14 to 16 lbs., 64%e. Butter, 
lower grades to higher than extra, 14 to 18)4ce. Cheese, 
flats, 10 to 20c.; daisies, 101% to 16c. Eggs, medium to 
special packs, 1214 to 19c. 


OILS.—Linseed was rather easier despite an improvement 
in seed markets. Crushers were understood to be willing 
to shade car-lot business 2 or more points from the basic 
5.9c. price. Cocoanut, Manila Coast, tanks 2%%c.; tanks 
New York, 3%c.; corn, crude, tanks, f.o.b. Western mills, 
2%{c.; olive, denatured, spot 60 to 61c.; shipment, 63c.; 
Chinawood, N. Y., drums ecarlots, 64%c.; tanks, 5%<c.; 
Pacific Coast tanks, 54c. Soya bean, tank cars f.o.b. 
Western mills, 2.80c.; carlot delivered New York, 334 to 4c.; 
less carload, 41% to 4c. Edible olive oil, $1.65 to $2.15. 


Lard, prime, 8'4c.; extra strained winter, New York, 6c. 
Cod, Newfoundland, 21 to 26c. Turpentine, 444% to 49%c. 


Rosin, $8.15 to $6. Cottonseed oil sales to-day, including 
switches, 39 contracts. Crude 8S. E. 2% to 3c. Prices 
closed as follows: 





RAREST ERE A 8 a, cicive: TERI 6 wn ewok couee wa ee 3.88 
FSG Ts aah ar 3.50@ 3.80) November_._._---.- - 3.84@ 3.94 
- Shaan s 3.70@ 3.75| December--.....-...- 3.92@ 3.97 
pS Ra 3.65@ 3.85|January.......-...... 4.04 
September....-.------ 3.80@ .--- 


PETROLEUM.—Gasoline for retail is tending higher. 
There was a report current that retail tank wagon gasoline 
prices would probably be advanced in the metropolitan 
area early next week. Kerosene showed a slightly easier 
tone although no price reductions were reported. There 
was a fair demand for 41-43 water white at 51% to 6c. in tank 
cars at refineries. There was a fair export inquriy. Grade 
C bunker oil was a little firmer with leading interests asking 
75¢c. at refineries while Diesel oil was fairly active at $1.50. 
Domestic heating oils were somewhat easier. Pennsylvania 
lubricating oils were in fair demand, and steady. 

Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.” 

RUBBER—On the 11th inst. futures advanced 3 to 4 
points closing with July 2.63 to 2.65ce., Dee., 2.87 to 2.90c. 
and March at 3.08 to 3.10e. On the 11th inst. London 
closed quiet and unchanged to 1-16d. higher; June, July and 
Aug., 1 11-16d.; Sept., 134d.; Oct.-Dee., 1 13-16d.; Jan.- 
March, 113-16d. and April-June, 1 15-16d. Singapore 
closed steady and unchanged; June, 1 13-32d.; July-Sept., 
1 7-16d. and Oct.-Dec., 14%d. Consumption of crude 
rubber by manufacturers in the United States in May 
amounted to 29,197 long tons, compared with 25,953 tons 
in April and 37,817 tons in May 1931, according to the 
Rubber Manufacturers’ Association. Imports of crude 
rubber for May were 32,224 long tons, a decrease of 12.9% 
from the total for April, but an increase of 1.6% over May 
1931. Total domestic stocks of crude rubber on May 31 
were 346,231 tons, compared with 343,098 on April 30. The 
total at the end of last month was 56.8% above the stocks 
on May 31 1931. Companies participating in the compila- 
tion reported there were 50,453 tons of crude rubber en route 
to United States ports on May 31 against 40,387 tons on 
April 30 1932, and 55,173 long tons on May 31 1931. On 
the 13th inst. prices advanced 5 to 8 points with sales of 260 
tons No. 1 standard. London was firmer with English stocks 
1,467 tons less. No. 1 standard July closed at 2.68 to 2.69¢.; 
Sept. at 2.77c. and March at 3.13¢.; spot 25% to 2%e. 

On the 13th inst., London closed steady, unchanged to 
1-16d. advance; June 1 11-16d.; July 134d.; August 1 11-16d.; 
September 1°4d.; October-December 1 13-16d.; January- 
March 1%d. and April-June 2d. Singapore closed steady 
and unchanged; June 1 13-32d.; July-September 1 7-16d. 
and October-December 114d. London rubber stocks for 
the week ended June 11 totaled 54,636 tons, a decrease of 
899 tons from the previous week. Liverpool stocks de- 
creased 568 tons to 59,551 tons. The net decrease of 1,467 
tons in the British stocks for the week was slightly in excess 
of expectations, estimates on Friday having been for a de- 
crease of 1,300 tons. On the 14th inst., prices advanced 
slightly but reacted later and closed unchanged to 2 points 
net lower, with sales of 320 tons of No. 1 standard which 
closed with July 2.63c.; September 2.75 to 2.80c.; October 
2.8lc.; December 2.91 to 2.92c.; March 3.11 to 3.12c. 
No. 1 B standard closed nominally with June 2.63c.; July 
2.66c.; August 2.72¢. and September 2.75c. Outside prices: 
Plantation R. 8. sheets, spot, June and July 25 to 2%c., 
August-September 234¢.; October-December 2 %c.; January- 
March 3}%c.; spot, first latex, thick 35% to 3%4c.; thin pale 
latex 354 to 33{c.; clean thin brown No. 2 2%e.; rolled 
brown crepe 2 5-16 to 254c.; No. 2 amber 2 11-16e.; No. 3 
2%c.; No. 4, 2)4c.; Paras up-river fine, spot, 24c.; Acre, 
fine spot, 534c. On the 14th inst., London closed steady, 
1-16d. advance to 1-16d. decline; June, July and August, 
13{d.; eaptember 134d.; October-December, 1 13-16d.; 
January-March, 17%d.; April-June 115-16d. Singapore 
closed steady, 1-32 to 1-l6d. advance; June, 1 7-16d.; 
July-September, 1 15-16d.; October-December, 1 17-32d. 
On the 15th inst., prices advanced 2 to 5 points, partly on 
&@ bullish May report. The sales of No. 1 standard were 
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870 tons, closing with July 2.71c.; September, 2.80 to 2.82c.; 
October 2.85¢.; December, 2.95ce. Actual rubber was quiet 
at 2 11-16 to 2%%e. for spot, June and July. No. 1 B con- 
tract June 2.68¢c.; July, 2.71c.; A and AB June, 2.66c.; 
July 2.69c. 

On the 15th inst. London rubber market closed quiet and 
unchanged to 1-16d. lower; June and July, 1 11-16d.;Aug., 
134d.; Sept., 134d.; Oct.-Dec., 1 13-16d.; Jan,-Mar., 1 %d.; 
April-June, 1 15-16d. Singapore closed steady and_un- 
changed: June, 1 7-16d.; July-Sept., 1 15-32d.; Oct.-Dec., 
1 17-32d. On the 16th inst. futures fell 3 to 11 points with 
sales of 280 tons. Spot, 2 11-16e. Wall Street sold. In- 
creases of 11 to 15% have been made in prices of tires to 
conform to the new government tax. On the 16th London 
opened steady, unchanged to 1-16d. advance, and at 2:38 
p-m. was quiet; June, 134d. and Sept., 134d. Singapore 
closed quiet, unchanged to 1-32d. advance; June, 1 7-16d.; 
July-Sept., 144d. and Oct.-Dee., 1 17-32d. London closed 
steady, 1-16d. to Yd. higher; June, 134d.; July-Sept., 
1 13-16d.; Aug., 1 15-16d.; Sept., 1 13-16d.; Oct.-Dec., 
1%%d.; Jan.-March, 1 15-16d., and April-June, 2d. To-day 
No. 1 standard contract closed 4 points lower to 3 points 
higher with sales of 53 lots and No. 1 “B” standard was 
5 points lower to 3 points higher; new ‘‘A’’ 3 off to 2 up; 
“AB” new 5 off to 2 up. No. 1 standard July ended at 
2.67 to 2.69c.; Sept., 2.75¢.; Oct. 2.77¢c.; Dec., 2.90e.; 
Jan., 2.95¢.; March, 3.08e. and April, 3.16¢e. Final prices 
show an advance on No. 1 standard contract for the week 
of 7 to 8 points. London closed steady, generally net un- 
changed, except July and Aug. which were 1-16d. lower, 
June, July, August, 134d.; Sept., 1 13-16d.; Oct.-Dec., 
174d.; Jan.-March, 1 15-16d. and April-June, 2d. Singapore 
closed steady, net unchanged to 1-32d. higher; June, 
1 15-32d.; July-Sept., 14d. and Oct.-Dec., 1 9-16d. 


HIDES.—On the 11th inst. old contracts closed 2 points 
lower to 5 points higher and new unchanged to 25 points 
lower, closing with Sept. old at 3.70c.; Dec. old at 4.25 to 
4.30e. and March new at 4.75e. On the 13th inst. futures 
closed 5 to 10 points lower on both contracts with sales of 
560,000 Ibs., ending with June old 3.3le.; new, 3.30c.; 
Sept. old, 3.61 to 3.69¢e.; new, 3.65¢e.; Dee. old, 4.20 to 
4.30¢e.; new, 4.20e.; March old, 4.65 to 4.85e. and new, 
4.70 to 4.80e. On the 14th inst. old contract closed 5 to 10 
points higher and new unchanged to 10 points higher ending 
with June old, 3.41c¢.; new, 3.40c.; Sept. old, 3.70c.; new, 
3.40¢e.; Dee. old, 4.25 to 4.35¢.; new, 4.25¢.; March old, 
4.70¢.; new, 4.70 to 4.80c. On the 15th inst. prices closed 
10 to 20 points higher on the old contract and 10 to 15 points 
higher on the new with sales of 600,000 lbs., ending with 
June old at 3.61 to 3.70c.; new, 3.50¢.; Sept. old, 3.85 to 
3.90¢.; new, 3.55¢e.; Dec. old, 4.40¢e.; new, 4.40¢e.; March 
old, 4.80c. new, 4.85 to 4.90e. On the 15th inst. 2,000 June 
frigorifico light steers sold at 5c. Packer, native steers, 4c.; 
butt brands, 4¢e.; Colorados, 3'%c.; Bulls, 3ce., Chicago 
native cows, Oct.-Dec., 4c. New York City calfskins, 
9-12s, $1.15; 7-98, 60c.; 5-7s, 45¢e. According to a pre- 
liminary estimate by the Tanners’ Council, the production 
of shoes during May showed a marked decrease from April 
totaling 22,000,000 pairs against 25,900,000 pairs in April 
and 28,452,000 pairs in May 1931. Shoe production this 
year up to the end of April had been running wget ahead 
of last year but the decrease during May brought the total 
production for the first five months of this year 4.4% below 
that of the corresponding period last year. To-day futures 
closed 16 to 35 points lower with sales of 31 lots. July ended 
at 3.40c.; Sept. at 3.59¢e.; Dec., 4.05 to 4.10e.; Jan., 4.15¢e.; 
Feb. 4.30e. and March 4.45¢e. Final prices are 15 points 
lower for the week. 


OCEAN FREIGHTS.—Trade was slow. 
was more active. Grain was quiet. 

CHARTERS included: Bookings: Few loads New York-Mediter- 
ranean, 8c.; few loads New York-Rotterdam, 5c.; five loads New York- 
Antwerp, 5c.; few loads Montreal-Mediterranean, 10c. June, Oc. July: 
five loads New York-Antwerp, 5c.; six loads New York to Havre- 
7c.; few loads Montreal to Antwerp, Rotterdam, 8c.; six loads Montreal 
to Antwerp-Rotterdam, 7c. June. Sugar: 12s. 6d. Santo Domingo, 
13s. 6d. Cuba to United Kingdom-Havre-Hamburg range, June loading; 
13s. 6d. Cuba to United Kingdom-Continent, first half July; Santo Do- 
mingo to United Kingdom, 13s. 6d.; Cuba to United Kingdom, 14s. 6d.; 
Cuba to United Kingdom, Continent, 14s. 3d., first half July; north side 
of Cuba, one port, 14s. 6d., June-July; part cargo north side Cuba to 
United Kingdom, 13s. 9d., June. Time: ermuda round trip, 90 to 95c.; 
West Indies round trip, 80c.; West Indies round, 50 to 55c. 

COAL.—Trade had a summerlike appearance in both hard 
and soft coal. Production for the country as a whole for 
the past week registered a total of 4,000,000 tons. Accordi 
to an estimate of the National Coal Association this nette 
only 3,650,000 or the lowest weekly figure in 25 years except 
during strikes. The low output is attributed to dullness. The 
production for the same period a year ago totalled 6,585,000 
tons and the year before in a like week 8,255,000 tons. 
Spot prices on Illinois and Indiana shipments were reported 
to be 5c. higher. Screenings from the Illinois, Indiana and 
western Kentucky mines were spenseay offered and firm. 
The packers in Chicago coal market paid $2.66 delivered as 
against $2.56 last week. The tendency of prices was upward 
owing to the scarcity of screenings at the mines in all the 
Midwestern fields. But for the wage situation in Illinois 
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and Indiana the sereenings market it is believed would be 
much stronger. 


TOBACCO.—There has been the usual routine business at 
Sales for the past week in the Southern 
At Mayfield, 20,970 lbs., at an 


steady prices. 
markets were as follows: 
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average of $3.19 or 26c. lower than in the preceding week; 
at Padueah, 86,055 lbs., averaging $2.62 or 63c. lower; 
at Murray, 20,490 lbs., average of $2.43 or 80c. lower; 
at Hopkinsville, 162,095 lbs. of dark tobacco, average of 
$3.12 or 72c. lower; at Clarksville, 465,420 lbs., averaging 
$5.65 or 7c. lower; at Springfield, 385,205 lbs., at an average 
of $5.77 or 6c. lower. San Juan, P.R., to the U.S. “Tobacco 
Journal’’: “The new erop is entirely out of the hands of the 
farmers and in the hands of speculators, as those who have 
bought this tobacco this year are termed. The total crop 
grown this year amounts to only a little over 6,000,000 lbs. 
against 30,000,000 Ibs. on the average. The big operators 
have refrained from buying. Owing to the adverse condi- 
tions under which this crop was grown, comparatively few 
of the farmers being supplied with capital for fertilizer, the 
crop is on the average very poor. It does, of course, con- 
tain some good tobacco, which brought a top price of 17c. 
The quantity of old tobacco on the island is greater than the 
entire new crop. Sixty per cent of the old tobacco on the 
island is owned by the co-operatives.’” Washington, D. C.: 
“Plans for Federal-State tobacco grading service at auction 
markets the coming marketing season are being formulated 
by the U. S. Department of Agriculture.’’ Conditions favor 
the new crop in the Connecticut area. At Tampa 29,000,000 
cigars were turned out in Tampa during past month, a de- 
creaze of 2,000,000 from April. The 1932 acreage in Wis- 
consin is smaller by 25% than in 1931. 


SILVER on the 11th inst. closed 3 points lower to 14 
points higher with sales of 100,000 ounces. June closed 
at 27.95¢e.; July, 28 to 28.13c.; Sept., 28.30e.; Oct., 28.45 
to 28.50e., and Dee. at 28.75e. On the 13th inst. prices 
closed 4 points lower to 5 higher with sales of 100,000 
ounces, closing with June, 27.95¢e.; July, 28 to 28.12c.; 
Oct., 28.50e. On the 14th inst. prices closed barely steady 
and 10 points lower to one point higher with sales of 200,000 
ounces, ending with July at 27.98 to 28.10c.; Sept., 28.25 
to 28.33¢.; Oct., 28.48 to 28.5le. On the 15th inst. prices 
closed 15 to 42 points lower, with sales of 1,550,000 ounces, 
closing with June at 27.75 to 27.80c.; July, 27.75c¢.; Sept., 
28ce.; Oct., 28.10e., and Dec., 28.40 to 28.50ce. To-day 
futures closed with July at 27.78¢.; Sept. at 28e.; Oct. at 
28.18 to 28.20c.; Nov., 28.32c.; Dec., 28.47c. Final prices 
are 14 to 25 points lower than a week ago. 


COPPER to-day was easier at 53¢c. for domestic delivery 
and 5'c.¢.i.f. Europe. London on the 16th inst. advanced 
2s. 6d. on spot standard to £27 6s. 3d.; futures up 1s. 3d. to 
£27; sales, 200 tons spot and 600 tons of futures. Electro- 
lytic unchanged at £31 bid and £31 10s. asked; at the second 
London session spot standard advanced 3s. 9d.; futures rose 
5s. on sales of 150 tons of futures. On the 11th inst. futures 
here closed steady and unchanged to 10 points lower, July 
closing at 4.25¢.; September at 4.35¢.; December at 4.50c. 
and March at 4.65ce. On the 13th inst. futures here closed 
net unchanged to 5 points higher with sales of 50 tons ending 
with July at 4.25¢.; September, 4.35 to 4.50c.; December, 
4.50e. On the 14th inst. futures closed 15 to 20 points higher 
with sales of 200 tons, ending with July, 4.40c.; September, 
4.51¢.; December, 4.70 to 4.80c. and March 4.85¢. On the 
15th inst. futures here closed 5 to 25 points higher with sales 
of 75 tons closing with July 4.50c.; September, 4.60c.; 
October, 4.65¢.; December, 4.75¢. and March, 5.05¢. To-day 
futures here closed with July, 4.50c.; September, 4.65c.; 


October, 4.60c.; December, 4.70c.; May, 5.05c. Sales were 
two lots. 


TIN remained unchanged here on the 16th inst. despite 
an advance in London of 15s. in the first session and 10s. 
more in the second session. Spot Straits tin here was 
quoted at 19'4c. with little demand. On the 11th inst. 
futures here closed 15 to 35 points higher; no sales. June 
ended at 19.20c¢.; July at 19.35¢.; Sept. at 19.65¢.; Dee. at 
20.25¢e.; Jan. at 20.45e. On the 13th inst. futures here 
closed 15 points higher; no sales. July ended at 19.50c. 
and Sept. at 19.80c. On the 14th inst. futures closed 70 to 
80 points higher with July at 18.70c.; Sept., 19.10c., and 
Deec., 19.70c.; no sales. On the 15th inst. futures here 
closed 15 to 25 points higher; no sales. July ended at 18.90c.; 
Sept. at 19.25c.; Dec. at 19.85¢.; Mar. at 20.45¢., and May 
at 20.85e. To-day there were no sales and June ended at 
19.50e.; July at 19.25¢e.; Aug. at 19.40¢.; Sept. at 19.55c.; 
Oct. at 19.70¢.; Nov. at 19.85¢.; Dee. at 20c.; Jan. at 20.15¢.; 
Feb. at 20.35¢.; Mar. at 20.55c.; April at 20.75¢c., and May 
at 20.95c. 


LEAD was less active but firm at 3c. New York and 2.90c. 
East St. Louis. London on the 16th inst. advaneed 1s. 3d. 
to £9 5s. for spot and £9 15s. for futures; sales 150 tons spot 
and 600 tons futures; at the second session prices advanced 
2s. 6d. on sales 6f 300 tons of futures. 


ZINC was firm at 2.90c. East St. Louis, but trading was 
quiet. In London on the 16th inst. spot advanced 3s. 9d. 
to £11 11s. 3d.; futures up 5s. to £11 18s. 9d.; sales 100 tons 
spot and 1,150 futures. Zine to-day was 2.80c. East St. 
Louis. 


STEEL has remained quiet and it is now stated that the 
production is down to 17% of capacity. Fabricated steel 
is in some demand; in fact, it sells better than any other sort. 
It is said, however, that the estimates of June production 


Financial Chronicle 


4513 


of automobiles may have to be reduced. It was expected 


to be noticeably larger than that in May. 


PIG IRON has remained as quiet as ever at $14 at fur- 
nace in the East on the larger orders and $14.50 on smaller 
lots. No new features appeared. It is still simply a dreary 
period of waiting for better times. 


WOOL has been comparatively firm. Certainly low bids 
have been rejected and before long if the oft-repeated pre- 
diction is verified trade will be better but at this time it is 
quiet. Boston wired a government report on June 14th as 
follows: ‘Trading is very light but there is some interest 
that offers a little encouragement to wool men. A few sales 
reported this week have been mostly on medium quality 
fleeces, including combing and clothing staple of 56s. and 
48s-50s qualities. These wools are bringing 12 to 13%c. in 
the grease, depending upon shrinkage. Scoured basis 
values on these wools are estimated at about the same level 
that has prevailed for the past two weeks.”’ 

Ohio & Pennsylvania fine delaine, 15% to 16c.; fine clothing, 13 to 14c.; 


¥% blood combing, 15 to 16c.; % blood clothing, 13 to 14c.; % combing, 
15% to 16c.; % clothing, 13 to 14c.: 4% combing, 14 to 15c.: % combing, 
1d bo Lbe-t lever 1 Mase 10 te tbe. Pattee ate tc 


“yg | ean basis, fine staple, 38 to 
40c.; fine, fine medium, French yay 5 to 37c.; fine, fin edi 
e 


clot , 33 to 35c.; T »,12 months, 37 to 38c.; fine 
, 30 to 32c.; Pulled, scoured basis, A super, 38 to 40c.; B super, 
32 to 33¢.; Mohair, original Texs adult, 18¢.: fall, kid, 50c.: spring kid, 40c. 
Australian clean basis, in bond 64s, combing, 28 to 30c.; Montevideo, 
grease basis, in bond 58-60s, 14 to 15c. 
At Sydney on June 14th wool sales closed. A miscel- 
laneous selection met with fairly general competition. 
Compared with the opening, prices were unchanged. The 
new season will open on Aug. 29. The Adelaide new season 
sales will open Sept. 8 and 150,000 bales will be offered 
between that time and Christmas. At Adelaide on June 16 
9,000 bales were offered and 6,250 sold. Withdrawals were 
due to owners’ reservations. The selection was mixed, 
containing a proportion of the new clip and completion was 
limited. Australian mills were the chief buyers, with 
Yorkshire and Japan supporting. Prices were unchanged 
compared with the latest Sydney sales, but compared with 
Adelaide sales on April 7, quotations on the best wools were 
5% lower and others were 10 to 15% cheaper. 


WOOL TOPS futures on the 14th inst. were unchanged 
at 49.50c. for June, July, Aug. and Sept. and 50c. for Oct., 
Nov. and Dec. Boston spot unchanged at 53ce. On the 
15th inst. prices were again unchanged. On the 16th inst. 
prices were unchanged to 50 points lower. Boston spot 
declined 50 points to 52.50e. To-day there was a decline of 
100 to 200 points with all months closing at 48e. Antwerp 
unchanged to 4d. lower with sales of 100,000 lbs. Roubaix 
unchanged to 10 lower with sales of 110,000 lbs. 


SILKS.—On the 11th inst. futures here closed 2 points 
lower to 3 higher with sales of 12 bales. Oct. and Dec. 
ended at $1.28 and Jan. at $1.28 to $1.29. On the 13th inst. 
futures here closed unchanged to 1 point lower with sales of 
130 bales. July ended at $1.21 to $1.26; Sept. at $1.25 to 
$1.28; Oct. and Nov. $1.27 to $1.28. On the 14th inst. 
futures closed 1 point lower to 2 points higher; no sales. 
July ended at $1.23 to $1.26; Sept. $1.25 to $1.28 and 
Dec. $1.28 to $1.30. On the 15th inst. futures here closed 1 
to 5 points lower with sales of 220 bales, ending with Aug. 
$1.20 to $1.22; Sept., $1.22 to $1.24; Oct., $1.24 to $1.26; 
Nov., $1.23 to $1.26; Dee., $1.25 and Jan., $1.24 to $1.26. 
To-day futures here closed 4 points lower to 1 point higher 
with sales of 52 lots or 520 bales. July ended at $1.09 
Aug. at $1.20 to $1.21; Sept. at $1.20 to $1.21; Oct., $1.20 
to $1.24; Nov., $1.22 to $1.24; Dec., $1.23 to $1.24 and 
Jan., $1.24. Final prices are 5 points lower to 1 point higher 
for the week. 





COTTON 


Friday Night, June 17 1932. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
24,783 bales, against 30,591 bales last week and 64,258 
bales the previous week, making the total receipts since 
Aug. 1 1931 9,514,011 bales, against 8,396,418 bales for the 
same period of 1930-31, showing an increase since Aug. 1 
1931 of 1,117,593 bales. 
































Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston - ----- 207 484 467 175 167 320] 1,820 
Texas City----- wses os=s wss- ogee pare 524 524 
Houston. ------- 563 591 601 377 445) 1,031| 3,608 
Corpus Christi-- ms esas none 131 nmin fect 131 
New Orleans.---} 2,916) 2,362) 3,643 444 75 462| 9,902 
Mobile. ..------ 158 51 486 123 5 3,725 4.733 

acksonville . --- onan cons anne omen iain 

| Bi] 80,167] iC 48BL 270 
Charleston ------ 255) 1,221 101 eoeu 15 cong 1.503 
Lak: a chee oees couse ae: aman 

ee eto ...| i103} ~60) ~"i3| “38 ~"i) ----| 996 
Norfolk - - ------ 4 ence 78 5 103 anne 190 
Baltimore. ----- ee ee) ee) ee ee 636 636 
Totals this week_| 4,736) 4,8191 5,556! 1,391' 1,080! 7,201! 24,783 





The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and the} stocks to-night, compared 
with last year: 
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1931-32. 1930-31. Stock. 
Receipts to 
J This \SinceAug| This \SinceAug 

pee BF Week. | 11931. | Week. | 11930. | 1932. | 1931. 
veston----.-- 1,820 2.262.942) 1.814/1,395.255] 557.389] 482.967 

it ~-<<-—-—-«— , 22. ’ , ’ 
eee 2 3,608)3,161, 2, 589|2.832°008|1,198°-411| 859'305 
Corpus Giristi---| “'131| "428;855| " 29) 573.518) ” 48,662] 32/039 
t ~-~-—8<<-<—« ~--—-—-— , eee s Dll Ei Md | 
New Orleans ros alae 9.902|2,005,364| 9.637|1,434853| 983,517| 650.808 
G PR ongul- sihmna ntbtwh eeeeel ewe . ontene 
= llabaciai tae 4,75i| 499,082 503.253| 156.887) 248.311 
ensacola.....-.- gen 72,444 eens Fe Ep See es oa 
Jacksonville_ .-.-- 21 ,763 akein 4 17,071 1,348 
a“, 1.3701 328'758| 1,165] 710,218] 232'429| 349°738 
pS > let ae] ae nacak: nT fo 
LV,.... 1502| 133'027| ~170| 2932741 100,050| 150.418 
ee ee me ee 

Ww ington ...-- d ’ * ’ ’ 
Norfolk anne 190| 65:139| 440) 155:328| 49348] 63/691 
sewers ews...)  ----| --+---| <7". -97aeg)  gumramal aarass 
a... << 933 54| _6,583| -14°328| 3.574 
ines... 836! 24,806| 1,013} 26:137/ 3°488|  1°083 
Philadelphia... Bite | asepee 12} 51389] 5/253 
wie 24.783'9,514.011| 16.977|8.396.41813.662,222'3.098.819 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































— 1 
Receipts at— | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. 
Galveston....| 1.820/. 1.314 3,060!  6,664| 9.038! 2,403 
laumen..... 3°608|  2°589| 4°767| 1°940| 3:726| 3'980 
New Orleans.| 9,902)  91637| 6.723 '444| 7'473| 13/590 
aia... 4751 444, 2°17 11003, 2°175 
Savannah----| 1,870, 1.165) 9:01 736|  2°210| 10/268 
Charleston--~| ~¥.§93) ~“"i99)| ~8.00i| “~""78) ~"058) “4.688 

i eh P 

Mh ppt 190 440 581 658 538| 1.994 
OEE IONE. neenenl Meocéel . @eenedl Sasnbel > Sate. aakeue 
All bers. | =~ 1.320| ~1,006| ~1,707| ~2,353] ~1,366| “2.338 
Total this wk.|  24./83| 16,977 36,511| 18,466| 26,447| 45,396 
ince Aug. 1../9,514,011/8,396,418|8,108,84018,963,812/8,196,805112513 811 





The exports for the week ending this evening reach a 
total of 81,775 bales, of which 13,772 were to Great Britain, 
5,577 to France, 14,022 to Germany, 11,521 to Italy, nil to 
Russia, 26,704 to Japan and China, and 10,179 to other 
destinations. In the corresponding week last year total 
exports were 46,410 bales. For the season to date aggregate 
exports have been 8,057,092 bales, against 6,356,080 bales 
in the same period of the previous season. Below are the 
exports for the week. 















































Exported to— 
Week Ended 

June 17 1932. Great Ger- Jaran& 

Exports from— \Brttain.|France.| many. | Italy. |Russta.| China.| Other. | Total 
Galveston _--.-- 1,392} 1,201) 1,684) 1,802 ----| 5,593) 1,627) 13,299 
Houston---.---- 1,651 702; 3,907} 2,035 ----| 6,220) 4,299) 18,814 
Texas City--.-.-- 934 coe earl dnsvideme nai ite weaned Sica 934 
Corpus Christi - - sinapaal 344 613 ie rig aint st seaside 100; 1,057 
New Orleans....!| 3,545) 3,330) 2,550) 7,684 ----| 14,891) 3,503) 35,503 
Savannah - - ---- 3,694; ..--| 4,262 wate in “en 400| 8,356 
Charleston - - - - - 2,556) ----| ---- suimt ’ wens wae nn wet 2,008 
Weohednere ah ipwris wine 756 ih hana se ca Sadia 756 
Lake Charles - - - webinks dasa 250 mena Sinica Rincce 250 500 

IE 608. enna 13,772) 5,577) 14,022) 11,521 ----| 26,704) 10,179) 81,775 
Total 1931_.-.-.- 1,091; 4,074) 13,719) 1,650 ----| 15,074) 10,802) 46,410 
Total 1930.---.- 2,036 730! 7,719! 4,633 ----!' 4,060! 3,056) 22,234 

From Exported to— 
Aug. 11931 to} 
June 17 1932.| Great | | Ger- | Japan & | 


| 
| Total. 


{ 
Exports from— Britain. France.) many . | Italy. \Russta| China. | Other. 





Galveston_-_| 253,252112,803, 242,383174,626) -.--| 956,114311,191/2,050,369 
Houston._--| 218,677207,389, 550,673214,891) -.--| 971,401362,489|2,525,520 
Texas City._| 26,022 16,758 46,466 8,064 ....| 43,236) 30,720, 171,266 
Corp. Christi 81,020 19,161) 31,464 32,850 ----| 139,205 38,021, 341,721 
Beaumont -- 8,408 2,128) 5,970 “ noon 6,059 3,237, 25,802 


299°688 80.587) 217.703 149,026 402.752 113,934 1,263,690 





Mobile. __--- | 116,010 10,349, 136,342 17,668 -.--| 207,768 25,574 513,711 
S|): BM .ock OE Gaesl  akmak i-ekenell 122) 12,048 
Pensacola..-| 14,492 -..-| 61,762) 374 -.-.| 11,449 1,966 90,043 
Savannah_..-_| 100,562 179 102,692 750 --.-| 197,887 13,733) 415,804 
Brunswick -.| 16,228 -..-| 26,367, -.--) ----| 200 615 43,410 
Charleston --| 65,113 3) 69,120 -..- -...| 35,046 17,287 186,569 
Wilmington _| ae Fg BR ec che 2,358, 38,337 
Norfolk.--..| 23,474 522) 18,663 -...| -.--| 7,863 2,761) 48,283 
New York..-| 3,080 225, 2,077, 100 -..-| 18,974 3,160 27,616 
Boston. -.--- | wn wena 42 ROW cedak | wanes 3,141) 4,242 
Baltimore. - _| Mn Cage ail cisle aa |. eek “wma © Mae eataial 45 
Philadelphia_| ____-- Saud  Wgbyeaaty! Sorraes Sheets! canis 34 
Los Angeles-| 24,848 610 12,143 1,842 -..-| 145,752 6,205 191,400 
San Francisco ee eal 143 «=6...-| ....| 41,760 1,868 456.660 
SC att snenee! ‘meee ee Pi ceisl. sjeaie 6 waboee 760 760 
Lake Charles 6,208 9,507, 28,004 7,261 -.-.| -_.--. 9,882, 60,862 

Total. .__- 1,265,197 460,221 |1,566,026 631,452 -.--/8,185,475 948 ,721'8,057,092 





Total 1930-31 1,064,331 929,404 1,653,141 465,929 29 27911,474,184 739,8126,356,080 
Total 1929-80 1,243,403 811,866 1,724,614653 264 78 ,040|1,201,741 691,291'6 404,219 





_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- | Other | Coast- Leaving 
June 17 at— |Britain.|France.| many. |Foreign| wise. | Total. | Stock. 
Galveston_--_-_- 1,000} 1,590) 4,000) 12,000 500} 19,000) 538,389 
New Orleans._} 3,055) 5,229) 5,864) 25,656 609) 40,413} 943,104 
Savannah -_-_-_- Pie & ioe ER Sead wee ----| 232,429 
Charleston - --. ied ae Pe PS: igs a én ----| 100,059 
Mobile_..---- 686 300 sonal Gino ----| 5,623) 151,264 
Norfolk... ..-- a i pa SS So a ed pea. Se 49,348 
Other ports *__| 1,000) 2,000) 3,000) 17,000 ----| 23,000)1,559,593 
Total 1932..| 5,741) 9,029) 12,864) 59,293! 1,109) 88,036|/3,574,186 
Total 1931_.| 8,495) 3,642) 7,222) 45,920) 2, 67 ,479/3 031,340 
Total 1930_.' 8,519! 4,483! 7,816) 46,826! 2,632' 70,276'1,632,192 
* Estimated 
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COTTON.—The rise this week was predicated almost 
entirely on persistent rains, fear of the weevil, and some 
advance in stocks. Also the general feeling in this country 
as regards the business outlook was rather more favorable. 
On the 11th inst. prices declined 6 to 8 points under July 
liquidation and other selling, due largely to a break in the 
stock market, a decline in wheat, and a favorable weekly 
weather forecast. The Cochran Bureau estimated the de- 
crease in acreage at only 10.4%. Local operators were still 
bearish and selling more or less freely. They saw nothing 
to buy the market on. Most of the crop reports were fair 
to good. Supplies were large; trade backward. Manchester 
was dull. Spot markets were quiet. On the other hand, 
the continued rains excited comment here and in New Or- 
leans. The precipitations were in the Western belt, includ- 
ing Texas and Oklahoma, and also in the Eastern belt. 
They were not wanted. It is true that in Liverpool there 
was considerable liquidation by the Continent, and also 
hedging sales. The Shanghai sales were unsatisfactory. 
But some do not like what is termed the weevil weather 
and are not too eager to follow the short side. 

On the 13th inst. prices advanced 10 to 12 points on heavy 
rains and fears of weevil. The rains were heaviest in the 
Eastern belt and Texas. Fosdick reported that the boll 
weevil is likely to be a serious menace this year. In parts 
of the belt where rains fell almost uninterruptedly in the 
last three weeks the weevil propogation is said to have been 
rapid. There was foreign fixing of prices here. Spot 
houses bought near months. They were called the best buy- 
ers. One house is said to have bought 12,000 to 15,000 bales 
of July. The technical position, too, was considered better. 
Last week the trade in print cloths in some quarters was 
rather better and prices were firm or even higher. Manches- 
ter was still dull. Stocks reacted after some early advance. 
Waco, Tex., wired that the spot demand was siow, but the 
basis was very firm, especially for middling and strict 
middling 15/16-inch and under. In Liverpool low grade 
staple was in demand. British exports of cloth in May 
were 201,000,000 yards against 199,000,000 in April and 141,- 
000,000 in May last year; total thus far this year, 963,000,000 
yards against 714,000,000 for the same time last year; the 
exports of yarns in May were 15,000,000 pounds against 
14,000,000 pounds in April and 11,000,000 pounds last year; 
total thus far this year 70,000,000 pounds against 55,000.000 
pounds in the same time last year. As for the crop, it was 
said that on the whole it was making fair to good growth. 

On the 14th inst. prices advanced 7 to 9 points, and July 
at one time was 15 points above the low of the morning. 
owing to continued rains. They outweighed a decreased 
consumption in May of 132,000 bales compared with the 
Same month last year. Decreased consumption is yzetting 
to be an old story; that bearish sait is losing its savor. 
Nor did the lower wheat market, with wheat in Liverpool 
down to the lowest in some 300 years, have very much 
weight. The stock market advanced. But in the end it all 
came back to those incessant rains, and growing out of them 
the fear of ultimate damage by the boll weevil. In June 
the weather is usually nearly perfect for cotton. But not 
so this year. Half the month has been too wet and cool. 
The trade, Liverpool, the Continent and the Far East 
bought. The Far East bought near months and sold later 
months. Far Eastern concentrated buying early in the day 
amounted to 10,000 bales. Worth Street was quiet but 
firm. Liverpool closed 6 to 7 points higher on Continental 
buying and covering. But Manchester was unsettled by 
labor uncertainties. And in New York the net rise was 
only 2 to 4 points. There was no enthusiasm in the buy- 
ing; far from it. May consumption made a poor showing. 
Stocks were large. Outside speculation is absent or nearly 
so. There was some further July liquidation. Local oper- 
ators, New Orleans and the South sold. The Census report 
stated the domestic consumption for May at 332,439 bales 
compared with 367,280 in April and 465,363 in May last 
year. Cotton held in consuming establishments on May 31 
totaled 1,463,389 bales against 1,532,967 on April 30 and 
1,257,616 on May 31 last year. Cotton held in public storage 
and at compresses amounted to 7,608,604 bales against 
8,163,987 bales on April 30 and 5,490,017 bales at the end 
of May last year. Cotton spindles active during May were 
21,639,352 against 26,379.082 in May of last year. The New 
York Cotton Exchange Service said: “Foreign mill centers 
report either a more or less pronounced downward trend or a 
continuation of the unfavorable situation which has pre- 
vailed for several months: England cables that yarn and 
cloth business is very slow. Lack of confidence, currency 
restrictions, and undercutting by Japanese are limiting the 
demand for British goods in Lancashire’s export markets. 
In India, Japanese are cutting yarn and cloth prices to force 
sales. In China, cloth auctions have been resumed, but 
clearances are small: speculators are buying the greatly 
under-priced Japanese goods despite the boycott. A labor 
dispute in Lancashire entails the possibility of a strike. 
In consequence of the slow movement of yarns and cloths 
for the past several weeks, English spinning and weaving 
mills are gradually reducing onerations. thus giving np the 
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gains which they achieved after England went off gold 
last fall. Most countries of the Continent report an intensi- 
fication of the depression, with yarn and cloth sales irregu- 
lar and barely sufficient to balance the low output. In 
Germany, France and Czechoslovakia old plans for uniform 
curtailment of mill activity, previously considered and re- 
jected, are now being revived. In Germany, two of the 
largest federations of weavers have reduced operations uni- 
formly another 20%, and it is considered certain that the 
spinners will follow suit. French mills are not seliing their 
output. Italy reports that domestic trade is slacker and 
export trade is still very poor. Polish mills did a good 
business in May and are running at 85%; this is largely 
the result of drastic curtailment earlier in the year. Swed- 
ish and Spanish mills are operating at close to normal. 
Japan cables that mill activity is irregular but about un- 
changed on an average, with margins too narrow to cover 
production costs on yarns but fairly good on cloths. Dis- 
trust of current values is retarding yarn and cloth sales 
in Japan, and it is anticipated that unless business improves 
the Japanese mills will reduce their activity.” There are 
large stocks of American cotton in the world, but in India 
the stock in all hands is 2,477,000 bales against 2,964,000 last 
year and 3,295,000 in 1930. 

On the 15th inst. prices advanced 12 to 14 points follow- 
ing stocks and grain, and also spurred upward by continued 
rains in the belt where they are injurious. There was a 
certain amount of liquidation of July cotton, but the demand 
was strong enough to offset it. Offerings were not large. 
Shorts bought. So did the trade, spot firms, and Wall 
Street. Liverpool reported a good spot demand. Though 
the weekly report was in some respects favorable, it stressed 
the rains, which had prevailed all the week, as something 
tending to propagate the weevil. A straw is that the dis- 
covery near Miami, Fla., of the cotton pink boll worm, ac- 
cording to the Department of Agriculture, which said that 
immediate steps had been taken to eradicate the pest. They 
were also found in wild cotton in a section extending south 
between Miami and Key West. The summary of the weekly 
report said: “The temperature averaged approximately 
normal in all parts of the cotton belt, and there were mod- 
erate to heavy rains over wide areas, especially in Eastern 
and Northwestern sections. In Texas growth was fair to 
good, though some shedding was reported in the extreme 
south due to dryness; standards are about average. In 
Oklahoma much cotton is small and late, but growth was 
mostly fair to good, with chopping and cultivating pro- 
gressing. In the Central States of the belt cotton advanced 
favorably in most places, especially in Arkansas, though 
there are complaints of dryness in a few localities of other 
States. Heavy rains were unfavorable in Florida, but in 
other parts of the Atlantic area growth was good. The 
weather has been favorable for boll weevil in a good many 
places.” But to some it seemed plain that large spot inter- 
ests preferred to keep on buying July at the low current 
prices rather than take the chance of missing the market 
by waiting further. Liverpool reported covering and for- 
eign buying. 

On the 16th inst. prices advanced 6 to 8 points on further 
undesirable rains in the Eastern belt. The spot houses 
continued to buy freely. Recently their purchases are said 
to have reached 30,000 to 40,000 bales of July. As “actions 
speak louder than words,” this plainly showed nervousness 
over the situation. Rains would mean delay in field work 
and perhaps more or less serious damage by boll weevil. 
In any case, the belt has not been getting the traditional 
June weather. In nine years out of 10 June has been almost 
perfect. This year persistent coolness and rain have been 
a bad exception. The Clemson College reported weevil 
increasing in South Carolina. In Mississippi the infesta- 
tion is larger. Liverpool, the co-operatives, and the shorts 
joined in the buying. Later came a reaction from realizing, 
considerable July liquidation, and selling by local traders 
and Liverpool, and the ending was one point lower to three 
points higher. The exports, according to one report, were 
1,700,000 bales larger up to date than during the same time 
last year. They include 3,480,000 bales to the Far Fast 
against 1,549,000 a year ago and 460,000 to France against 
929,000 last year. In both cases it will be seen that the 
total is double that of a year ago. Print cloths were in 
better demand at lower bids, which were, it seems, generally 
rejected, but in some cases, it appears, prices were reduced 
1/16c. The South still sells row cotton sparingly. On the 
other hand, some call it a weather market, which would 
quickly decline if the weather should become favorable for a 
few days. 

To-day prices ended 8 to 10 points lower, with wheat 
down, the stock market lower, and new lows on cotton 
touched for the season on all popular months. It is true 
that spot houses were good buyers in the forenoon and 
continued to buy July on a scale down later on. Liverpool 
and the Continent were buying early in the day. There was 
some outside buying. The South sold on only a moderate 
scale. There was considerable long liquidation of July. 
Local operators, however, were the chief sellers, owing to 
the generally favorable report of the Dallas “News” on the 
Texas crop, lessened rainfall. and the bearish Wall Street 
news. The decline was considered by some a natural reac- 
tion. Final prices show a net rise for the week of a dozen 
points. Spot cotton ended at 5.25c. for middling. a decline 
for the day of 10 points, but a rise for the week of 15 points. 
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Staple Premiums ~ . 
60% of average of Differences between grades established 
Bay sl ng for delivery on contract June 23 1932 
June 23 1932 Figured from the June 16 1932 average 
quotations of the ten markets designated 
16-16 |l-inch & : 
ineh. | longer. | by the Secretary of Agriculture. 
08 19 }|Middling Fair__...--.- Mid. 
08 19 Strict Good Mid do 
08 19 |Good Middling-..--._- do 
.08 19 Strict Middling......_. do 
08 19 {Middling.............. 
08 16 (Strict Low Middling.-__ Mid. 
07 15 |Low Middling..._-.... do 
*Strict Good Ordinary -- do 
*Good Ordinary --_----- do 
Good Middling..--.._- do 
Strict Middling do 
peste Low Middling_ do 
Low Middling........- do 
08 19 Good Middling....--_- do 
.08 19 Strict Middling.-.. do 
08 16 Middling._........--.- do 
*Strict Low Middling -- do 
*Low Middling. ___--_- : do 
08 17‘ |Striet Good Middiing . Yellow Tinged sleeve 02 on do 
08 17 |Good Middling. ...--_- Oe Oe tactcad 24 oft do 
.08 17 Strict Middling.—.--..-- do 4 secon 37 do 
*Middling._._...--.-.. OD. Bteisvactans .50 do 
*Strict Low Middling--- > > downed .84 do 
*Low Middling...---.. do do  -....-- 1.20 do 
08 -17  |Good Middling. -__--_- Light Yellow Stained .36 off do 
Bap Middling- ----_- do = do 59 do 
Middling............- do do .89 do 
07 16 Good Middling-..-.-_- Yellow stained ee eee .48 off do 
*Strict Middling--..-.-_- C0. @  séacuun 85 do 
*Middling._....---.-_- do = écalbibiaies 1.19 do 
-08 17 Good Middling......_- oo uo acadknate 17 off do 
.08 17‘ |Strict Middling_---___- liga er > + tins 37 do 
SAIGGIE. . ck ka cnecns OP no slvttieubikenin sae 67 do 
*Good Middling--- -__- Blue Stained_..-..--- . 55 off do 
*Strict Middling----__- a> Oe cnuiaatecnt 86 do 
*Middling.___..______- Re een ee 1.12 do 








*Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


June 11 to June 17— Sat. Mon. Tues. Wed. Thurs. 
Middling upland. -_._..._.__- 5.05 5.15 5.20 5.35 £5.35 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


Fri. 
5.25 

















| | Futures | SALES. 
| Spot Market Market | = 
Closed. Closed. | Spot. |Contr't.| To ut. 

i } 1 | aye ve awd 
Saturday ---|Quiet, 5 pts. dec____|Steady--__----- | 2,200 at tnt.. moe 
Monday 7 uiet, 10 pts. adv_ -|Steady - - - - Bis oe Sec ieeana 
Tuesday - uiet, 5 pts. adv___|Steady_______- i SS SeP HS eae a das 
Wednesday - \Suict 15 pts. adv. _| Steady a ia al aban a cimeal 5s aa pan 
Thursday __|Quiet, unchanged _ _|Steady__-___--- tL: akedh ..cameey Aga ats 
Friday --_--- Quiet, 10 pts. dec - -/Steady ay hr Re — etka fo othe 
Total week_ |nen nn ncwrenenceene rte ues ices e --| 2,200 
EE OO ipa ea a AES, PINS AS oa “lag” ‘383! 160.700/314.583 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



















































































| Saturday, | Monday, Tuesday, — Thursday, Friday, 
| June ll. June 13. June 14. June 15. June 16. June 17. 
| _ aianaenin 
June— 
Range __ ed —-, —|—_  -—— 
Closing -| 4.91 ——); 5.02 ——/| 5.05 ——/ 5.18 a Be 5.17 ——| 5.09 —— 
July— | 
Range--| 4.94- 5.10) 4.96- 5.11) 5.02- 5.17) 5.12- 5.25) 5.20- 5.30} 5.13- 5.28 
Closing -| 4.97 ce 5.08 ——| §.11- 5.12! 5.24 ——| 5.23- 5.25) 5.15 —— 
Aug.— | 
Range...-——- —|———- Si | oe —|—_- -—— 
Closing | 5.06 | 5.16 ——| 5.19 ——| 5.32 | 5.32 ——| 5.24 —— 
Sept.— | | | 
Range..|}——- | aR Sem * acc Pee enema Leipnas’ _ penppnaypenirees! | Se armee 
oc losin -| 14 ——| 5.24 —| 5.27 ——| 5.40 ——| 5.40 ——| 5.32 —— 
Range--_| 5.20- 5.35| 5.21- 5.35| 5.30- 5.41| 5.37- 5.49| 5.44 5.55] 5.36- 5.53 
Closing _| 5.22- 5.23) 5.32- 5.33) 5.35 can 5.48- 5.49) 5.48- 5.49) 5.40 — 
lov.— 
Range--| ——| 5.35- 5.35— ——|——- ——| ——|—__ —- 
Closing -| 5.29 ——| 5.39 -| 6.42: ——| 5.55 ——| 5.55 ——| 5.47 —— 
Dec.— 
Range --| 5.34- 5.50| 5.36- 5.49| 5.44- 5.55| 5.52- 5.64) 5.58- 5.69) 5.51- 5.67 
Closing .| 5.37 — 5.46 5.49 5.63- 5.64) 5.62- 5.63) 5.54 
Jan (1933) 
Range..| 5.41- 5.56) 5.44- 5.55) 5 54- 5.62) 5.57- 5.70) 5.67- 5.77| 5.60- 5.74 
Closing - 5.438 ——| 5.53 ——| 5.57 ——| 5.69 ——+) 5.72- 5.73) 5.62 ——— 
Feb.— 
Range_.|—— —— —_— —_— —_|\——_—- | - Cl 
Closing .| 5.51 ——| 5.62 ——| 565 ——| 5.77 ——/| 5.79 ——| 5.70 —— 
Mar .— | 
Range __| 5.57- 5.71) 5.59- 5.71) 5.69- 5.78) 5.73- 5.86) 5.84- 5.93) 5.77- 5.90 
Closing .| 5.59 ——| 5.71 ——| 5.73 ——| 5.86 ——!| 5.85- 5.86) 5.78 — 
Aprtl— 
Range..|-———- (0S —_—_- -— —- 
Closing .| 5.66 5.78 ——| 5.80 ——| 5.93 ——| 5.94 ——| 5.86 —— 
May— 
Range- _| 5.74- 5.87| 5.74- 5.86] 5.83- 5.92| 5.87- 6.01) 5.98- 6.08] 5.93- 6.05 
Closing - 5.74 ——! 5.85 ——/| 5.87- 5.88) 6.01 ——/ 6.02 ——/ 5.93 —— 
June— | } 
Range..|—— ——|—— ei MAA eLS eA i cenenepeaie 
Ciostas inn nn enn ee eee oe 











Range of future prices at New York for week ending 
June 17 1932 and since trading began on each option: 

















Optton for— Range'for Week. Range Since Beginning of Option. 

June 1932_.|..---- RET I 5.70 May 21 1932| 9.74 July 27 1931 
July 1932-- 94 June 11| 5 30 June 16) 4.91 June 10 1932} 9.15 Aug. 1 1931 
BUM, TE clonatoe ase duulensens auares 5.23 June 1 1932) 7.57 Oct. 30 1931 
Geeks COOe...| coene cacoguisniaew sawnen 5.33 June 1 1932) 7.68 Oct. 30 1931 
Oct. 1932__| 5.20 June 11} 5.55 June 16) 5.15 June 9 1932) 7.67 Nov. 9 1931 
Nov. 1932_.| 5.35 June 13) 5.35 June 13) 5.35 June 13 1932| 7.32 Feb. 11 1932 
Dec. 1932__| 5.34 June 11] 5.69 June 16) 5.30 June 8 1932) 7.77 Feb. 19 1982 
Jan. 1933_.| 5.41 June 11) 5.77 June 16) 5.36 June 8 1932) 7.84 Feb. 19 1932 
PE, SEE o| ocmacicineresl>cdses i tedalndtinehet menneansldsaedene!anneenne 
Mar. 1933__| 5.57 June 11/ 5.93 June 16! 5.54 June 8$ 1932/ 7.16 Apr. 15 1932 
ADP: 1988 1 ccc ce coccealoesars Woctcclsccckuns’ sabbarcetnens pase l= oeenmed 
May 1933..' 5.74 June 11' 6.08 June 16’ 5.69 June 8&8 1932' 6.41 May 25 1932 














4516 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 





June 17— 1932. 1931. 1930. 1929. 
Stock at 1 Dt tecatangl bales. 600,000 836,000 742,000 845,000 
Ce Ee. an encnmne. mead” |: aimed” 5 Capmmmgiems uke tial 
Stock at Manchester...---..---- 190,000 202,000 141,000 106,000 
s Sete) Goent, Bettain salaprab alata irate a 790,000 1,038,000 883,000 951,000 
Block at Bremen 72727727272 336,000 428.000 358.000 334.000 
Ee DENN: ons ccesnuiincwwe 76,000 3,000 217,000 176,000 
Stock at Rotterdam_....-..---- 2,000 11,000 9,000 8,000 
8 at B i adichnsiae ,000 115,000 88,000 59,000 
Oe Ce wa wem anaes 70,000 45,000 47 ,000 49,000 








Total European stocks 
India cotton afloat for Europe- -- 





§1, ,000 127,000 ,000 

American cotton afloat for Europe 236,000 118,000 000 174,000 

E t, Brazil,&c.,afl’tfor Europe 93,000 4,000 ,000 5,000 

Stock in Alexandria, Egypt----- 571,000 627,000 512,000 ,000 
Stock in Bombay, India -------- : 928,000 1,265,000 1,188, 

Stock in U.S. ports a PRE OR ,662,222 3,098,819 1,702,468 877,335 

in U. 8. interior towns_-.--1,476,605 943,151 687,981 324,575 

. 8. exports ais so ins So ah tees eran 4,094 ME tbe diele pan 

Total visible supply - --------- 8,446,921 7,878,373 6,091,449 4,683,910 


Of the above, totals of American and other descriptions are as follows: 











American— 
Liv OE Ee EE 280,000 412,000 293,000 483,000 
Manchester stock-------------- 114,000 ~=84, j 70,000 
Continental stock_-.--.----.---- : 823,000 614,000 x 
American afloat for Europe- -- --- 236,000 = 118, ¢ 174,000 
U.S. port Sees 3,662,222 3,098,819 1,702,468 877,335 
U. 8. interior stocks. ...-...---- 1,476,605 943,151 687,981 324,575 
U. 8. exports to-day....------- 4,094 SE... mae ae 7) abn 
Total American---...-----..-- 6,434,921 5,492,373 3,454,449 2,462,910 
East Indian, Brazil, &c.— 
Liverpool stock_...------------ 320,000 424,000 449,000 362,000 
Re emeaa wabaauon Same om > Bei: | deals 
Manchester stock......-------- 76,000 118,000 83,000 36,000 
Continental stock..-.......----- 38,000 9,000 105,000 82,000 
Indian afloat for Europe- ------- 51,000 96,000 127,000 127,000 
Egypt Brazil, &c., afloat._.---- 3,000 74,000 96,000 125,000 
tock in Alexandria, Egypt----- 571,000 627,000 512,000 301,000 
Stock in Bombay, India--.-.-_-.--- ,000 928,000 1,265,000 1,188,000 
Total East India, &c___------ 2,012,000 2,386,000 2,637,000 2,221,000 
Total American_-_.-....------ 6,434,921 5,492,373 3,454,559 2,462,910 
Total visible supply - - - -- ~---- 8,446,921 7,878,373 6,091,449 4.683,910 
Middling uplands, Liverpool.... 4.31d. 4.75d. 7.8ld. 10.25d. 
Middling uplands, New York - --- 5.25c .85c. 14.05c. 18.45c. 
Egypt, good Sakel, Liverpool_.__. 7.20d 8.65d. 13.50d. 17.10d. 
Peruvian, rough good, Liverpool. -___... --.---- ------ 14.50d. 
Broach, fine, Liverpool__-_--_-- 94d. 3.96d. 5.55d. 8.60d. 
Tinnevelly, good, Liverpool----.-_ 4.07d. 4.61d. 6.90d. 9.75d. 


Continental imports for past week have been 79,000 bales. 

The above figures for 1932 show a decrease from last 
week of 136,217 bales, a gain of 568,548 over 1931, an 
increase of 2,355,472 bales over 1930, and a gain of 
3.763,011 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 



































corresponding periods of the previous year, is set out in 
detail below: 
Movement to June 17 1932. Movement to June 19 1931. 
Towns. Receipts. Ship- | Stocks Recetpts. Shtp- l Stocks 
ments.| June | ments.| June 
Week. Season. | Week. | 17. | Week. | Season. Week. 19. 
Ala., Birming’m 5| 74,296, 516 15,921 170, 101,711 442) 33,631 
Eufaula ____ 2) 12,663) 48| 6,237 8 28,767 351 8,448 
Montgomery 385| 39,368 481) 54,112} 1,172 72,483 2,116 52,947 
Selma______ 63, 88,923) 75 46,612 131 100,198 745 37,291 
Ark.,Blytheville 28] 120,081, 501) 31,825 5 76,832 210 14,405 
Forest City ----| 38,911] 43, 15,061} -.-- 15,753 91 3,0 
Helena. ____- _.--| 77,015) 55, 35,910; -.--| 41,761 192 10,837 
Hope______- ..--| 89,620, ....| 9,687] .---| 38,529 37, 404 
Jonesboro...| _---| 21,162 94 1,762) -.-.| 26,421 72 1,226 
Little Rock _- 224) 191,770, 1,627) 50,019 42 102,100 1,290 19,842 
Newport ____ 1} 48,577] 63. 11,370 1 27,965 171 2,823 
Pine Bluff_--|  343| 179,382 2,197) 42,401 145 88,076 685 10,455 
Walnut Ridge 8 47,135 55. 5,072 24,009 ---. 1,704 
Ga., Albany...| ....| 5,316, 200, 3,400) -..-| 7,404 -...| 3,506 
Athens._.___ 50} 39,109 200 40,595) -..-| 45,213 -.--| 24,602 
Atlanta____- 84, 85,661; 1,717165,322| 3,618 236,463) 1,851172,049 
Augusta_____ 838| 186,840, 2,713102,205| 1,526 336,269) 2,196 61,590 
Columbus - - ..--| 58,78 300 23.790| _.-.| 49,630, ---. 5,900 
Macon._.-_- 50 $2,788 133| 37,929] 247\ 93,61 466 27,960 
Rome._____- 35) 14.64% -...|11:101) -.-.| 400 8,552 
La., Shreveport} 147, 112,301| 1,123, 70,236 1) 108,202} 401 60,247 
Miss., Clarksdale 27; 198,046, 408) 73,793} 124 113,23 783 18,165 
Columbus __. 112} 23,02 291) 7,916 6 25,25 801, 3,989 
Greenwood. - 17| 170,697| 1,291) 73.319 20 138,206} 2,005 26,740 
Meridian ___ 50, 44,33 650 21.132 16, 66,307| 212 20,587 
Natchez____- 36} 12,589] 112 4,782; 170 12,877} 547) 5,286 
Vicksburg _ _- 17} 41,22 245, 10,950| -... 35,037) 420 6,881 
Yazoo City _- 3| 47,2831 579 16,687| -.--| 32,895 293] 5,585 
Mo., St. Louis_| 1,271) 146,387] 1,280  ‘798| 1,696] 238,347) 2,388) 5,390 
N.C.Greensbor.| 386, 21,373, 299 20,935, 172) 52,103 1,317] 35,586 
-Oklahoma— | 
15 towns*__- 138) 621,222) 580 36,755] 133) 533,276| _ 258) 26,983 
8.C.,Greenville, 848] 169,782) 1,459 83.136] 1,079 144,301) 2,461 42,835 
Tenn.,Memphis| 4,671/2,055,904| 11,930302,723| 4,779|1,356,092| 18,203 161,383 
Texas, Abilene_ 57| 56,3 aoe 405 accel” aaa ----| 124 
Austin. _____ 28 28,491} 209 2,265) -..-| 24,884 -...| 319 
Brenham... _ 7, 19,996 85 4,863 15, 19,49 197, 3,757 
Dallas. _____ 97, 144,866 942 14.327, 355 145,927) 901 6,568 
Paris______- 31| 97,9511 589 4.953 4, 63,57 4 6871 
Robstown..-| ----| 31,137) -..., 454 1, 54,78 9 1,231 
San Antonio. i 647,018 ....' 861 -| 27,934, ----| 3,029 
Texarkana _ 18} 65,629 290 8,654, -..-| 34.675 ----| 2.798 
aging 53) 81.962 57 6,681} -.--| 6f.745 ----| 4,015 
‘Total, 56 towns' 10,13615,626,319 33,437 1476605! 15,641'4,844,478 42,515943,151 














* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 21,310 bales and are to-night 
523,454 bales more than at the same period last year. The 
receipts at all towns have been 5,505 bales less than the 
same week last year. 
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NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
June 17 for each of the past 32 years have been as follows: 


1963 2.506% §.25¢.11924 -.... 29.55c.11916 ----- 12.85c.!1908 --.-- 12.00c. 
) ee §.90c.11923 ...-- 29.10c.11915 -.--- 9.80c.11907 -.--- 12.90c. 
| a 15.10c.11922 ...-. 22.55¢.11914 .._-- 13.40c.!1906 -.--- 11.20c. 
ISO a0 sinus 18.80c.11921 -.-.- 11.40c.11913 ----- 12.40c.11905 ----- 9.15c. 
TESS ncwns 20.95¢.11920 ..... 39.25c.11912 --.-- 11.80c.!11904 -._-- 11.70c. 
IMT wacwe 16.75c.11919 -.._- 32.50¢c.11911 ----- 15.50c.!11903 ----- 12.50c. 
i NS 18.35c.11918 -_--- 30.50c.11910 ---.- 15.05c.11902 -..-- 9.31c. 
1925 ...-- 24.15¢.11917 ----- 25.30c.11909 -.--- 11.40c.11901 ----- 8.50c. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 

















—1931-32 —1930-31——_ 
June. 17— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Pe i i oie nd one dcmewen 1,280 151,996 2,388 246,959 
p> 5 86 Gar 52 5,203 165 55,664 
b: S " > 9 * ae ere wat 583 wane P 
.: | A eee 93 8,150 18,242 
Via Virginia pointse.............- 3,636 166,087 4,013 172,535 
Via other routes, &c______._--_-- 3,600 416,437 8,370 561,096 
Total gross overland______..-- 8,661 768.456 14,958 1,056,098 
Deduct Sipneee— 
Overland to N. Y., Boston, &c_.. 636 26,072 1,067 33,907 
Between interior towns__.....--- 194 12,190 355 14,640 
Inland, &c., from South__.._.--_- 2,089 204,324 4,053 299,242 
Total to be deducted_.__.__.-- 2,919 242,586 5,475 347,789 
Leaving total net overland *__. 5,742 525,870 9,483 708,309 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 5,742 bales, against 9,483 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 182,439 bales. 





——1931-32———- ———_ 1930-31 
In Sight and Spinners’ Since Since 
Takings. Week. <Aug.1. Week. Aug. 1. 
Receipts at ports to June 17__-_--- 24,783 9,514,011 16,977 8,396,418 
Net overland to June 17._------- +742 525,8 7 i 
Southern consumption to June 17- 75,000 3,967,000 80,000 4,000,000 
















































































Total marketed............-- 105,525 14,006,881 106,460 13,104,727 
Interior stocks in excess_______-- *21,310 686,378 *29,920 419,522 
Excess of Southern mill takings 

over consumption to Junel_... ---- = Fo Sees 125,845 

Came into sight during week... 84,215  ------ TG000 .  wewewn 

Total in sight June 17_______-- Sener: Sbaees 13,650,094 
North. spinn’s’ takingstoJune17. 9,605 900,686 10,919 1,015,995 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
1930—June 22..........-.- - 1, SASS pe pees 14,500,462 
1929—June 23.........---- se 4: | See 15,332,175 
1928—June 24............. TEE EE atbtinctwanmeneivnnd 13,819,127 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 

MARKETS. 
Closing Quotations for Middling Cotton on— 
Week Ended . 

June 17. Saturday .; Monday .| Tuesday ., Wed’ day.) Thursd’y., Friday. 
Galveston_____- 5.00 5.10 5.10 5.20 5.20 5.10 
New Orleans - __ 5.00 5.10 5.13 5.25 5.25 5.15 
Mobile-_-.._-- 4.75 4.85 4.90 5.00 -00 4.90 
Savannah -__-_-_- 4.92 5.03 5.07 5.19 5.20 5.10 
ees 5.05 5.15 5.20 5.30 5.30 5.23 
Baltimore_-____- 5.15 5.10 5.15 5.20 5.35 5.35 
OR a te i iad 4.75 4.88 4.94 5.06 5.19 5.13 
Memphis - - ____ 4.55 4.70 4.70 4.85 4.85 4.75 
Houston _ ___-_- 4.90 5.00 5.05 5.15 5.15 5.10 
Little Rock _ - -- 4.47 4.58 4.61 4.74 4.74 4.65 

“ae 4.60 4.70 4.75 4.85 4.85 4.80 

Fort Worth ---_- ap 4.70 4.75 4.85 4.85 4.80 

NEW ORLEANS CONTRACT MARKET. 

Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

June 11. June 13. June 14. June 15. June 16. June 17 
June ..--- _ — 
0 4.99- 5.00] 5.10- 5.11] 5.13 ——)| 5.24- 5.25) 5.27 ——) 5.14- 5.15 
August..-[— nr ieee ra >  - — 
September |——_ = —-|—_- -— |——- eV >-—h- > ——-— 
October 5.19- 5.20) 5.30 ——)| 5.32 ——| 5.44 ——/ 5.46 ——/ 5.34 —— 
November _-— ——j———— eae enn 
December _| 5.34- 5.35} 5.44 ——/ 546 ——/| 560 ——/ 5.61 ——/ 5.48 —— 
Jan. (1933)| 5.41 Bid.| 5.53 ——| 5.53 Bid.) 5.67 Bid.) 5.68 Bid.| 5.55 —— 
February _|—— -—— —> | —-——- sa —S | —-——-—C > —-— oa 
apa 5.56 ——/ 5.66 Bid.| 5.69 Bid.| 5.81 Bid.| 5.85 ——/ 5.71 Bid. 
ite twee, — ——|——  ———|}——-  —-— | ———-— — | —_—— 
wey 5a beae 5.71 Bid.} 5.81 Bid.| 5.84- 5.86) 5.96 Bid.| 5.98- 5.99] 5.85- 5.87 
NSS — 9s —|—  ———— ——_S$ | —_—- —9§s | —- Ss — | ——- — 

fone 
eee Quiet. Steady. Steady. Quiet. Quiet . Quiet. 
Options___! Steady. Steady. Steady. Steady. Steady. Steady. 




















CENSUS REPORT ON COTTONSEED OIL PRO- 
DUCTION DURING APRIL.—Persons interested in this 
report will find it in the department headed ‘‘Indications 
of Business Activity’’ on earlier pages. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &c., IN MAY.—This report, issued on June 14 
by the Census Bureau, will be found in an earlier part of 
our paper in the department headed “Indications of Busi- 
ness Activity.”’ 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that temperatures have 
averaged about normal in all parts of the cotton belt. There 
were moderate to heavy rains over wide sections, especially 
in eastern and northwestern portions of the cotton belt. 

Teras.—Growth of cotton in this State has been fair to 
good, though there has been some shedding in the extreme 
south, due to dryness. 

Memphis, Tenn.—Cotton is progressing and fields are 
well cultivated. Rain would be beneficial. 





















Volume 134 
Rain. Rainfall. —————Thermometer 

“Galveston, Texas ___...---- 1 day .52in. high 90 low 73 mean 
d i I as dem aii abies 1 day 14 in. high 100 low 62 mean 81 
j % Seeger days 06in high 94 low 66 mean 80 
Bro }  " -_aeeer, high 96 low 74 mean 85 
Corpus Christi, Texas-_------ dry high 90 low 74 mean 82 
D acai, 5c ea hd ean lday 0.26in. high 96 low 64 mean 80 
Henrietta, Texas_---..------ 3days 0.56in. high 96 low 60 mean 78 
De kink cine ail 2days 0.40in. high 96 low 58 mean 77 
Lampasas, Texas. ---------- 2days 0.92in. high98 low 64 mean 71 
Longview, Texas___....---- 2days 2.98in. high96 low 64 mean 80 
RE RE lday 0.14in. high 98 low 68 mean 83 
Nacogdoches, Texas -------- 2days 0.30in. high 92 low 60 mean 76 

I, IN tn nn wo on ae ae lday 0.26in. high96 low 64 mean 
oO} eee lday 0.08in. high 92 low 62 mean 77 
O.llin. high98 low 70 mean 84 
0.44in. high 94 low 64 mean 79 
0.12in. high 94 low68 mean 81 

0.03 in. ~_ 94 low 54 mean 
_-3days 0.86in. high 102 low 61 mean 81 
dry high 95 low 62 mean 78 
da. 0.15in. high 93 low 53 mean 73 
2days 0.32in. high 90 low 60 mean 75 
0.15in. high 97 low 63 mean 80 
3days 1.74in. high92 low 63 mean 77 
3 days 0.41in. high low 63 mean 77 
2days 1.23in. high 99 low 66 mean 82 
0.75in. high 91 low 61 mean 76 
3days 2.54in. high 92 low 68 mean 81 
2days 0.49in. high 96 low 67 mean 81 
2days 1.25in. high 93 low 62 mean 77 
1 da 0.10 in. h95 low 63 mean 79 
3days 0.79in. high 88 low 67 mean 77 
days 1.46in. gh low 69 mean 79 
Birmingham, Ala----------- 3days 2.44in. high 88 low 66 mean 77 
Montgomery, Ala---------- 7 days 1.7lin. high 89 low 68 mean 78 
Gainesville, Fla 4.97 in. high 92 low 70 mean 81 

Madison, 5.59 in. gh low 70 mean 
Savannah, Ga 3.08in. high 91 low 64 mean 78 
Athens, Ga 3.02in. high 89 low 63 mean 76 
A ta, Ga 1.63 in. high 87 low 69 mean 78 
‘Columbus, Ga 3.01lin. high 90 low 66 mean 78 
Charleston, 8. C 4.24in. high 85 low 69 mean 77 
Greenw: 3.68in. high 85 low 63 mean 74 
Columbia, 8 3.20in. high 84 low 68 mean 76 
Conway, 3.20in. high 89 low 65 mean 77 
Charlotte, N. C 4.32in. high 88 low 66 mean 75 
Newbern, 2.48in. high91 low 70 mean 80 
Weldon, N.C 1.58in. high 89 low 61 mean 75 
Memphis, Tenn 0.43 in. high 89 low 64 mean 76 


The following statement we have also received by tele- 
ph, showing the height of rivers at the points named at 
a. m. of the dates given: 
June 17 1932. June 19 1931. 
Feet. Fee. 


e 
New Orleans_-.-.-- Above zero of gauge_ 6 1.5 
Memphis-_-__..-__-- Above zero of gauge-_ 11.2 11.9 
Nashville. ........-- Above zero of gauge_ 9.8 7.0 
Shreveport. ......._- Above zero of gauge_ 13.4 5.6 
Vicksburg-........-- Above zero of gauge. 17.0 13.9 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date June 13, in full below: 


TEXAS. 


WEST TEXAS. 

Brady (McCulloch Co.)—Cotton all planted, 90% up. Some cotton plowed 
out. Some fields are grassy. Will commence chopping next week. Rained 
few days ago, need dry hot weather. Some grasshoppers and weevil reported. 

Floydada (Fioyd Co.)—Crop condition of both wheat and cotton up till 
last week would be considered in general good. Cotton three to five inches 
high, state of cultivation good. Past week have had hail storms over 
different section of this territory damaging both cotton and wheat. Last 
Friday a strip estimated 10 miles wide was almost wiped out by hail across 
the eastern portion of county. Almost all cotton will be replanted. 

Haskell (Haskell Co.)—Heavy local rains in some parts of county, other 
parts a little too dry. Taking county as a whole I do not remember a better 
all round crop. 

Snyder (Scurry Co.)\—Not much improvement during past week due to 
scattered rains and hail storm. 95% planted, 85% up, state of cultivation 
very poor. Condition about 75% of normal. 

Stamford (Jones Co.)—90% of crop is planted, 85% up. Have plenty of 
moisture. Two or three weeks fair weather will be beneficial. Some grass- 
hoppers have been reported but no serious damage. Fields are fairly clean 
and well worked. General outlook is good. 


NORTH TEXAS. 

Clarksville (Red River Co.)—Chopping done, stands good, growth good, 
early cotton squaring. Warm enough. Beneficial rain but eastern part 
getting dry. No report of insect damage. 

Gainesville (Cooke Co.)—75% of crop chopped. Season normal. Plant 
healthy and vigorous. Fields clean. Weather past week almost perfect, in 
fact, no complaint of anything anywhere at this time concerning crop 
progress. 

Sherman (Grayson Co.)—Cotton prospects in this section are fine. Plant 
is showing plenty of growth and the fields are in fine state of cultivation. 
We had nice rains past week which will carry us for a long time. So far no 
complaint of insects but we will have to have hot dry weather for a while. 

Wi.ls Point (Van candt Co.)—Crop looks mighty good right now. A good 
rain fell Saturday which will benefit all crops. The fields on an average are 
in good shape and 70% of the cotton has been chopped. Acreage in cotton 
shows 14% reduction. 

CENTRAL TEXAS. 

Austin (Travis Co.)—Crop prospects continue good. 

Ennis (Ellis Co.)\—8% to 10% reduction in acreage. Warm first half last 
week and cool last half with a big rain Thursday and another Saturday. 
First of week favorable, and last half unfavorable account rains and being 
too cool. Unless rains stop some farmers will be unable to clean their crops. 
Planting about finished. Plant is normal size, healthy and vigorous. Labor 
plentiful at 75 cents per day. Lots of lice and some weevil and a small 
amount of web-worms. 

Navasota (Grimes Co.)—Cotton generally doing fairly well. The small 
fermers up with their work, the larger ones still in the grass. Had good rain 
yesterday. Will make the corn crop but will keep workers out of the river 
crops a few days. Dry hot weather needed. 

Taylor (Williamson Co.)—Excellent rains fell Thursday and Friday 
making wonderful improvement in all crops growing in this section. Chop- 
ping about completed. Fields are fairly clean and well cultivated. Cotton 
needs dry hot weather. No reports of insects of any kind so far. 
ma Waco (McLennan Co.)—During past week weather in this section has 
been favorable to cotton with exception of few shewers, in some spots rains, 
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which were not needed and increased grassy condition of fields. On whole, 
however, farm work is well up, and condition of fields is, generally speaking, 
normal. No complaint about weevil or other insect damage, and most 
farmers are well ahead with chopping. Crop looks normal altho will be 
ten days to two weeks late. 


Wazahachie (Ellis Co.)—Crop making satisfactory progress. Fields clean, 
No insects. 





EAST TEXAS, 
Jefferson (Marion Co.)—Weather has been unfavorable past week. We 
need rain. Plant is not growing. Fields are clean, stands good. Grass- 


hoppers and other insects but no damage to date. Crops are well worked 
and in good state of cultivation. No replanting. 


SOUTH TEXAS. 


Gonzales (Gonzales Co.)—Cotton irregular as to size and stand. Consider- 
able complaint of flea and weevil but plant not far enough advanced to 
determine amount of damage. Early cotton blooming and some bolls. 
Weather condition good. 

Edinburg (Hidalgo Co.)—Past two weeks favorable cotton this section. 
Made excellent progress, stalks two to two and one-half feet high, well 
fruited, bolls half grown with favorable weather. Lower Rio Grande Valley 
should yield 45,000 to 55,000 bales against 59,000 last season. No move- 
ment before latter part July. 


OKLAHOMA. 


Chickasha (Grady Co.)—Entirely too much rain and hail last ten days. 
About 25% washed and hailed out in Grady and Caddo Counties. Most 
of it will be replanted, but don’t think much of cotton planted this late. 
Most fields grassy, need clear hot weather. 

Hugo (Choctaw Co.)—Critical state of crop is here. First squares are 
being stung. Rains this week have been in favor of first crop of weevils. 
Dry hot weather needed for next 30 days. If first production of weevils 
heavy and rains continue a bad condition will develop. Early cotton 
knee-high. 

Mangum (Greer Co.)—Cotton has made good growth past week and have 
had ample showers with scattered hail storms and sandies which caused 
some replanting, otherwise no complaints. 

Wynnewood (Garvin Co.)—Rained three days last week and unable to 
get in fields. Some bottom-land overflowed will have to be planted to late 
feed or June corn. Need 30 days hot dry weather. Farmers badly dis- 


couraged. 
ARKANSAS. 


Ashdown (Little River Co.)—No rain since May 7. 10% of planted acreage 
abandoned giving us 15% to 20% reduction from last year. Plant very 
small, fully 65% only ranging in height from four to eight inches, balance 
fair size, 10% or 15% beginning to set squares. 

Blytheville (Mississippi Co.)—Weather past week was about ideal for 
cotton. Warm with light to heavy rains and crop is in good state of cultiva- 
tion with 80% to 85% chopped. No report of insects. No squares reported 
yet. 

Conway (Faulkner Co.)—Cotton has improved past week. Weather has 
been warm and showers to good rains have fallen over the whole county. 
Some boll weevil reported but no damage thus far. Condition at this 
time is good. 

Litile Rock (Pulaski Co.)—Past week favorable, stands fair to good, fields 
clean, rains beneficial. 

Magnolia (Columbia Co.)—Weather past two weeks favorable, crops 
making good progress, 75% chopped to a stand, some early cotton putting 
on squares. Season five days late, stands fair to good. Cultivation fair 
to good. Acreage slightly reduced. Lack of fertilizers showing on thin 
lands, plants small, a few reports of weevil appearing in early cotton. A 
good rain would benefit. 

Newport (Jackson Co.)—Showers have fallen in spots in this district, but a 
general rain is badly needed. Crop is undersize and in many cases insuffi- 
cient moisture to bring seed up. Perfect stands are impossible until we have 
additional rains. Altogether, crop is getting off to bad start, crop two 
weeks late. 

Pine Bluff (Jefferson Co.)—Since our last reports good rains have fallen 
throughout the county and crops of all kinds are doing well. Cotton blooms 
have been exhibited here for several days. 

Searcy (White Co.)—About 95% of cotton up to good stands, plants 
healthy but sma:l on account of very little rain until this week. We have 
had three rains during week and two of these were just the kind we needed. 
About 50% chopped, temperature good. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 
































| 

Week Receipts at Ports. Stocks at Interior Towns. \Recetptsfrom Plantations 

Ended. 
| 1932. | 1931. | 1930. 1932. ; 1931. | 1930. 1932. | 1931. | 1930. 

Feb. | 

26 . 161,669 119,362 55,748/2,032,312 1,514,682/1,288,139)113, 77,047 37,255 
Mar. | 

4. -|184,065/118,571 50,312/1,997,909 1,461,836 1,256,075|149,662| 65,725 18,248 

11_.|158,701, 93,477 44,919)1,961,116 1,420,753 1,228,666 121,908) 41,083 17,510 

18_.|125,715 68,139 46,415)1,908 510 1,379,376, 781,667 73,109) 26,762 20,692 

25 -.|130,968, 61,736) 46, 1,872,878 1,349,018 1,163,1 95,336, 31,378 7,133 
Apr. | 

4 115,587) 53,101, 49,351 1,847,156 1,312,856|1,113,502 89,864 16,939 -..... 

8..| 93,799 40,426) 47,498/1,812,832 1,264,845 1,066,544) 59,476 sae 450 

15.-| 62,040 52,119) 46,693)1,781,096 1,213,990 1,024,125 30,304; 1,264) 4,274 

22__| 76,159 23,372) 50,239)1,747 ,767,1,175,730} 980,279 42,830, -.... 6,393 

29__| 86,624 37,729) 50,024/1,710,830,1,136,594) 940,995) 49,687) 37,195 10,740 
May | | } 

r 53,102) 31,266) 49,161)1,664,135 1,112,593) 893,425, 6,407, 6,731) 1,590 

13--| 62,170, 27,481) 74,760)1,622,396 1,091,370, 843,575 20,931) 6,258 24,911 

20.-| 37,536) 20,516) 64,642)1,588,105 1,060,746, 809,649, 2,745, --... 30,716 

27.-| 54,967 18,911) 36,228/1,554,722 1,037,599 778.788) 21,584 -..-| 5,367 
June | } i 

3--| 64,258, 20,902) 42,838)1,526,180 1,009,231) 740,002) 35,716) --..-| 4,368 

10..| 30,591) 18,600) 31,419)1,497,915| 973,071) 714,860 2,326) ee Fes 

17_-_| 24,783 16,977) 36,51111,476,605 943,151) 687,981! 3.473' Nil 9,632 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 10,127,141 bales; 
in 1930 were 8,857,662 bales, and in 1929 were 8,567,454 
bales. (2) That, although the receipts at the outports the 
past week were 24,783 bales, the actual movement from 
plantations was 3,473 bales, stock at interior towns 
having decreased 21,310 bales during the week. Last year 
receipts from the plantations for the week were nil bales 
and for 1930 they were 9,632 bales. 
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. TO. NW . - ot. 
WORLD’S SUPPLY AND TAKINGS OF COTTON .— SHIPPING NEWS.—Shipments in detail: 

The following brief but comprehensive statement indicates emt ee renee or ane, Chl. ee ae ae mr 

at a glance the world’s supply of cotton for the week and To Hamburg—June 7—City of Omaha, 315------------2-222- 315 

since Aug. 1 for the last two seasons from all sources from i in hina... 

which statistics are obtainable; also the takings or amounts To Liverpool—June 13—Councellor, 552_ ~~ --_ = IES a 

gone out of sight for the like period: ~~ e ee 

32 1930-31 TO Ho 5 11 umaeae 7a eee 
i . 1931-32. c ‘ o Havre—June 11— i Bhan an a Watanabe et salto alates 
ee ee. To Dunkirk—June 11—Nishmaha, 23___------------------- 
Week. , Season. Week. Season. To Antwerp—June 11—Nishmaha, 172___-.---------------- 
8,058,309 To Rotterdam~—June 14--Maine. er aaapmeaebaneraa ee: 
June 10s u<-cves 8,583,138; _ _------ ‘ pc nwa o Rot —June 4 | ees 
Visible meee Aug. ERS Ee i eine Sie YF eee 5,302,014 To Genoa—June 15—Montfiore, 1,802- --------- 
American in sight to June 17---|  84,215.15,206,731| 76,540/13,650,094 Fo Conese 14—Maine, 245---.-.-.-- 
Bombay receipts to June 16..--| 29.000) 1,956,000| 25.000) 3,181,000 SAVANNAH—To Liverpool—June 10—Tulsa, 1,742 
Other India ship’ts to June 16_- 3,000 343,000 7,000 587 ,000 o Manchester—June 10—Tulsa, asc dais savdar wiser tes amspal 
Alexandria receipts to vee 16-- 1 oe 1,415.00 a ot 13h - a 0 Oo tie £78 > on seenarion garetts inn eine 4,262 
° ’ ¢ Oo terdam—. bert bi I ir cs stv-cae snag ips am defi as wok weds 

Caer apRty to Jane 16.%0-..-1 "9 = CORPUS CHRISTI—To Bremen—June 9—City of Omaha, 200--- 200 
cage sialiiiaead s é ,825'8,190,849/|24,712, o Hamburg—June y of Omaha, is desi Icarus adic sn sive tan aicsoce 

ele APN -2----- mibeiaees wisane : “tt one patna To Havre—June 11—Nemaha, 344, —---- 222 22-2222222--2 344 
Sa Pe i 6 ,446,921'7, % “ ° o Antwerp—June 11—Nema tins nse aalebsin np Nels chime he aici nal tiara 

Visible supply June 17-- 5 ee ee : =z NEW, ORLEANS To LiverpoolJune Mercian 2.261--->---- 2.261 

tal taki to June 17_a.-.-.-.- 262 ,432/17,875,904| 312,476|16,833,835 o Mane er—June SESS) ESTEE aa eps : 

ey ho ame 195.432|13.287,904| 191.476/11.564.735 To Bordeaux—June 9—Eapagne, 280... ..-......-2.222222. 230 
Of which other.......---.-- 67,000! 4,588,000! 121,000! 5,269,100 To Japan—June 10—Elmsbank, 4,717---June 12, 4,459___--- 9,176 

: To China—June 10—Elmsbank, 2,500___June 12—Silveryew, 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. CE RP OSE aa aie ya eR ee ee ee eee aban 
a This total embraces since Aug. 1 the total estimated consumptior by To Colon—June 2—Contesss, 12.................-... 

Southern mills, 3,967,000 bales in 1931-32 and 4,000,000 bales in 1930-31— To Genoa—June 10—Monf iore, 7,684_-__..--_-------- 

takings not being available—and the aggregate amounts taken by Northern To India—June 10—Monfiore, 200-____._....--__---------- 

and foreign spinners, 13,908,904 bales 1931-32 and 12,833,835 bales in To Lapaz—-June 9—Saramacca, 100______--------_---__---- 

1930-31, of which 9,320,904 bales and 7,564,735 bales American. To Guatemala—June 8—Heredia, 200_______-___-_________-- 

b Estimated. a Bovee—ouee Pla an My om RET - 3 GR 
\7 ’ Ny 7 ‘ pa o bremen—J une Vv ce ia ght si ge dit ait ath ee tener ine db 0 tab as aie 
INDIA COTTON MOVEMENT FROM ALL PORTS. To Canada—June 14—Canadian Cruiser, 2,971____._..------- 
The receipts of India cotton at Bombay and the shipments oH ato Maracaibo—June 14—Toloso, 20. - 5: cima ree 
; x] — 20 verpoo!—J une - ho 
from all Indian ports for the week and a the ry pene from i Sao dort ae samp ded: 46h 
Aug. 1, as cabled, for three years, have been as follows: NORFOLK—To Bremen—June 15—lIserlehn. 756_..._........-- 
atacand 157 a. ae 10—Western Queen, 260___June ep 
/ —Counsellor, so aah ch atest ial Dans ta Bde sera wages har ieee aie an tw inn, itn a the oa te 
. 1981-32. a= 1930-31. 1929-30. To Manchester—June 10—Western Queen, 298__-_June 11— 
Receipts at— Tt... Since | Stnce a Nee eee ae =~ o> ~----2--= <== ese 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aw. 1. To Dunkirk—June 13—Nishmaha, 27_-.-_.---------------- 27 
Fede fics phat —_ 
Bombay... "29,0001 1,956,000! 25,00013,181,000| 36,0001 3,384,000 tote a ee 
| To Rotterdam—June 13—Nishmaha, 250__._June 15—Maine, 
For the Week. Since August 1. Ree ARN Cappo Sale Ss Remi Maile eal diac ent a ot ae abe okie 735 
Erports =————— —_ To Genoa—June 14—-Monfiore, 2,0. -_.------------------- 2,035 
from— Great Conti- |\Javané | Great Conti- | Japan & To Salonica—June 14—Monfiore, 36 --.-.-._-__-----_---- 36 
Britain. nent. China.| Total. | Britain. nent. China. Total. To Bremen—June 13—Griesheim, 3,70 --...---_-_-_-_-_--- 3,707 
——-- i ence ommend To Hamburg—June 13—Griesheim, 200_-._......___._----- 

Bombay | | To Oslo—June 14—Stureholm, 150__...---.-.--___-._----- 150 
1931-32.., 2,000 1,000 19,000 22,000 19,000 132,000 840.000 991,000 To Gdynia—June 14—Stureholm, 473 CST eae 473 
1930-31_.| 4,000 10,000 21,000 35,000| 122,000 643,000:1,702,000)2,467,000 To Gothenburg—June 14—Stureholm, 1,517____._________--- 1,517 
1929-30..; ---. 11,000 15,000 26,000 76,000 771,000 1,443,0002,290,000 To Norrkoping—June 14—Stureholm, 750___-._-_._______-- 750 

Other India— | To Stockholm—June 14—Stureholm, 50__________--_______~- 50 
1031-32_.| -...-.' 3.000) -.-.-.-} 3.000} 93,000, 250,000, -..... | 343,000 To _ Copenhagen—June 14—Stureholm, 100_-..June 15— 
1930-31.-|  ---- 7,000 -.--| 7,000 139,000, 448,000, ------ | 587,000 I le eee 555 
1929-30.-| ----' 11,000, ----| 11,000) 151,000 608,000| --.--.- | 759,000 To Japan—June 14—Silveryew, 700__..-.-----------------_- 700 

a ft om | To China—June 14—Silveryew, 5,520_____------_-------_-- 5,520 

Total ali— | TEXAS CITY—To Liverpool—June 11—Western Queen, 255 
1931-32... 2,000 4,000 19,000 25,000 112,000 332,000 840,0001,334,000 Dee a esate ee 
1930-31_-| 4,000 17,000 21,000, 42,000 261,0001,091,0001,702,0003,054,000 To Manchester—June 11—-Western Queen, 161_._June 13— 
1929-20... 22,000 15,000 37,000 227,000 1,379,000 1,443,000 3,049,000 COIN lic ais CE KEES Cae nue ncoe a cdA eeu 634 

weer : LAKE CHARLES—To Bremen—June 12—City of Omaha, 250--- 250 
According to the foregoing, Bombay appears to show an To Gdynia—June 12—City of Omaha, 100_----------.---__- 100 

increase compared with last year in the week’s receipts of To Ghent—June 10—Nishmaha, 150----.----.-------------- 150 

4,000 bales. Exports from all India ports record a decrease - Total__------------------------------------------- 81,775 

of 17,000 bales during the week, and since Aug. 1 show a _COTTON FREIGHTS.—Current rates for cotton from 

decrease of 1,720,000 bales. New York, as furnished by Lambert & Burrowes, Inc., are 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We follows, quotations being in cents per pound: = 
now receive weekly a cable of the movements of cotton at Fn = lg ate ea | Gemier:” “and. 

Alexandria, Egypt. The following are the receipts and Laverpect | Abe. 800. Stockholm 500. 850. | Shanghal gd fol 
. : Cc. S 4 ° ° ° ries a ° d . omba d ° ° . 

shipments for the past week and for the corresponding week imnas le) oa la a Qe gee ee 

of the previous two years: Havre 3:c. .42¢. | Lisbon Adc. .60c. Hamburg .45c. 600. 

Yaa ry - ane oo yo —— — _ 

“ enoa -40c. -55e. . . 0c. S * : -90c. 

Alexandria, Egypt, 1931-32. 1930-31. 19 -.-20. : _— oes re _ ae. 
June 15. * Rate is open. 

Receipts (Cantars)— atte var , LIVERPOOL.—By eable from Liverpool we here SP fol- 
This week --------.---- 5,000 80, 8, owing statement of the week’s sales, stocks, &c., at that port: 
| i S 3 6,830,854 6,900,530 8,386,939 May 27. 4 June 3. June 10. Junel7. 

; ; : ‘ . Ok, EE CEES! ,0CO 49,000 51,000 2,000 
This | Since This | Since This | Since "eee Sere ee 620,000 624,000 600,000 600,000 
Export (Bales)— Week.|Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. Of which American 296,000 297,000 279,000 280,000 
Total imports___________- ‘ 51,000 67,000 19,000 37,000 
To Liv Saat) lbs, ae 7,000/196,829)| 5,000)124,033)| 1,000/140,447 Of which American 35,000 37.000 8,000 22, 
To Manchester, &c_____- 2 |144°353 ----|112,291)| ~_.-|146,099 Amount efiees.. = cs 141,000 131,000 143,000 153, 
To Continent and India_-- 11,000 546,654) |11,000 on San 7,000 for Soe Of which American__________- 80,000 75,000 85,000 79,000 
FO AR. os 2 2.000! 45,781}| 1.000) 20,902)) ----|101,905 The tone of the Liverpool market for spots and futures 
Total exports ________- 20,000'933 ,517!!17,000|784,161'! 8,000'828,545 each day of the past week and the daily closing prices of 
Note.—A camtar is 99 Ibs. Egyptian bales weigh about 750 Ibs. spot cotton have been as follows: 
This statement shows that the receipts for the week ending June 16 

were 5,000 cantars and the foreign shipments 20,000 bales. Spot. Saturday. Monday. Tuesday. iawn a Thursday. | Friday. 
MANCHESTER MARKET.—Our report received by Market, Pe | A fair 

cable to-night from Manchester states that the market in 12:15 Moderate | Good Quiet. Good Good, | business 

both yarns and cloths is steady. Demand for cloth is -M. (| Gomand. | Gomand. Gomtend. | comane- ere 

improving. We give prices to-day below and leave those of Mid.Upi'ds| 4.164. 4.174. 4.18d. 4.274. 4.304. | 4.314. 

previous weeks of this and last year for comparison. ee 

1932. 1931. Futures.{|\Steady, un-| Steady, Steady. Steady, Steady, (Sty. unchd, 
Market } ch'gd to 1/3 to 4 pts.|/4 to 5 pts.|/1 to 2 pts.|4 to 5 pts.| to3 pts. 
814 Lb. Shirt- , Cotton 8% Lb. Shirt- | Cotton opened || pt. adv. | advance. | advance. advance.| advance. | advance. 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g Bs : 
7 st. P , Market, Steady. ulet, (Very st’dy,| Steady, Steady, (Very stdy., 
= eee eee tsa Saath te {], 3 pts.|2 to's wes lo ta 7 pes l2 to 3 pis.|6 to 7 pis.|8 to 9 pts. 
d. d. js. d s. d d d. d. Is. d “wy Re P.M. || advance. decline. | advance. | advance. | advance. | advance. 
ORs 5 9 @10%/81 @84 | 570] 9%@10%K\84 @90 | 618 Prices of futures at Liverpool for each day are given below: 
Mar. — ; 
4....|9 @10%'81 @84 | 5.78 | 9%@10K)| 8 4 90 | 6.09 Sat. Mon. | Tues. Wed. | Thurs. | Fri. 
11---_| 8%4@10%| 80 @83 | 551|9 @10 | 84 & 90 | 5.07 June 1 : | oon aati Wicdnnies | 
18....| 84 @10%| 80 @ 83 5.51); 9 @10 | 84 90 5.95 to 12.15/12.30,12.15) 4.0012.15) .400 12.15) 4.0012.15) 4.0012.15; 4.00 
i 8. - 8%@10 |80 @83 56.15 | 9 @10K%)/84 @90 85 June 17. |p. m.ip. m.|p. m.|p. m.|p. m.\p.m.\p. M. p. M. p. M. Pp. m.\p. m./p. m, 
pril— a 

1....| 8%@ 9%|80 @83 | 481|/9 @10%/84 @90 | 5.76 New Contract.| d. | d. | d. | d. | a. | a. | d.|d.|d.jd.jda.id. 
cso oelso O88 | amlscbeniee O88 12 Aeon mad Dai; sag 3.871 3.83 3.88 3.90, 3.97, 3.93 4.00 4.00 4.01 4.09 
15...-| 84@ 9%| 81 @84 5.00 | 8%@10%| 84 @90 pS ROR _. --| 3.83! 3.85) 3.81) 3.86) 3.88 3.95 3.91 3.98 3.98 3.99 4.07 
22....| 84}@ 9%| 81 @84 4.95 | 8%@10%| 84 @90 5.62 pi ane -- --| 3.85, 3.86, 3.82) 3.87) 3.89 3.96 3.92, 3.98 3.98 3.97 4.06 
ar 8%4@9%/81 @84 4.82 | 8%@10K%|/ 84 @90 5.46 September - . . - peg 3.84 3.8 3.81, 3.86, 3.88 3.95) 3.01) 6.08 3.97) 3.08) 4.06 
ve etober -__._- ~~ 77] 3:84 3.85| 3.81] 3.86 3.88 3.95 3.91 3.98 3.97 3. O% 
6..--|8 @9%/80 @83 4.53 | 8%@10K|84 @90 5.39 November ____|... _.| 3.84) 3.86] 3.82| 3.87 3.89 3.96 3.92 3.99 3.98 3.99 4.07 
13..--| 7%@ 9%| 80 @83 4.58 | 8%@10 |84 @90 December. --- - _ .-| 3.86, 3.88) 3.84 3.89, 3.90 3.97 3.93 3.99 4.00, 4.00 4.0% 
h..0. 5% 3 9%|'80 @83 4.53 | 84@ 9%| 84 @90 5.12 January (1933)|__ __| 3.88) 3.90) 3.86, 3.91 3.93, 3.99 3.95 4.01 4.02) 4.02 4.1? 
ees 7KH%@ 9%|' 80 @83 445|;8 @9%)/82 @86 a vebruary intue -- --| 3.91) 3.92} 3.88, He 3.05 4.03 2 4.08 428 4.06 4.13 
aroh......2. -_ _-| 3.94 3.95! 3.91) 3.96 3.89 4. r O7 4. 08, 4.16 
3..-- 74 8%, 80 @83 4.10;}8 @9%/ 81 @85 4.78 bet too. ~~ =") 3.96) 3.97] 3.93 3.98! 4.001 4.07 4.03 4.09 4.09 4.10 4.18 
10...-| 74@ 8%) 80 @83 | 409) 7%@ 9%|81 @85 | 475 May..---__-. -. --| 3.98} 4.00} 3.96) 4.01 4.03, 4.09 4.06 4.11) 4.12) 4.13 4.28 
17_._.174%@ 8%180 @83 4.31'7%@ 9%'81 @8 5 4.75 June_._..____!|__ __| 4.00 4.02) 3.98 4.03 4.05 4.11 4.08 4.13 4.14 4.15 4.28 
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BREADSTUFFS 


Friday Night, June 17 1932. 

FLOUR was steady early in the week despite the decline 
in wheat. There was said to be a good demand for new 
flour. On the 14th inst., winter wheat flour was weak or 
even lower. Spot demand was quiet but new crop flour 
sold well. On the 15th inst., the tone was steady in re- 
sponse to a stronger cash wheat market. On the 16th inst., 
mill feed prices were advanced fully 50c. to $1aton. This 
Was a surprise to some, with only a routine demand. The 
feeling was that nothing worthwhile was coming on the 
market. 


WHEAT has declined 2c., with more favorable rains in 
the winter wheat section, and a generally favorable outlook 
in the spring wheat region, both in this country and in 
Canada. Also there has been less export inquiry. Big 
professionals on the long side have been disappointed in the 
recent action of the market. On the 11th inst., prices 
advanced early, but ran into selling by the West and the 
co-operatives and ended unchanged to Me. higher. Liver- 
pool prices were not up to expectations. Stocks declined. 
Politics threatened. At the close prices were about 7c. 
under the closing on April 8 when the Government issued a 
very bullish estimate of the winter wheat crop. But spring 
wheat crop reports were more favorable and some advices 
from parts of Kansas were a bit more promising. Export 
sales were 400,000 to 500,000 bushels of Canadian wheat, 
including some durum. Hard winter was neglected. 


On the 13th inst. prices ended 114c. lower. They got 
down pretty close to the lowest of the season. Vigorous 


support was lacking. Wheat has disappointed its best 
friends. Kansas City ended 11% to 134c. lower on liquidation 
and partly on stop orders from the country, though hedging 
sales were absent. Harvesting has begun in Kansas and in 
parts of Oklahoma, stopping field work and it was feared 
doing some damage. The visible supply in the United 
States decreased last week some 2,792,000 bushels. The 
total is now 168,129,000 bushels, against 192,876,000 a year 
ago. But a large quantity is held in bond in Canada, 
supposedly owned by the Federal Farm Board. On the 14th 
inst. prices declined 114c. to the lowest since 1852, except for 
a very short time last autumn. Liverpool led the way 
downward, with prices the lowest for 300 years owing to 
favorable weather in Canada and in Western and Southern 
Europe causing general liquidation and a decline of 114d. 
to 134d. The net decline in Chicago was % to lige. The 
export sales were only 300,000 bushels. Liverpool’s weak- 
ness, the lack of export demand and the discouragement of 
the bulls after the recent decline were the outstanding and 
depressing factors. 

On the 15th inst. prices advanced 1c. owing to a rise in 
the stock market, a better technical position and covering 
of shorts. The whole business situation seemed to be better. 
Offerings were smaller. Crop reports were favorable from 
the American and Canadian Northwest and the impending 
crop movement in the Southwest made some cautious. 
Export trade too was small. Chicago and Liverpool were 
only 2c. apart. Liverpool rallied sharply after an early 
decline and ended % to %e. higher. On the 16th inst. 
prices closed ec. lower to le. higher. Wall Street sold. 
That was nothing new. It was supposed to be closing out 
“‘long’’ wheat. But the price is so low that short selling is 
cautious. To-day prices ended 1% to 2 %e. lower on profit- 
taking which sent prices into new lows for the season, stop 
orders being uncovered. Also the reports from the South- 
west were more favorable and there seemed to be some un- 
certainty in Washington as to what the next Senate would do 
with the bonus bill. Heretofore, it has been assumed that 
the Senate would defeat it. At the same time it is believed 
that President Hoover, if the Senate passes the bill, will veto 
it, and the understanding is that Congress cannot pass this 
bill over the President’s veto. The House passed the bill 
giving the Red Cross an additional 40,000,000 bushels of 
Farm Board wheat for near delivery but this was called a 
bearish factor, as such wheat would compete with regular 
holdings at the market prices. Final prices show a decline 
for the week of 23% to 2%e. 


DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 


Sat. Mon. Tues Wed. Thurs. Fri. 
REE es EO AA ELE STO rye ey ERE 51 49 50 50% 49% 
ON 5 Sn Se 255 Be Se 53 52% 51% 52% 52% 51% 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Wa: 4 006 oh iss i een 65% 64% 64 63% 65% 63% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
De 2s cee thal ean enne 51% 50 49% 50% 50% 48 
NS ES GE Ee 53% 52% 51% 53 53% aii 
WN sinc bingpersiencnecddetde 564% 55% 54% 56 56 54% 
Season's High and When Made— | Season's Low and When Made— 
J 73% Nov. 7 1931/July 48% June 17 1932 
September 66% Apr. 14 1932|September 50 June 17 1932 
Dec. (new) 66% Apr. 26 1932|Dec. (new) 53% June 17 1932 
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DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


July ‘Beis “SS BE Boe ER Big 
PERRET CMa het: 57% 56% 57% 5 56 
oe xe RE TELS 5 Seth ac 33% 59% ao" 33° 38 57% 


INDIAN CORN has acted very well. Some export busi- 
ness has been reported. The interior is offering sparingly. 
Cash demand of late has improved. On the 11th inst., 
prices ended unchanged to %e. higher on a local demand 

artly from shorts. On the 13th inst., prices closed 34c. 

gher on July, whose position was tight with little offered. 
Distant months too closed only ec. lower, with offerings 
from the interior small. But the difference between Chicago 
and Buenos Aires had been reduced within a day or two to 
about 1c. and the chances of export trade in this country 
correspondingly diminished. Shipping demand too was 
small. The crop outlook remained favorable. On the 14th 
inst., prices declined 34 to 4%e., with wheat depressed, but 
there was no great pressure to sell and the estimated receipts 
at Chicago were only 12 cars. Later came a rally that left 
final prices unchanged to Me. lower. 

On the 15th inst. prices rose 34 to le. with a sale of 45,000 
bushels of white corn to a Seaboard exporter and charters 
to take the corn to Montreal. The domestic shipping 
demand was also better. The rise in wheat and stocks 
counted. Country offerings increased on the advance. 
On the 16th inst. prices closed Ye. lower to %e. higher. 
Cash corn was dull. The country sold 24,000 bushels to 


arrive. Crop reports remained favorable. ‘To-day prices 
closed 114 to 2c. lower sympathizing with wheat. here 


was general selling. Liquidation of long holdings was more 
of a feature. December went to a new low for the season. 
On the other hand the cash demand was reported good. 
Country offerings were light. Outside markets were buying 
le. above Chicago prices. Final prices show a decline of 
¥% to 1%ce. for the week. 


DAILY CLOSING PRICES <n CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
We. 2 yellows. as eS 44% 45% 45 46 46% 44% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
AEST Mie Be PRG th RS tite 29% 29% 29% 31 30% 29 
EE co ob c's Maw tland dees a 31% 31% 31% 32% 32 31 
IO sini. 5c dBase eaicsS 32% 32% 32% 33% 33 31% 
Season's High and When Made— Season’s Low and When Made— 
July 55 Nov. 9 1931|July 273 June 6 1932 
September 45\% Jan. 18 1932|September 30% June 6 1932 
December 39% Apr. 26 1932 | December 31% June 17 1932 


OATS have shown very little change. There has been no 
pressure to sell and at the same time there has been no active 
speculation for a rise. On the 11th inst. prices advanced 
4 to 34e. with no pressure to sell. On the 13th inst. prices 
declined % to Ye. with a small amount of buying of Sep- 
tember by the Northwest. It was not enough to act as much 
of a support. On the 14th inst. oats were quiet and ended 
unchanged to 4e. lower. On the 15th inst. prices closed 
¥4 to %%e. higher with offerings light. On the 16th inst. 
prices ended le. lower to Yc. higher in a monotonous 
market. To-day prices closed 3% to 4c. lower following 
other grain downward with some pressure from room traders. 
Final prices were unchanged to 4c. higher for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


at. on. Tues. Wed. Thurs. Fri. 
Ma 3 We. .nece oe 31-31% 30%-31 3034-31 314%-31% 314%-31\% 31-31% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
ve canasene cosdukddhaeadenen 20% 4 6 4, 
Silttmbar. cc. cktetke tte 205% 20% 20% 21 20% 20 
ee ee eee 22% 22% 22% 22% 22% 22% 
Season's High and When Made— | Season's Low and When Made— 
July 31% Nov. 10 1931 |July 19% June 6 1932 
September 26% Feb. 19 1932|September 19% June 9 1932 
December 33% Apr. 26 1932| December 21% June 7 1932 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. i. Tue. wee oh Oc 
J ] ieee 35% 34% Or 3e 4 3: < 4 
OL alana aaa tee 30g 2954 285%, 2834 29° 28% 


RYE has declined in the absence of export business and 
also from some sympathy with the drop in wheat. On the 
11th inst., prices ended % to Ye. lower. A cable asked for 
offerings of 100,000 bushels, ¢.i.f. Montreal. On the 13th 
inst. prices declined % to %4c., with wheat and got within 
ye. of the low of the year. On the 14th inst., prices 
ended 5% to 34¢e. lower. Cash rye was the lowest since 1896. 
On the 15th inst., prices advanced 134c., with wheat up and 
the East buying. On the 16th inst., prices closed 4% to Ye. 
lower, though the crop reports from the Northwest were 
less favorable, but the crop has started to head. To-day 
prices closed 1 to 1%c. lower. They were steady early but 
weakened later with wheat and on good weather as well as 
an absence of export demand. Final prices show a decline 
for the week of 1%% to 1 %e. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





: Mom. a a“ he A, 
«owe had senmaeehaniiiimanta 31% 3 4, 
Bic sgna ren cnnarsranirin sau 34 14 3% 32% 34% 3414 33 
=e lla teen tena 8-58 375% 36% 36% 3716 37% 36% 
; hand When Made— | _ Season's Low and When Made—_ 
— . HOt Si Nov. 9 1931 | July 2934 June 14 1932 
September 54 Feb. 6 1932}|September 32% June 13 1932 
December 39% June 3 1932| December 35% June 14 1932 
Closing quotations were as follows: 
GRAIN. 
.N York— Oats, New York— 
Whe’, red, c.1.f., domestic... 83% ye 2 waite eee es 30.304 
.1,f.0.b. N. Y- ie Ma 
Manous We, 2,50 Rye He. 2, f2-b. bead N.Y. 42% 
. New York— Se. Ie. Becuwonn poten = 
“Ro. 2 yellow. a SSiin--: 1333 | PSI. c4e.. domestic 42 
Pam 2 Peay Sener Gileago, cash. .--0-2 32654 








FLOUR. 

Spring pat. high protein $4.45@$4.95| Rye flour patents__-__. ~$3.25@$3.50 
Spring patente. —-..-. 4.10@ 4.35|Seminola, bbl., Nos. 1-2 5.10@ 5.30 

rs, first spring... - 3.80@ 4.05] Oats goods..----..-.. 1.65@ 1.70 
Soft winter straights-_. 3.20@ 3.55|Corn flour_______- TIIZ 1:25@ 1.30 

winter straights_. 3.50@ 3.85/Barley goods— 

Hard winter patents... 3.85@ 4.20] Coarse............. 3.20@ -..-. 
Hard winter clears..-.- 3.25@ 3.65 —— Nos. 2, 
Fancy Minn. patents... 5.20@ 5.90 re i EERE: --- 6.15@ 6.50 
Co nk ci edibinwiee 5.20@ 5.90 





For other tables usually given here see page 4444. 


Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, June 11 follows: 














| 
Receipts at— | Flour. Wheat. | Corn. Oats. Barley. Rye. 

ibbls.196lbs bush. 60 lbs. bush. 56 lbs.\bush. 32 lbs. bush.48lbs .bush56ibs. 
-New York.--} 110,000 937,600 55,000) ee Secaag 142,000 
Philadelphia - -} 37,000 en naked. enone) aiken -.dakane 
Baltimore_-.-.--| 11,000 1,000 10,000 RL: (auch Sx caresakes 
Newport News SF a ee ee eS ae eee begets, GERRY srs 
New Orleans* 60,000 141,000, 42,000 ROG -wwbbwsk % éewece 
ae ee SOG: ascawnl * > pepe SB OER: Rie a ta are 
Montreal... -| 39,000 2,531,000 # ------ 94,000 194,000 259,000 
Boston. .---- | . eee eer G58  mmecnds 1,000 
ES eee A on : a ce ae 
Total wk. '32| 282,000 4,124,000 107,000 153,000 194,000 402,000 
Since Jan.1’'32 7,352,000 58,050,000 2,123,000 4,132,000 2,702,000 6,053,000 
Week 1931_--| 357,000 3,590,000 48,000) 417,000 1,456,000 93,000 
Since Jan.1’31) 9,533,000 64,866,000 1,597,000| 5,040,00012,722,000 1,180,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
‘on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, June 11 1932, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn. Flour. Oats. Rye. Barler. 
Bushels. | Bushels.| Barrels | Bushels. | Bushels. | Bushels. 
pg, en 724,000 2 Seen: = weiaeen De aGnowe 
esis daiwiak six Ce “ascconl  Gomitinel.> ws: Aeaeey | onivnlost 
Philadelphia- ------ DE  biwkeslpekdeet ‘seescel see anaake 
Baim. <..--ss- of eee Serre Ree ee 
Bo, ee ee ee ee ee Le asked weeend.  aancoe 
New Orleans- - ----- 16,000 20,000 9,000 eee ee Se ee 
Galveston........-- PE “covandl’ ‘mpieuk. -sakicut ccceees . wecemsm 
DaCmiTeal. . «+--+... SEL O  aucsee 39,000 94,000! 259,000) 194,000 
GON cdasdecccesen DE. “Sncddalt cssbenl °. dueadek i aewiaiek  ssicaun 
Total week 1932--_| 5,095,000 22,000 55,703) 108,000} 268,000) 194,000 
Same week 1931_-_-.-_| 3,960,000 3,000! 132,694! 385,000 91,000) 1,618,000 





The destination of these exports for the week and since 
July 1 1931 is as below: 


























Flour. Wheat Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Junellj July 1 June 11 July 1 June 11 July 1 

1932. 1932. 1932. 1931. 1932. 1931. 

Barrels.| Barrels. Bushels. Bushels Bushels.| Bushels. 

United Kingdom-| 20,065) 2,818,313 955,000| 40,666,000; —____-_- 339,000 
Continent - - - - - -- 24,638! 1,664,709) 3,468,000| 106,756,000; _____- 187,000 
So. & Cent. Amer_| 3,000 219,453 ,000} 14,839,000; ---_-_-- 11,000 
West Indies -_--__-- 6,000 458,914 4,000 200,000 22,000 114,500 
Brit. No. Am. Col. ipa reas Reece ee ee are SS Poe ener 
Other countries..-| 2,000 218,662 Vig :. atnaiiael  anenow 
Total 1932_-____ 55,703) 5,392,013) 5,095,000) 165,447,000 22,000 651,000 
Total 1931_____ 132,694|10,850,227! 3,960,000) 190,262,000 3,000 293,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 11, were as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 
United States- - bush. bush. bush. bush. bush. 
8,000 23,000 2,000 3,000 
90,000 Set: > sevens. 20-e 
eae 6,000 1,000 =e a 
80,000 29,000 ee ae 
81,000 24,000 See 
r  . aaa 1,274,000 128,000 31,000 Se. capi 
I ikke, odie win ae Se ee ae eee 66,000 
 \ ae 1,457 ,000 209,000 , 000 14,000 
B ee 6 werden sess 12,750,000 3,432,000 11,412,000 221,000 136,000 
oe CS a 377,000 ee”? See. ee eee ee ee 
WR We cas chkceuwacen 3,831,000 42,000 834,000 5,000 7,000 
, ES eee 148, 0,000 27,000 35,000 ,000 
in eal ES SE AEA 16,595,000 10.677,000 1,834,000 3,066,000 101,000 
Milwaukee... ..~........ 6,369, ,000 26, 192,000 214,000 
[ ee Se ee 15,521,000 35,000 1,024,000 2,016,000 280,000 
Minneapolis-_--.-.....__- 24,102,000 76,000 2,328,000 3,616,000 1,240,000 
a aaa 1,269,000 19,000 aa sweehe 7, 
edb sundkWeunnie 6,376,000 1,018,000 214,000 5, assent 
EIT oon cin momen eo 37,343,000 ,000 38,000 47,000 67,000 
WER Cibo ckemaiwcote Pi eae; (a ee ee ee 
Hutchinson.............- 3,670,000 ee sea eee o> eke 
St. Joseph, Mo.-.-__.__- 4,923,000 368,000 CS RS a 
Peeeanotnonscos dues atwebe 156 ,000 ase cocsne 
Indianapolis _ -......____ 1,252,000 1,353,000 0 SE ae ee ee 
Gs hs tiiin ta xlitingines sk ane 15,271,000 82,000 259,000 17,000 3,000 
I enclose ances ee oo cee eer? «ae 
OnjCanal and River_____ 50,000 4,000 RR = a ee eo 





Total June 11 1932___168,128,000 19,330,000 9,809,000 9,262,000 2,168,000 
Total June 4 1932__-170,921,000 20,049,000 10,492,000 9,237,000 2,234,000 
Total June 13 1931_-.192,876,000 8,919,000 8,140,000 9,438,000 4,221,000 


Note.—Bonded grain not included above: Oats—New York, 40,000 bushels: 
total, 40,000 bushels, against 85,000 bushels in 1931. Barley—New York, 1,000 
bushels; Erie, 282,000; total, 283,000 bushels, against 726,000 bushels in 1931. 
Wheat—New York, 1,397,000 bushels; N. Y. afloat, 1,536,000; Buffalo, 1,670,000; 
Buffalo afloat, 169,000; Erie, 126,000; on Lakes, 272,000; Canal, 900,000; total, 
6,070,000 bushels, against 5,556,000 bushels in 1931. 








Wheat, Corn, Oats, Rye, Barley, 
 Canadian— bush. bush. bush. bush. bush. 
 — ” Feo ee a eee 517,000 1,945,000 627,000 
Ft. William & Port Arthur43,669,000 ______ 645,000 4,846,000 1,802,000 
Other Canadian-_-________ i. ian iin BESS 882,000 286,000 199,000 
Total June 11 1932_..56,546,000 ______ 2,044,000 7,077,000 2,628,000 
Total June 4 1932__..57,452,000 ______ 2,249,000 7,490,000 2,875,000 
Total June 13 1931__.48,574,000 ______ 062, 10,883,000 9,254,000 
Summary— 

Ms ited eh boas 168,128,000 19,330,000 9,809,000 9,262,000 2,168,000 

Cin sks daccbuse 56,546,000  ______ 2,044,000 7,077,000 2,628,000 
Total June 11 1932. ..224,674,000 19,330,000 11,853,000 16,339,000 4,796,000 
Total June 4 1932___228,373,000 20,049,000 12,741,000 16,727,000 5,109,000 
Total June 13 1931___241,450,000 8,919,000 13,202,000 20,321,000 13,475,000 





Financial Chronicle 


June 18 1932 


The world’s shipment of wheat and corn, a3 furnished by 
Broomhall to the New York Produce Exchange, for the week. 
ended Friday, June 10, and since July 1 1931 and 1930. 
are shown in the following: 

















Wheat. | Corn. 
Exports. Week | Since Since Week Since | Since 
June 10 July 1 July 1 June 10 July il | July 
1932. | 1931. 1930. 1932. 1931. {| 1930. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 7,334,000.317,433,000 353,678,000; 11,000| 2,260,000 1,562,000 
Black Sea_--| 240,000/110,316,000 105,478,000, 1,300,000; 35,047,000 32,956,000 


Argentina -| 3,646,000 140,121,000 110,085,000, 9,842,000|370,942,000 245,789,000 
‘Australia .--| 3,228,000 155,135,000 125,528,000 

ees eae Ree we eens Stes Peo 
Oth. countr’s 560,000, 32,902'000 38,672,000, 153,000, 20,894,000 41,174,000 


Total__..- '15,008,000 756,507,000 742,457 ,000 11,306 000/429, 143,000 321,481,000 


AGRICULTURAL DEPARTMENT REPORT ON 
WINTER WHEAT, RYE, &c.—This report, issued by 
the United States Department of Agriculture at Washington 
on June 9, will be fonnd in our issue of June 11, page 
4224. 

WEATHER REPORT FOR THE WEEK ENDED 
JUNE 15.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended June 15, follows: 


At the beginning of the week decidedly cool weather for the season pre- 
vailed in the Northeast and in the middle Atlantic area, with some local 
frost damage, but thereafter temperatures were mostly moderate. Wide- 
spread rains occurred in the interior States and in the Southeast. 

Chart I shows that the temperature for the week, as a whole, averaged 
decidedly below normal from Virginia and Kentucky northward, with 
some localities having deficiencies of nearly 10 deg. There were large minus 
departures also in central and northern Rocky Mountain districts where 
the weekly mean temperatures were from 3 deg. to 7 deg. below normal. 
On the other hand, it was decidedly warm in the central and northern 
Pacific area, and there was mostly from 3 deg. to 7 deg. above normal 
warmth in central-northern districts. The South and interior valleys had 
moderate temperatures for the season. The highest reported from a first- 
order station was 108, deg. at Yuma and Phoenix, Ariz., toward the close 
of the week. ie se 

Chart II shows that precipitation was mostly generous and extensive 
from the Mississippi Valley westward to the Rocky Mountains. As a 
general rule, this entire area had from about 1 inch to 2, or more, inches 
of rainfall during the week, with unusually heavy amounts in much of 
the northern Great Plains. Western North Dakota and northeastern and 
eastern Montana had unusually heavy rains, the falls being locally record- 
breaking and damaging. For example, Williston and Crosby, in north- 
western North Dakota, each had more than 4 inches of rainfall, while 
Havre and Lewiston, Mont., had 3.5 inches. In the more eastern States 
there were good rains in most places from extreme southern New Eng- 
land, southern New York, and eastern Pennsylvania southward to Florida 
and the east Gulf coast. Some further heavy rains occurred in Florida; 
Jacksonville has had 17.8 inches during the past two weeks. The falls 
were mostly light in the Ohio Valley and Lake region, while west of the 
Rocky Mountains the week was rainless in most sections. 

The outstanding feature of the week’s weather, as affecting agriculture, 
was the further widespread moisture supply between the Mississippi River 
and Rocky Mountains. The additional rains in the northwest, where 
recent years have been harmfully dry, were especially noteworthy. The 
entire northern area from Iowa and Minnesota westward over the Dakotas, 
Nebraska, Montana, and the northern Rocky Mountain section is now 
generally supplied with ample moisture, with large areas the most favor- 
able in this respect in many years. All growing crops and pastures are 
progressing nicely and livestock have shown marked improvement in 
most places. 

East of the Mississippi River conditions are less generally favorable. 
During the past week showers were helpful in extreme southern New 
England, southern New York, and from New Jersey and eastern Pennsy!l- 
vania southward to the Carolinas, but heavier rains are needed in these 
sections. The southeast, especially Georgia and Florida, has ample mois- 
ture, and most other east Gulf sections had generally favorable weather. 
There is a large area, however, including most of Tennessee and Kentucky, 
considerable rtions of Indiana, a my | all of Ohio, much of Penn- 
sylvania and New York, and most of New England still needing rain. In 
these sections crops are making rather slow progress and tures are 
short. There was considerable frost damage in portions of New York 
early in the week, with some tender vegetation nipped in exposed places 
in adjoining States. 

Frequent rains interrupted farm work to some extent in the middle 
West and Northwest, but elsewhere favorable progress was reported, as a 
rule. The cultivation of row crops advanced, and cutting winter wheat 
had begun as far north as southern Virginia; harvest is progressing in 
southeastern Kansas. 

SMALL GRAINS.—Winter wheat is spotted in the Ohio Valley, with 
much only fair, and deterioration noted in the drier areas; the crop is heading 
short generally and some is not filling well; ripening is general in some 
southern portions, with harvest expected to begin soon locally. In the 
middle Mississippi Valley wheat is headed rather poorly; much is ripening 
in Missouri, with the rains coming too late to be of material benefit. Some 
improvement was noted in northern and western Kansas, while harvest is 

rogressing in the southeast and south-central portions and is espected to 
general in the eastern two-thirds of the State within two weeks. 

In the Southwest harvest of wheat was interrupted by wet weather in 
Oklahoma, but is largely completed in Texas, except in the northwest, 
with threshing proceeding. Generally favorable weather for winter wheat 
prevailed in the Northwest, except in the north Pacific area where some 
grain on dry lands is showing deterioration. Harvest has been completed 
in the Southeast, with some cutting started as far north as Virginia; rain 
is needed in the Northeast. : 

In the spring wheat region favorable advance continued generally, with 
the soil moisture conditions in large areas the best in many years at this 
srason. In the more eastern portions of the belt progress and condition 
were only fair, with moisture needed in many places. Winter oats fol- 
low winter wheat closely in progress and condition, but spring oats are 
making good advance in some north-central parts. Rye is largely headed, 
while flax in the Northwest is doing well generally. Ample moisture for 
rice is reported in Louisiana, while the crop is far to good in Texas. 

co RN The week brought gees corn-growing weather to nearly all sec- 
tions west of the Mississippi River, but in parts of Iowa, and locally in 
other States, cultivation was interrupted by frequent rains and wet soil. 
However, in Iowa the second cultivation is completed in the drier locali- 
ties of the east, with some early corn waist-high and being laid b - 
usually early. East of the Mississippi River the weather was less favor- 
able. In Illinois progress was very good, except locally in the south, but 
considerable areas in the central and eastern Ohio Valley need rain, especially 
southern Indiana, Kentucky, and Ohio. Fairly good progress was reported 
from the more eastern States, with showers the latter part of the week 
beneficial. 

COTTON .—The temperature averaged approximately normal in all parts 
of the Cotton Belt, and there were moderate to heavy rains over wide 
areas, especially in eastern and northwestetn sections. 

In Texas growth was fair to good, though some shedding was reported 
in the extreme south, due to dryness; stands are about average. In Oklahoma 
much cotton is small and late, but growth was mostly fair to good, with 
chopping and omveting progressing. In the central States of the belt 
cotton advanced favorably in most places, es lly ia Arkansas, though 
there are complaints of ess in a few localities of other States. Heavy 
rains were unfavorable in Florida, but in other parts of the Atlantic area 
growth wes good. The weather has been favorable for bol] weevil in afgood 
many places. 

















Volume 134 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures s tly below normal. Ample rain- 
fall latter half of week decid beneficial to cotton, corn, truck, peanuts, 
, and fruit. Subsoilstill dry. Average condition of most crops fair. 
planting sweet potatoes and tobacco near completion. Wheat ripening 

and some cutting started. 

North Carolina.—Raleigh: Moderate temperatures; beneficial rains latter 
half of week. Cotton, corn, tobacco, peanuts, sweet potatoes, and truck 
improving, though condition poor to only fair in parts of North and West 
account previous unfavorable weather. Progress of cotton fair to very good. 
Beginning to harvest wheat. 

South Carolina.—Columbia: Copious to heavy rains; temperatures season- 
able. Cotton progress and condition good, with chopping practically com- 
pleted and first bloom reported near Orangeburg on 8th, or three days 
earlier than normal. Winter cereal and commercial potato harvests ended. 
Corn growing well and early crop being laid by. To and lesser crops 
much improved. 

Georgia.—Atlanta: Warmth and plentiful moisture causing rapid com 
of all crops. Condition of cotton much improved and progress good; bloom- 
ing freely in South, and chopping practically finished, except in a few 
northern counties; weather favored weevil activity. Truck, pastures, all 
minor crops doing very well; they look thrifty and well cultivated. Black- 

es very abundant; watermelons ready for shipment from south. 

Florida.—Jacksonville: Deficient sunshine and ample to excessive rains 
in most sections. Much corn seriously dama . Citrus improved, except 
too wet on some lowlands; fruit holding. Tobacco fair to ; priming 
active. Peanuts doing well, and cane much improved in Ok obee district. 
Shipping melons active in central, but work delayed by showers. Rain 
unfavorable for cotton in peninsula. = 

Alabama.—Montgomery: Temperatures normal; trequent light to heavy 
rains. Farm work retarded and fields grassy locally. Progress and condition 
of corn, oats, potatoes, sweet potatoes, truck, and pastures mostly fair to 
good; miscellaneous crops poor to fair. Condition of cotton poor to fair in 
south, but mostly fair to good in north; many reports of plants small; chop- 
ping nearly finished in north; bloom reported in extreme southeast. 

Mississippi.—Vicksburg: Mostly moderate temperatures, with rather 
arate rains in extreme east, along coast, and in numerous central localities, 

ut mostly light in northwest and extreme north. Cultivation of cotton 
fair in southeast, with progress otherwise mostly fairly good, except only fair 
in drier localities. Progress of gardens, pastures, and truck fair to good. 

Louisiana.—New Orleans: Weather favorable for crops, except corn and 
gardens showing need of rain in most northern localities. Progress and 
condition of cotton generally good, but mostly one to two weeks late; 
squares plentiful in early-planted; rain favoring weevil activity. Ample 
moisture in rice fields, and sugar cane growing well. Potato and truck 
shipments in fair quantities. 

exas.—Houston: Mostly moderate temperatures; continued dry in ex- 
treme south, southwest, and west where rains badly needed; moderate to 
heavy showers elsewhere. Progress and condition of cotton fair to good, 
though some shedding reported in extreme south, due to dryness; chopping 
completed in south and advancing rapidly in north; stands about average. 
Condition of oats fair to good; wheat, corn, and barley mostly good; some 
wind and hail damage to these crops locally in north-central; wheat and oat 
harvests practically completed, except in northwest, and threshing pro- 


ing. 

Oklahoma.—Oklahoma City: Seasonable temperatures and moderate to 
heavy rains general. Considerable damage by hail, washing rains, and 
flooding. Harvest of wheat arid oats retarded as too wet; condition of wheat 
averages fair, except very poor in extreme northwest; oats mostly poor. 
Progress and condition of corn very good; normally advanced. Progress and 
condition of cotton fair to good; cultivating and chopping; much small and 
late. Minor crops and pastures fair to good and improving. 

Arkansas.—Little Rock: Progress of cotton good to excellent in nearly all 
portions, due to warmth and good rains; crop clean and well cultivated; 
condition good to excellent. Progress of corn very good to excellent, except 
in some northeastern and extreme southern portions where poor, due to 
dryness; some early laid by. Very favorable for all other crops. 

Tennessee.—Nashville: Showers in portions of east and south, but dry 
over large areas. Progress and condition of wheat generally fair; oats some- 
what short account dryness. Tobacco about all transplanted under un- 
favorable weather; plants below normal. Progress and condition of cotton 
in east ey good, but plants small in a few counties; fair to good in west, 
except growth slow in dry sections. 

Kentucky.—Louisville: Temperatures subnormal; light to heavy local 
showers, but large areas dry, resulting in uneven progress of crops. Setting 
tobacco continued by machine and where rain enough, but not completed; 
starting well where rain, but feebly in dry areas. Wheat ripening; harvest 
begins in south soon. Progress and condition of corn fair to excellent; be- 
coming more variable and growing more slowly in dry spots; fields clean. 


THE DRY GOODS TRADE 


New York, Friday Night, June 17 19382. 

A fairly general though moderate improvement in sales- 
volume at retail which developed a short time ago has been 
fairly well sustained, and re-ordering of seasonal merchan- 
dise has developed similarly improved volume as a result. 
The improved demand from which wholesalers are now 
benefiting, however, is not directly attributed to any ma- 
terial strengthening of buyers’ confidence as much as to 
the depleted state of the latters’ stocks, which has forced 
them to order more generously. In general, the disposition 
of both wholesalers and retailers to avoid contract business 
and hold off orderng of spot and nearby requirements until 
the last moment, continues as prevalent as ever, not only 
because of the general unsettlement of wholesale prices and 
stagnation in business at large, and the disturbing political 
uncertainties which continue in evidence, but also on the 
theory that textile prices are at present in process of fur- 
ther readjustment to new levels. Revised quotations on 
sheetings are cited as one source of such unsettlement, 
which has lately been acting as a special deterrent to 
demand. Wholesale re-ordering of late has centered in 
washable dresses in particular, with a fairly good move- 
ment of various types of novelties in evidence, and the 
relative popularty of “white” goods continuing to be a 
feature. The trade is said to expect fairly good activity 
in summer goods for the rest of the month, with some 
further movement possible thereafter as retailers round 
out stocks in preparation for early July clearance sales. 
Primary markets, in which a large volume of curtailment 
continues in evidence, nevertheless continue to suffer from 
unsettlement in values. However, while current conditions 
are as bad as any that have yet been faced during the de- 
pression, the trade seems much more able to take a con- 
structive attitude toward the situation than in previous 
emergencies. The trade is courageously recognizing the 
probability that the process of stabilizing prices through 
curtailment of production, which appears to be the only 
course open in view of the very dubious outlook for any 
marked early upswing in business activity, is going to entail 
more time, losses, and effort before its purpose is finally 
achieved. The disposition which has been noted in recent 
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weeks to make the best of a bad job until the “powers that 
be,” on earth and off it, remove the fundamental causes 
with which it is beyond the powers of any single industry 
to cope. Observers in primary markets expect that there 
will not be any material improvement in textile volume, at 
least until after the early July holidays. What kind of 
business will be done then depends, it is considered, in no 
small measure on what Congress will achieve in the interim, 
whether an early adjournment can be counted on, and 
whether the conference at Lausanne will result in elimina- 
tion or lightening of the international debts burden, among 
the more prominent factors. 


DOMESTIC COTTON GOODS.—There was no noticeable 
change in the tenor of actual business in cotton goods dur- 
ing the week, business continuing generally slow, with occa- 
tional moderate spurts of buying, notably in low-count broad- 
cloths appearing to be of little significance as concerns 
the trend of buying of cotton goods in general. Well sus- 
tained firmness in gray goods was an encouraging feature, 
though there were sgns of weakening toward the end of 
the week as pressure for concessions, and very slow busi- 
ness, continued to tempt sellers. The most important fea- 
ture of the current cotton goods market, however, is the 
progressive broadening and intensification of curtailment. 
This practice, which at first was strongly apparent only 
in print cloths, is now noted to be in evidence in a greater 
or less degree in all divisions of the cotton goods trade. 
Production of all types of yarns and fabrics is estimated 
to be on the lowest scale since 1914. This condition. is 
stimulating hope. While there is much less disposition to 
take a prematurely optimistic view at this stage of the de- 
pression than was apparent earlier, producers reason, logi- 
cally, that the industry is at least working itself into a 
position to take advantage of any sudden improvement in 
business. Such an improvement, it is widely conceded, must 
be preceded by at least a working solution of the major 
problems now confronting the national Congress, and the 
conference at Lausanne. Noticeably better retail activity 
has been noted since the passage of the tax bill, to which 
it is partly attributed, and a further stimulation of con- 
fidence conceivably might start a recovery of which the 
improving internal conditions in cotton goods should enable 
the trade to take full advantage. An additional source of 
hopefulness is the belief that a point has already been 
reached at which consumption of nearly all industrial lines, 
and cotton goods especially, is disproportionately low in 
relation to the decline in purchasing power. Meanwhile, 
print cloths and carded broadcloths have continued to move 
out of producers’ hands on small orders at somewhat less 
frequent intervals than during the previous week, when 
demand showed some improvement. Continued stagnancy 
in finished goods necessarily restricts the possibility of 
any marked improvement in the grays. Fine goods, which 
have not yet registered any material pick-up in activity, 
are nevertheless more firmly held in some instances. Con- 
cessions which were allowed a short time ago on small 
orders are now being refused steadfastly by a number of 
mills. Extensive cuts in production are having their effect 
here more evidently, for the time being, than in some other 
divisions of the cotton goods trade. Print cloths 27-inch 
64x60’s construction are quoted at 2 5/16c., and 28-inch 
64x60’s at 2 7/16c. Gray goods 39-inch 68x72’s construction 
are quoted at 35c., and 39-inch 80x80’s at 4l4e. 


WOOLEN GOODS.—Indications that well-informed buy- 
ers are placing considerable confidence in prices named on 
fall men’s wear goods is an encouraging feature in the 
woolens and worsteds trade. It is reported that many 
clothing manufacturers have delayed ordering of needed 
goods so drastically that they are in danger of shortages, 
and predictions are accordingly voiced that substantial 
orders will be coming to hand in the course of the next 
fortnight. <A fair volume of business has recently been 
placed with manufacturers by retailers, and indications are 
that when that business has been filled the manufacturers 
will in many cases have to fill up the gap with orders for 
piece goods in quick time. Prices, meanwhile, are steady 
at the extremely low levels obtaining. Competent observers 
predict, in many instances, that further unsettlement is 
unlikely, notwithstanding persistent pressure for further 
concessions from some quarters. They are, no doubt, im- 
pressed with the uncompromising opposition with which 
such pressure is being met. The retail trade is selling out 
its spring stocks in good volume, much of them at sacrifice 
prices. Activity in the women’s wear division, continues 
largely confined to sampling of fall coatings and suitings. 
Some manufacturers are receiving a fairly brisk demand 
for low-priced tropical suits and flannel trousers. Abnor- 
mal emphasis continues to rest on low-priced clothing, and 
the prediction is made that the bulk of business next season 
will center in suits and coats retailing at from $15 to $25. 


FOREIGN DRY GOODS.—Replenishment orders of linen 
dress goods and suitings continued to be received by im- 
porters, as the vogue for linen clothing, as measured by 
retail sales, was seen to be still strong. Supplies are none 
too plentiful. Burlaps continued very quiet, but prices 
showed a slight net improvement on the week, the favor- 
able undertone being attributed to the fact that stocks de- 
clined during May notwithstanding greatly curtailed con- 
sumption during the same month. Light weights are quoted 
at 3.05c., and heavies at 4.30c. 
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NEWS ITEMS 


Annual Analysis of City Debts Shows Increased 
Borrowing.—In a tabulation and analysis of the bonded 
indebtedness of 273 cities in the United States and 16 in 
Canada having population of 30,000 or more, presented in 
the June issue of the ‘‘National Municipal Review’’ by C. 
E. Rightor, Chief of the Detroit Bureau of Governmental 
Research and published by the National etre League 
at 309 East 34th St., New York, it is shown that the trend of 
municipal debt is still upward. The figures presented are 
as at Jan. 1 1932 and demonstrate that the average per capita 
debt of municipalities for which comparable ta were 
available rose from $109.04 for 1931 to $114 for 1932, an 
increase of $4.96, as compared with an increase of $4.92 
one year ago. It is stated that this increase is due in great 
measure to a disproportionate rise in the debts of the largest 
cities. Smaller communities showed declines in aggregate 
indebtedness but these recessions were more than offset 
by the debt increases of the bigger cities. The present 
tabulation is the tenth of a series of annual studies of statisti- 
cal matter covering details of municipal indebtedness. 


Chicago, Ill.—City to Pay Interest on July 1 Bond Ma- 
turities.—Assurances have been given to holders of bonds 
by city officials, bankers here are advised, regarding prompt 
payment on July 1 of $9,245,000 debt service due at that 
time on bonds of Chicago and the Board of Education, 
according to the New York ‘‘Herald Tribune’’ of June 16. 
It is stated that questions had been raised on this point, 
owing to the continued default by Cook County and some 
of the park districts. According to report efforts are cur- 
rently being made to get a loan from the larger Chicago 
banks in order to provide funds for meeting bond interest 
and amortization payments. It is said that the payments 
will be made even if the negotiations prove unsuccessful, 
as special funds will be used in that contingency. 


Detroit, Mich.—Bankers Renew $29,000,000 Short Term 
Notes—Injunction Sought to Prevent Sale of Taz Liens.—A 
New York, Detroit and Chicago banking group has agreed 
to renew $29,000,000 short-term notes of this city that are 
to mature this month, according to an annourucement made 
on June 12 by G. Hall Roosevelt, City Comptroller. Property 
owners were expected to take steps on June 13 to secure an 
injunction restraining the sale of 90,000 tax liens scheduled 
for June 15. This sale would be the first step against property 
owners who will not or cannot pay their taxes and will mean 
the loss of their property unless some means of redemption 
isfound. A dispatch from Detroit to the New York ‘‘Times’’ 
of June 13 reported on the above disclosures as follows: 

G. Hall Roosevelt, City Controller, announced to-day an agreement by a 
Chicago, New York and Detroit banking group to renew $29,000,000 of 
Detroit's short-term notes that will fall due this month. Concern was 
expressed, however, over the tax delinquencies of approximately $19,500,000 
which are greater by $1,500,000 than was expected. 

Of the $29,000,000 notes which are to be renewed beginning to-morrow, 
$12,182,000 will be taken by the Chase Nationa: and National City Banks 
and Guaranty Trust of New York, and the Continental Llinois Trust Co. 
of Chicago. The remainder will be provided by Detroit banks. 

Property owners’ spokesmen will bring to a climax to-morrow their fight 
to prevent the sale of 90,000 tax liens, scheduled by the city to open on 
Wednesday morning. The sale would be a first step toward loss of the 
pro rty by owners who do not pay. Steps wiil be taken to-morrow in the 

nited States District Court here for an injunction to restrain the sale, and 
if that should :ail, the rusing o. Judge Fred 8. Lamb ping ay ay to restrain 
the sale wil: be appealed to the Supreme Court. If the sale is held the city 
will not be allowed to accept more than the tax due plus interest for _ 
bid. The question of what right of redemption the property owner has wil! 
be left in doubt until settled in court after the sale. 

Controller Roosevelt will ask the council to-morrow to restore the 100% 
penalty on the_e taxes and on taxes not before offered tor sale that pass into 
the hands of private buyers after June 15. Without this penalty right, he 
Sayo, private buyers will not bid at the regular city tax sales, much less 
at the special one scheduled for Wednesday. 

Oakland and Macomb Counties, Mich.—Supreme 
Court Denies Rehearing on Decision Holding Drain Bonds 
Invalid.—Associated Press dispatches from Lansing on 
June 7 report that a rehearing of the decisions given in the 
case of the Nine Mile-Halfway drain in Macomb County 
and that of the Southfield storm sewer drain, was denied by 
the State Supreme Court on the previous day. In opinions 
handed down by the court on March 2 it was held that the 
project, although built under the drain law, was in fact a 
sewer—V. 134, p. 2001. The taxes levied for the payment 
of some $6,000,000 in bonds issued for this project were 
declared illegal and the bonds themselves were technically 
invalidated by the court order. 


New Jersey.—Legislative Session Ends.—After a regular 
session which lasted 19 weeks, the 1932 Legislature adjourned 
sine die at 4:10 a. m. on June 11, according to Trenton 
dispatches to the Newark ‘‘News’’ of June 11. The leaders 
of both parties are said to have predicted that a special 
session will have to be called by Governor Moore early in the 
fall in order to pass legislation that failed of enactment. The 


above newspaper reported in part on the recently adjourned 
session as follows: 


The 1932 Legislature adjourned sine die at 4:10 a. m. to-day with leaders 
of both parties predicting a specia, »ession will have to be called by Governor 
Moore early in the fa.1 to pass leriaen sion that failed of enactment. 

A state deficit between $4,000,000 and $5.000,000 looms because of a 
marked falling off in state revenues. To offset this it is admitted the 

ture may have to impose some form of additional tax, and to make 
further reductions in the appropriation measures. Republicans believe the 
a | wae budget restrictive legislation will have to pass to restore 

The sine die adjournment ended a regular session of 19 weeks. If Governor 
Moore the flood of legislation passed in the closing sessions the 1932 
laws will aggregate about 300. 
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The closing session, which lasted 15 hours, resulted in the Democratic 
Assembly passing 40 Senate bills to assure approva: by the upper branch of 
the gross receipts tax measure wanted by Hudson County. The gross 
receipts measure, permitting apportionment of the taxes to municipalities 
on the basis of ratables as compiled by .ocal assessors, means that Jersey 
City will get $750,000 already budgeted, which it otherwise would lose. 
The entire closing session revolved around this bill and it was the last 
business transacted by either house. House leaders knuckled down and 
passed everything wanted by the Senate. 

After Senate Majority Leader Richards got every Senate bill passed that 
was wanted, the gross receipts tax measure came up. For a few minutes it 
looked as if the Republicans wou.d not be able to deliver on their part of the 
agreement for several ublican Senators opposed it. Only eight votes 
were cast on the first roll cali, but Senator Richards quickly aligned four 
more and it passed. Satisfied that everything eise was approved he sent 
the bill back to the Assembly. House members, led by S er Greenberg, 
marched to the Senate and President Reeves banged his gavel for final 
adjournment. 


Governor Moore Signs Bond Bills.—Two measures have 
recently been signed by Governor Moore, authorizing the 
diversion of $20,000,000 from the $83,000,000 State highway 
bond issue that was approved in 1930 and the reappropriation 
of the money for relief purposes—V. 134, p. 4352—after 
approval at a referendum to be held next fall, according to 
news reports from Trenton on June15. Another bill that has 
received the approval of the Governor provides for the 
use of $10,000,000, which is the major portion of New 
Jersey’s share from the sale of the Camden-Philadelphia 
bridge bonds for emergency relief. It is stated that another 
measure signed diverts payment of $4,000,000 from the 
highway commission to relief funds. 


Royal Oak, Mich.—Protective Committee Urges Deposit of 
Defaulted Bonds.—In a notice made public on June 10 by 
the recently-formed Bondholders’ Protective Committee— 
V. 134, p. 2948—the immediate deposit of the defaulted 
bonds and notes of the village and of the city of Royal Oak 
with either of two depositaries named is urged so that unified 
and concerted action for an early settlement may get under 
way. The text of the notice reads as follows: 


Bondholders’ Protective Committee for Royal Oak, Mich. 

The City and School District of Royal Oak, Mich., are in default in 
the payment of the principal and(or) interest of outstanding bonds and 
notes issued or assumed by them. To authoritatively represent the in- 
terests of the owners of these obligations, a Bondholders’ Protective Com- 
mittee, composed of the undersigned, has been organized. Present business 
conditions, substantial tax delinquencies, and the closing of certain local 
banks, have combined to create a serious situation in this municipality. 
Unified and concerted action of bondholders is essential to ectumnplienest 
of yeocttent results and an orderly working out of the problem. 

he holders of the bonds described herein are requested to immediately 
forward the bonds, aceemngpanee by all unpaid coupons, to either of the 
depositaries, the Detroit Trust Co., or the Union Guardian Trust Co., 
Detroit, Mich. Copies of the deposit agreement and forms for the gy oeen 
of the bonds to be addressed to the depositaries may be obtained from 
them or from the Secretary of the Committee. The bonds which the 
Committee invites for deposit include those issued with the following titles: 

Village of Royal Oak, City of Royal Oak (waterworks, paving, street 
improvements, sewer, market, general improvement bonds, and tax 
anticipation notes). 

School District of the City of Royal Oak: 

School District No. 6, Royal Oak Township. 

School District No. 1, Fract’1, Royal Oak and Southfield Townships. 

School District No. 2, Fract'l, Royal Oak and Troy Townships. 

School District No. 5, Fract’l, Royal Oak and Troy Townships. 

(Various school site and building bonds and school tax anticipation notes.) 

Hugh J. Ferry, Treasurer, Packard Motor Car Co. 

John 8S. Harris, President, Stranahan, Harris & Co., Inc. 

Henry Hart, Chairman, Executive Vice-President, First Detroit Co. 

Norman H. F. McLeod, Secretary-Treasurer, Parke, Davis & Co. 

Lawrence J. Toomey, Vice-President, Union Guardian Trust Co., 
Committee. 

Beaumont, Smith & Harris, Counsel, 2900 Union Guardian Building, 
Dewees. Ne pe gh Cushman McGee, Secretary, 816 Fidelity Trust Building, 

etroit, Mich. 


Ruling of Revenue Bureau Holds Discounts on Bond 
Sales Are Exempt from Taxation.—-The ‘United 
States Daily’’ of June 13 earried the following decision of the 
Bureau of Internal Revenue, holding that a discount received 
in connection with a sale of State or municipal interest-bear- 
ing obligations should be placed in the same eategory as a 
discount received on Treasury bills, which means that such 
discounts are taxexempt. The decision follows in full text: 


Bureau of Internal Revenue. I. T. 2629. 

The city of Y sells 4% bonds direct to the public, and due to the market 
conditions at the present time the bonds are sold at a discount to yield 4.5%. 

The question is raised whether, at the time these bonds mature and are 
paid at par, the owners will be subject to a tax because of having purchased 
them at a discount. 

The discount received in connection with State or municipal interest- 
bearing securities issued at a discount should be treated for income tax 
purposes in the same manner as discount on Treasury bills is treated in 

easury Decision 4276, which provides in part as follows: 

“Accordingly, in the case of an original purchaser from the Government 
who holds a Treasury bill to maturity, the entire amount of the discount 
at which the bill was issued is exempt from income tax. If a bill is sold 
before maturity, each respective holder is entitled to treat as exempt 
from income tax that proportion of the amount of the discount at which 
the bill was issued which the number of days (computed on an actual 
calendar-day basis) the bili was owned by him bears to the total number of 
days (computed on an actual calendar-day basis) from the date of the issu- 
ance of the bill to the date of its matijrity. : ' 

‘In other words, the amount of the discount at which the bill was issued 
is to be apportioned among the holders according to the periods of their 
holdings. he gain from the sale or other disposition of a Treasury bill 
(that is, the excess of the amount realized therefrom less discount from 
the date of acquisition to the date of its disposition over the cost or other 
basis of the bill) is taxable as ordinary income. . } 

‘“‘A loss from the sale or other disposition of a Treasury bill (that is, the 
excess of the cost or other basis of the bill over the amount realized there- 
from less discount from the date of acquisition to the date of its disposition) 
is allowable as a deduction.” - 

In this connection see General Counsel's Memorandum 10452 [page 2], 
relating to the exempt status of discount received on noninterest bearing 
municipal securities. 


Tampa, Fla.—Deposits Large Under New Bond Refunding 
Plan.—B. J. Van Ingen & Co., Inc., as fiseal agents for the 
refunding plan of the above city (V. 134, p. 3502), are notify- 
ing holders of the 414, 434 and 5% bonds of the city maturing 
on July 1 1932 to Dee. 31 1935 (not including water bonds 
and refunding bonds now outstanding) that holders of ap- 
proximately 75% of the bonds to be refunded have signified 
their intention to exchange for refunding bonds. To make 
the plan operative, it is necessary for bondholders who have 
not yet deposited their bonds, or agreed to exchange, to do 
so without delay. The new refunding bonds will be ready 
for delivery on or about July 1, it is announced. 
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ADAMS COUNTY ff. O. Deestur), Ind.—BOND OFFERING.— 
John Wechter, County , will receive sealed bids until 10 a. m. on 
July 2 for the purchase of $3,600 414 % Blue Creek and Monroe Lode ond road 
=P. bonds. Dated July 15 1931. Due one bond semi-annually from 
July 15 1932 to Jan. 15 1942. 


AKRON, Summit County, Ohio.— BONDS NOT SOLD.—Two issues 
of eo or registered bonds, aggregating $89,200 offered op June 13 
—V. 134, p. 4022—-were not sold, as no bids were received. The offering 


$70 bon ei 
$72, 6% street improvement bonds. Due Oct. 1 as follows: $14,000 
from 1933 to 1935, incl., and $15,000 in 1936 and 1937. 
17,200 5% % water works extension and improvement bonds. Due Oct. 1 
as follows: $3,200 in 1933; $3,000 in 1934 and 1935, and $4,000 
in 1936 and 1937. 
Each issue is dated June 1 1932. 


ALBANY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Laramie), 
Wyo.—BONDS CALLED.—It is re that the County Treasurer 
is ca for payment at his office on July 1, on which date interest shall 
cease, Nos. 1 to 34 of school bonds, dated July 1 1922. Denom. $500. 
Due on July 1 1942 and optional on July 1 1932. 


ALICE INDEPENDENT SCHOOL DISTRICT (P. O. Alice), Jim 
Wells County, Tex.—BONDS VOTED.—At the election held on May 27 
—V. 134, p. 3855—the voters approved the issuance of $15,000 in school 
equipment refunding bonds by a small majority. 


ALLIANCE, Stark County, Ohio.—BOND OFFERING.—H. F. Bo- 
hecker, City Auditor, will receive sealed bids until 12 M. on June 23 for the 
pure of $7,500 5% water works improvement bonds. Dated July 1 
1932. Due on Oct. 1 as follows: $500 in 1933, and $1,000 from 1934 to 
1940 incl. Interest is payable in April and Oct. Bids for the bonds to bear 
interest at a rate other than 5%, Me ng; in a multiple of 4% of 1%, will 
also be considered. A certified check for $100, payable to the order of the 
City, must accompany each proposal. 


AMERICAN RIVER FLOOD CONTROL DISTRICT (P. O. Sacra- 
mento), Sacramento county. Calif.— BOND SALE CONTEMPLATED. 
—It bas recently been stated by Rolland A. Vandegrift, State 
Finance, that the State intends to purchase $215,000 of the $565,000 not to 
exceed 7% semi-ann. improvement bonds that were offered for sale without 
success on March 1—V. 134, p. 1809. It was e that the District 
Trustees would accept the State’s offer at a meeting held recently. 


ANDOVER, Essex County, Mass.—TEMPORARY LOAN.—The 
$100,000 temporary loan offered on June 13—V. 134, p. 4354—-was awarded 
to the Merchants National Bank, of Boston, at 2.84% discount basis. 
Due on Nov. 3 1932. Bids received at the sale were as follows: 

Bidder— Discount Basis. 


Merchants National Bank (successful bidder)__...........- -- 2.84 
Ser a is . BOSAL oe hk Sb Bebe cee .94 
Wes Cee Me Sib oo ss. See ees is Gael ike ee ded 3.03 % 
Gece Mates Mati 56 ook ec oak aS hb ha Se ekki a 3.07% 
Sem Be: CO as ok ie SASS. SoHE Fi 5 DK esters 3.17% 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 


The Second National Bank, of Boston, purchased on June 14 a $200,000 
temporary loan at 2.71% discount basis. Due on Nov. 18 1932. Bids 
received at the sale were as follows: 

Bidder— Discount Basis. 
Second National Bank of Boston (successful bidder) ________-_~- 2.71% 
SES Se SNES on nck woes bce Use UES weed bEddedete wa 2.77% 
sa, Se Oe a ose cs Sioa. os cbeadadontwtewdewae 3.10% 
SAIN Fe kh AGG RE i ono Siienet abad odode 3.19% 


ATTALA COUNTY (P. O. Kosciusko), Miss.—BOND REFUNDING 
REPORT .—The County Board of Supervisors is reported to have given 
notice that $889,000 bond issues of nine road impt. districts will be proposed 
for refunding. Senate Bill No. 529, approved on May 18—V. 134, p. 4022 
—authorized counties to call in road district bonds and exchange therefor 
oa eae bonds bearing the same rate of interest, but with maturities 
exten ‘ 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—The 
$150,000 temporary loan offered on June 13—V. 134, p. 4354—-was awarded 
to the First National Bank, of Boston, at 3.07% discount basis. Dated 
June 13 1932. Due $100,000 on Nov. 8 1932 and $50,000 on Nov. 29 1932. 
Bids received at the sale were as follows: 


Bidder— Discount Basis. 


First National Bank of Boston (successful bidder) ___....__-_-- 3.07% 
CO OE Os ss da wnionedadkdnae «eee éee Eee 3.12% 
SE BR AIO ns binned « hdd nan ects bvdbe winds dah 3.24% 


BARBERTON, Summit County, Ohio.—BONDS AUTHORIZED .— 
The city council has adopted an ordinance providing for the issuance of 
$73,501.92 5% water main construction bonds. Dated July 11932. One 
bond for $901.92, others for $1,000 and $200. Due Oct. 1 as follows: 
$7,901.92 in 1933, and $8,200 annually from 1934 to 1941 incl. Interest 
will be payable in April and October. 


BAY COUNTY (P. O. Bay City), Mich.—BOND OFFERING AT- 
TRACTS ONE BID.—Oscar LaLonde, Clerk of the Board of County 
Commissioners, reports that an offer of a price of 90.09 was the only bid 
received at the offering on June 15 of $333,000 4% courthouse construction 
bonds—V. 134, p. 4354. Mr. LaLonde made no mention as to the identity 
of the bidder or whether the tender has been acted upon. Bonds are 
dated June 1 1932 and will mature annually on June 1 from 1933 to 1944 incl. 


BAYONNE, Hudson County, N. J.—BOND SALE.—William P. 
Lee, City Clerk, informed us on June 14 that the Board of City Com- 
missioners had decided to accept the offer of Adams & Mueler, of Newark. 
to purchase as 6s, at a price of par, the $1,016,000 coupon or registered 
bonds which were scheduled for award on June 7—V. 134, p. 4022. Only 
one offer was made for the bonds. The sale comprised: 
$621,000 general impt. bonds. Due May 1 as follows: $20,000 from 1934 

oe reer. incl.; $30,000 from 1958 to 1961, incl., and $21,000 in 


196z. 
304,000 library bonds. Due May 1 as follows: $10,000 from 1934 to 
1956, incl.; $15,000 from 1957 to 1960, incl., and $14,000 in 1961. 
91,000 school bonds. Due May | as follows: $3,000 from 1934 to 1958, 
incl., and $4,000 from 1959 to 1962, inclusive. 
Each issue is aatei May 1 1932. 


BEDFORD, Cuyahoga County, Ohio.—BOND SALE.—The issue of 
$73,280.30 544% refunding special assessment bonds unsuccessfully offered 
on Oct. 31 1931—V__ 133, p. 3286-——has since been purchased at par by the 
State Sinking Fund Commission. Dated Nov. 1 1931 and due on Noy. 1 
from 1933 to 1941 incl. 


BEDFORD TOWNSHIP (P. O. Bedford), Cuyahoga County, Ohio. 
—BOND SALE.—The issue of $10,000 54%% poor relief bonds unsuccess-~ 
fully offered on Nov. 14—V. 133, p. 3656—-has since been sold. Dated 
Sept. 15 1931. Due $2,000 on Sept. 15 from 1933 to 1937 inel. 


BEE AND LIVE OAK COUNTIES COUNTY LINE CONSOLIDATED 
SCHOOL DISTRICT NO. 1 (P. O. Beeville), Tex.—BONDS REGISTER- 
ED.—The State Comptroller on June 10 registered a $5,000 issue of 5% 
serial school bonds. Wenom. $250. 


BELLEVILLE, Essex County, N. J.—BOND OFFERING.—John J. 
Daly, Town Clerk, will receive sealed bids until 8 p. m. (daylight saving 
time) on June 28 for the purchase of $616,000 444% coupon or registered 
bonds, divided as follows: 
$165,000 series C bonds. Due July 1 as follows: $18,000 in 1933 and 
$21,000 from 1934 to 1940 incl. 
150,000 series D bonds. Due July 1 as follows: $20,000 from 1933 to 
1938 incl. and $30,000 in 1939. 
154,000 series F bonds. Due July 1 as follows: $35,000 in 1933 and 1934 
and $42,000 in 1935 and 1936. 
70,000 series B bonds. Due July 1 as follows: $6,000 in 1933 and $8,000 
from 1934 to 1941 incl. 
50,000 series E bonds. Due vay 1 as follows: $8,000 from 1933 to 1937 
incl. and $10,000 in 1938. 
27,000 series A bonds. Due July 1 as follows: $2,000 from 1933 to 1935 
incl. and $3,000 from 1936 to 1942 incl. 
Each issue is dated July 1 1932. Denom. $1,000. If the bids received 
do not permit of the award of bonds at 444%, then the bonds shall beac 
such higher rate, expressed in a multiple of 4 of 1%, as may be named 
by the successful bidder. All ef the bonds are to bear the same rate. Prin- 
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cipal and interest (January and July) are payable at the First National 
Bank, Belleville. No more bonds are to be awarded than will produce a 
premium of $1,000 over the amount of each issue. A certified check for 
Dairy cach Drovosal “Phe approving opinion at het, Hove & Washburn 

. e appro o on 0 ‘ urn 
of New York will be furnished the « Somntel bidder. — 


BELL COUNTY ROAD DISTRICT NO. 9-A (P. O. Belton), Tex.— 
BOND SALE NOT CONSUMMATED.—It is reported that the purchasers 
after taking a total of $147,000 of the $625,000 issue of 5% road bonds 
that was contracted for in April 1931—V. 132, p. 4276—have come to an 
agreement with the county officials whereby the remaining bonds willjbe 
returned to the county and the contract cancelled. 


BENNINGTON (Town of), Bennington County, Vt.—BOND SALE. 
The $200,000 444 % coupon retunding banda offered on June 16—V,. 134 
3 4354—-were awarded to E. H. Rollins & Sons of Boston, at a price of 

-51, a basis of about 4.83%. Dated July 11932. Due $10,000 on Jan. 1 
— aa to 1952 incl. Bids received at the sale were as follows: 


on Rate Bid. 
E. H. Rollins & Sons (successful bidders) _..._..._....______-_-__- 97.51 
ary Semenoenels Ome Onna ey Commas ee 6 Re IR ieee A 
CRAED res Oren Cre. ee ee ee ag 96.67 


BENNINGTON (Village of), Bennington County, Vt.—BOND 
SALE.—The $60,000 414 oe coupon refunding bonds offered on June 16— 
V. 134, p. 4354—-were awarded to Halsey, Stuart & Co. of New York, 
at a price of 98.275, a basis of about 4.88%. Dated May 15 1932. Due 
$20,000 on May 13 from 1936 to 1938 ind. 


BEREA, Cuyahoga County, Ohio.—BOND OFFERING.—W. H. 
Parshall, City Auditor, will receive sealed bids until 12 M. on July 1 for the 
pacenaee of $69,520.70 6% street a bonds. Dated April 11932. One 

nd for $520.70, others for $500. ue as follows: $3,520.70 Apriil 1 and 
$3,000 Oct. 1 1933, and $3,500 on April and Oct. 1 from 1934 to 1942 incl. 
Interest is payable in April and October. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of of 1%, will also be 
considered. A certified check for $100, payable to the order of the city, 
must accompany each proposal. he unconditional approving opinion of 
Squire, Sanders & Dempsey of Cleveland, will be furnished the successful 
bidder, without charge, upon request. 


BETTENDORF, Scott County, Iowa.—BOND DETAILS.—The 
$9,846 issue of 5% sewer bonds that was purchased at par by the White- 
Phillips Co. of Daven V.134, p. 4022—is dated May 11932. Cou 
bonds in denoms. of $500, one for Base. Due from Nov. 1 1933 to 1 





incl. Int. payable M. & N. 

BEVERLY, Essex County, Mass.—TEMPORARY LOAN .—The $200,- 
000 tem loan offered on June 9—V. 134, p. 4191—-was awarded to 
Faxon, Gade & Co., of Boston, at 2.53% discount basis. Dated June 9 
1932 and due on Dec. 28 1932. Bids received at the sale were as follows: 

Bidder— Discount Basis. 
Faxon, Gade & Co. (successful bidder) _.__......-.------------ 2.53 
First National Bank of Boston---___.___-_---_---------------- 2.65% 
Jackson & Curtis.....-......-.-.. F 
F. S. Moseley & Co 3.04 
Barely Taeatal TONE Si noo Ses 4 cea Sene Se EES elas es end 3.16% 

DISTRICT 


BLACKWELL COUNTY INDEPENDENT SCHOOL 
(P. O. Blackwell), Nolan County, Tex.—BONDS VOTED.—At the 
election held on May 28—V. 134, p. 3669—the voters approved the issu- 
ance of the $25,000 in 5% school construction bonds Le count reported 
to have been 157 ‘‘for’’ to 33 ‘‘against.’’ Denom. $. . Dated June 1 
1932. Due on June 1 as follows: $1,000, 1958 to 1962, and $2,000, 1963 
to 1972, allinecl. It is stated that the record has been filed with the Attor- 
ney-General for approval. 


BRIDGEPORT, Fairfield G@sunty, Conn.—NOTE SALE.—The $300,- 
000 current expense notes offered on June 15—V. 134, p. 4355—were 
awarded to F. 8S. Moseley & Co. of Boston, the only bidder, which named an 
interest rate of 4.90%, and paid par plus a premium of $25. Dated June 20 
1932 and due on June 20 1933. 


BRUNSWICK, Cumberland County, Me.—TEMPORARY LOAN.— 
S. L. Forsaith, Town Treasurer, reports that the $30,000 temporary loan 
offered on June 10 was awarded to the Merchants National Bank, of Boston, 
at 5% discount basis. Dated June 10 1932 and due on Nov. 1 1932. Payable 
at the Merchants National Bank, of Boston. Legal opinion of Storey, 
Thorndike, Palmer & Dodge, of Boston. Bids received at the sale were as 


follows: 

Bidder— Discount Basis. 
Merchants National Bank, of Boston (Successful bidder) - - ---- % 
First National Bank, Brunswick (Plus $1 premium) - - - - ~~ ------ 5.50% 
Fidelity Trust Co., Brunswick (For $10, oe, RES eee 5% 


BUFFALO, Erie County, N. Y.—$1,000,000 BONDS AWARDED .— 
The $4,000,000 coupon or registered bonds, comprising a $2,000,000 work 
relief and (or) home relief issue, due July 1 1937, and a $2,000,000 tax sale 
issue, also due on July 1 1937, offered on June 15—V. 134, p. 4355—were 
awarded as 4.70s to a group composed of the First National Bank; Banc- 
america-Blair Corp.; First Detroit Co., Inc.; Phelps, Fenn & Co.; F. 8. 
Moseley & Co.; Darby & Co., and Dewey, Bacon & Co., all of New York, 
at a price of 100.09, a basis of about 4.68%. The bondsare dated July 1 
1932 and are being re-offered for general investment at a price to yield 
4.50%. Legal investment for savings banks and trust funds in New York 
State, according to the ankers, in addition to being direct and general 
obligations of the entire city, payable from unlimited at valorem taxes 
levied against all the taxable property therein. 


BURLINGTON, Des Moines County, lowa.—BONDS NOT SOLD.— 
The $105,000 issue of 414% semi-ann. sewer bonds offered on June 9— 
V. 134, p. 4355—was not sold as all the bids received were rejected. Due 
from Nov. 1 1933 to 1951 inel. 

BONDS REOFFERED.—wWe are informed by Robert Schlampp, City 
Clerk, that he will again receive bids for the purchase of the above bonds, 
until 10 a. m. on June 27. 


BUTLER COUNTY (P. O. Butler), Pa.—BOND OFFERING .—Sealed 
bids addressed to the Clerk of the Board of County Commissioners will be 
received until 1 p. m. on June 24 for the purchase of $400,000 44, 44 or 
4% % coupon county bonds. Dated July 1 1932. Denom. $1,000. ue 
$25,000 on July 1 from 1941 to 1956 incl. Principal and interest (Jan. and 
July) are payable in Butler. A certified check for $5,000 must accompany 
each proposal. Bidders will be given the opportunity to have own counsel 
approve bonds before accepting the issue. 


UTLER COUNTY (P. O. Allison), lowa.—BONDS DEFEATED .— 
Pr 4: election held on June 6—V. 134, p. 3856—the voters rejected the 
proposal to issue $450,000 in primary road bonds. 


CALIFORNIA, State of (P. O. Sacramento).—OFFERING DETAILS. 
—We are informed that the $244,000 issue of 414% semi-ann. park bonds 
to be offered for sale by the State Treasurer on July 14-V. 134, p. 4192— 
is due on Jan. 2 as follows: $61,000 in 1950 and $183,000 in 1951. iw 


CALUMET COUNTY (P. O. Chilton), Wis.—BOND OFFERING .— 
Sealed bids will be received until 10 a.m. on June 21, by J. H. Brocker, 
County Clerk, for the purchase of an issue of $175,000 4% % highway 
construction, class D bonds. Denom. $1,000. Dated May 1 1932. Due 
on May 1 as follows: $25,000 in 1940; $115,000, 1941 and $35,000, 1942. 
Prin. and int. (M. & N.) payable at the office of the County Treasurer. 
Printed bonds will be furnished by the county. The issue is authorized 
by Sections 67.13 and 67.14 of Wisconsin Statutes 1929, by vote held on 
June 10 1930. It is stated that another block of these bonds amounting to 
$175,000 will be offered for sale about Aug. 10 1932. A certified check 
for 5% par value of the bonds must accompany the bid. The official 
offering notice furnishes the following information: 

The present outstanding bonded indebtedness of the county, including 
this issue, is $765,000. The total bonded indebtedness authorized is 
$1,620,000, the remaining bonds to be issued before 1935. 

Calumet County has a population of 16,623 and an assessed valuation of 
$31,441,515; and the last equalized assessment thereof for State taxes made 
by the Wisconsin Tax Commission pursuant to Section 70.57 of the Statutes, 

,548,183. 
g: The yesh: taxes levied in Calumet County and all delinquent taxes for 
past three years as shown by the County Treasurer’s books are as follows: 


Total ing 
Year— Tax Levied June 14 1932 
OOS. So ck cc ccckbsocdnecswbedupeesese $607,163.10 $8,973.43 
SOD. don cévadcccvcsclacséedavebuaael 558,863.92 12,364.24 
TORE. cacccsesecctvacensatewhueeeues 453 ,657.78 36,179.85 
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CAMBRIDGE, Washington County, N. Y.—BONDS DEFEATED.— 


At an election held on June 7 the voters disapproved of a pro 
000 water works system bond issue, the adverse vote being 1 


CAMERON COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 19 (P. O. Brownsville), Tex.—BOND ELECTION .—It 
is reported that an election will be held on July 5 in order to vote on the 

roposed issuance of $950,000 in not to exceed 6% irrigation construction 
bonds. Due in not to exceed 40 years. 


CANTON, Stark County, Ohio.—BOND SALE.—The $3,256 coupon 
storm water sewer construction bonds offered on June 13—V. 134, p. 
4022—-were awarded as 6s, at a price of par, to the Timken Roller Beazing 
Co., the only bidder. Dated June 1 1932. Due June 1 as follows: $756 
in 1934; $ in 1935; $750 in 1936; $500 in 1937, and $750 in 1938. 


CHANNING INDEPENDENT SCHOOL DISTRICT (P. O. Chan- 
ning), Hartley County, Tex.—BOND ELECTION .—It is reported that 
an election will be held on June 26 in order to have the voters pass on the 
proposed issuance of $25,000 in school building bonds. 


CHICAGO, Cook County, IIl.— WARRANTS CALLED FOR REDEMP- 
TION .—Publication was made on June 13 of a notice signed by M. 8. 
Szymezak, City Comptroller, informing holders of city tax anticipation 
warrants that the money for the — ment of the following warrants is 
available and that said warrants will ae See presentation through any 
bank to the pa Treasurer of the City of Chicago, or the Guaranty Trust 
Co. of New York: 


$115,- 
to 62. 





ISSUED ACCOUNT 1930 TAXES. No. Dated. Amount. 
Corporate. _) =r April91930__.. 6,400.00 
No. Dated. Amount. 166-167 .-_April 141930... 2,000.00ea. 
| eee Feb. 27 1930__-$ 1,000.00 Bene April 141930_-- 1,900.00 
5 CFS as March 8 1930__ 1,200.00 7 April 141930... 1,000.00 
, MEET L March 8 1930_. 7,500.00 te ae May 81930__.. 5,000.00 
, | eae March 10 1930_ 5,000.00 186-188_-.May81930__.. 1,000.00ea. 
39-40. ._.Mareh 13 1930. 2,000.00 ea | 258 & 260_July 31 1930_ ~ 100,000.00 ea. 
Bianco ingles March 13 1930. 1,000.00 
Ee March 19 1930_ 1,000.00 Public Library, Maintenance and 
53-54__..March 21 1930_ 1,000.00 ea. Operation. 
63__.....Marech 21 1930. 3,500.00 0 Dated. Amount 
65-66. ...Mareh 21 1930_ 1,000.00 | Ee Dec. 31 1930__.--- $50,000.00 
70-71 _ _ . _March 22 1930. ,000.00 ea | 37_--.--- Jan. 141931_____- 25,000.00 
Wis aati ae March 21 1930_ 1,000.00 Municipal Tuberculosis Sanitarium. 
79_.._...Mareh 21 1930. 5,000.00 63-64_-.._Oct. 31 1936_ _ $50,000.00 ea. 
| AS ress March 29 1930_ 9,000.00 Firemen’s Pensicn Fund. 
eee April 51930_--. 1,000.00 EF ee Oct. 15 1930____.- $25,000.00 
April8 1930_... 3,000.00 Interest accrual will be stopped on 
132-134-__April41930_-._. 3,000.00ea.| June 21 1932, if foregoing notes are not 
| ae April 23 1930_-. 8,000.00 presented for payment on or before that 
| re April41930_.-. 1,000.00 date. 


SCHOOL WARRANTS CALLED.—Lewis E. Myers, President of the 
Board of Education, in a notice issued on June 9 informed holders of the 
Board of Education tax anticipation warrant notes, described below, that the 
money is available for their payment and the same are called for payment 
onor before June17. The warrants will be paid on presentation through any 
bank to the office of the City Treasurer. Halsey, Stuart & Co., of Chicago, 
or at the Guaranty Trust Co., of New York: 

1930 Educational fund. Nes. 84 to 88 at $250,000 each. Dated June 5 1930. 


Interest at 6%. 
1930 Building fund. Nos. 1711 to 1812 at $5,000 each. Dated Nov. 1 1930. 
Interest at 5%%. 


The City Comptroller is calling for redempticn on or before June 24 
the following described tax anticipation warrants: 

Issued against 1930 taxes, corporate purposes, Nos. 262, 264 and 279, for 
$100,000 each, dated July 31 1930; Nos. 301 to 303, for $250,000 each, 
dated July 8 1930. 

Municipal tuberculosis sanitorium No. 65, for $50,000, dated Oct. 31 1930. 

Firemen’s pension fund No. 10, for $25,000, dated Oct. 15 1930. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—PONDS RE-OFFERED. 
—INTEREST RATE ADVANCED.—The issue of $61 ,900 road construction 
bonds unsuccessfully offered as 44%s on March 19-——V. 134, p. 2379—is 
being re-offered for award on June 30, with the rate of interest increased to 
oie. Sealed bids for the issue will be received until 10 a. m. on the date 
aforementioned by George Groher, County Treasurer. Bonds are dated 
April 4 1932. Denom. $619. Due $3,095 on May and Nov. 15 from 1933 
to 1952 incl. Interest is payable on May and Nov. 15. 
ADDITIONAL EONDS OFFERED .—Mr. Groher will receive sealed bids 
.m. i 0} e purchase of an additional! issue of $11,5 
until 10 a. m. on June 28 for the purchase of an addit ] iss f $11,500 
5% Oregon Twp. road impt. bonds. Due one bond semi-annually from 
July 15 1933 to Jan. 15 1943. 


CLARK COUNTY SCHOOL DISTRICT NO. 55 (P. O. Vancouver), 
Wash.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
on June 25, by C. A. Pender, County Treasurer, for the purchase 0 a $6,500 
issue of school bonds. Int. rate is not to exceed 6%, payable semi-annually. 
Dated July 8 1932. Due in from 2 to 10 years. in. and int. payable at 
the office of the County Treasurer. A certified check for 5% must accom- 
pany the bid. 


CLEVELAND, Cuyahoga County, Ohio.—ADDITIONAL INFOR- 
MATION .—We now learn that the McDonald-Callahan-Richarcs Co., of 
Cleveland, and Braun, Bosworth & Co., of Toledo, were associated with 
Mitchell, Herrick & Co., of Cleveland, in the award on June 10 of $450,000 
bonds as 6s, at 100.11, a basis of about 5.99% .—V. 134. p. 4355. 


CLIFTON MILLS, Breckinridge County, Ky.—BOND OFFERING.— 
It is stated that sealed bids will be received until 8 p. m. on June 20, by 
William A. Ruff Jr., City Clerk, for the purchase of a $20.000 issue of 6% 
semi-ann. funding bonds. Dated June 1 1932. Due $1,000 from June 1 
1933 to 1952 incl. The city will furnish the purchaser with legal opinion 
and transcript proceedings. No offer at less than par will be considered. 


CLOVIS, Curry County, N. Mex.—FINANCE REPORT .—The city 
government is said to have agreed to a 30% reduction in maintenance ex- 
pense for the coming year to cover all departments. This decision is 
expected to be placed before the State Tax Commission for action. The 
reduction is in line with a 20% cut in valuations put into effect by the 
Tax Appraisal Board. 


COLLINGSWOOD, Camden County, N. J.—BOND OFFERING.— 
Albert F. Usilton, Borough Clerk, will receive sealed bids until 8 p. m. 
(daylight saving time) on June 28 for the purchase of $404,000 6% coupon 
or registered bonds, divided as follows: 
$230,000 water bonds. Due July 1 as follows: $5,000 from 1933 to 1939 

incl., $6,000 in 1940 and $7,000 from 1941 to 1967 incl. 
134,000 general improvement bonds. Due July 1 as follows: $10,000 from 
1933 to 1945 incl. and $4,000 in 1946. 

40,000 eee, aaptemnaens bonds. Due $5,000 on July 1 from 1933 to 

nel. 

Each issue is dated July 11932. Denom. $1,000. Principal and interest 
(January and July) are payable at the Collingswood National Bank, Col- 
lingswood. No more bonds are to be awarded than will produce a premium 
of $1,000 over the amount of each issue. A certified check for 2% of the 
bonds bid for, payable to the order of the borough, is required. The ap- 
proving opinion of Caldwell & Raymond of New York will be furnished 
the successful bidder. 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING .—Samuel 
J. Willis, City Clerk, will receive sealed bids until 1 p. m. (Eastern standard 
me) on June 30 for the purchase of $94,373 4% bonds, divided as 
‘ollows: 
$68,031 special asst. st. impt. bonds. Due March 1 as follows: $7,031 

1934; $7,000 from 1935 to 1941 incl., and $6,000 in 1942 and 1943. 

25,000 municipal electric light ya impt. bonds. Due March 1 as 
ony a § {31,000 from 1934 to 1938 incl., and $2,000 from 1939 
oO nel. 

1,342 special asst. sewer construction bonds. Due March 1 1938. 

All of the bonds will be dated July 15 1932. Principal and interest 
March and Sept.) are payable at the office of the agency of the city of 
olumbus in New York City. Bonds to be in coupon form, registerable 

as Dy yppenme by law. Bids for the bonds to bear interest at a rate other than 
4 4 eupremsed in a multiple of 4 of 1%, will also be considered. A 
c ed check for 1% of the bonds bid for, payable to the order of the 
City Treasurer, is required. Transcripts of proceedings will be furnished 
oes ey aus auiclens time a owed webie 18 days from the time 
of said award for the examination of such transcript bidder's attorne 

and bids may be made subject to approval of ety 4 
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COOK COUNTY, (P. O. Chicago), IIl.—NOTES CALLED FOR RE- 
DEMPTION.—Joseph B. McDonough, County Treasurer, has called for 
payment $100,000 series E, 1929 highway fund notes, Nos. E-751 to E-850, 
dated Sept. 15 1929 and bearing maturity date of March 15 1931. Notes 
should be presented for _——— to the office of the County Treasurer. 
Interest accrual wil cease after June 15. 


CORTLAND, Cortland County, N. Y.—FINANCIAL STATEMENT. 
—In connection with the proposed sale on June 21 of $35,000 not to exceed 
6% interest coupon or registered bridge bonds, notice and description of 
which appeared in—V. 134, p. 4356—we have received the following: 

Financial Statement (June 1 1932). 
Estimated actual value of real estate___..-.....-.------- $20,000,000 .00 
Assessed valuation (1931) real estate, incl. special franchises. 14,384,763. 
Bonded debt, excl. of present issue, & excl. of bonds due in 
1932, for which appropriation has been made & taxeslevied 1,240,400.00 


Floating debt (certificates of indebtedness) -_--.._..------ 126,679.43 
TE I ic aay ie os he hia nah ee Roe ei sis i nn te dn ae poses loss ie a $1,367 ,079.43 
Deduct from total debt: Water bonds____..__--_-------- 209,000.00 
SMI I I as ai sil aesid ang Schiele ai skids wake eeias $1,158.079.43 


Population, 1930 census, 15,041. : 

The city has no separate schoo] indebtedness. All bonds issued for school 
in the City of Cortland are included in the above statement of 

nded debt. 

Tax levy and collection: 


1929. 1930. 1931. 1932. 
a oe ak st mee om $651,438.72 $619,073.06 $607,754.86 $713,484.24 
Collected - -..--------- 651,058.32 618,647.46 598,619.23 455,129.18 


3 5 
Vaeoneceea 5 2s kccue 350.40 425.60 9,135.63 258.355.06 
The uncollected taxes for 1929 and 1930 represent the purchase price of 
properties which were bid in by the city on tax sale and which have not been 
redeemed. The tax sale for 1931 taxes has not taken place as yet. This sale 
will take place about July 15 and between now and that time most of the 
—— taxes for 1931 will be collected. i 
axes in the City of Cortland are payable in two installments at the option 
of the property owners. The first installment may be paid up to the last day 
of February without penalty. The second installment may be paid up to the 
last day of August without penalty. The second installment of 1942 taxes 
will not be delinquent until Aug. 31 1932, and it will be seen that the unpaid 
taxes for 1932 are much less than one-half of the tax levied, showing that 
the property owners have elected in a great many cases to pay all of their 
taxes in February. 


COUNTY HIGH SCHOOL DISTRICT (P. O. Livingston), Park 
County, Mont BONDS CALLED .—It is reported that Mrs. Chas. A. 
Berg, unty urer, is calling for payment on July 1, on which date 
interest shall cease, Nos. 1 to 20 of school addition bonds. Denom. $1,000. 
Dated July 1 1917 


CRANFORD TOWNSHIP (P. O. Cranford), Union Coumtns N. J.— 
BOND SALE.—-After no competitive bids had been received at the offering 
on June 14 of $174,000 coupon or registered bonds—V. 134, p. 4192— 
the township sold the issues privately as 6s, at a price of 99, a basis of 
—_ 6.185%. Name of purchaser not made public. The sale com- 
prised: 
$116,000 assessment bonds. Due June 15 as follows: $12,000 from 1933 
to 1941 incl. and $8,000 in 1942. 
58,000 impt. bonds. Due June 15 as follows: $3,000 from 1933 to 1946 
incl. and $4,000 from 1947 to 1950 incl. 
Each issue is dated June 15 1932. 


DALLAS, Polk County, Ore.—BONDS DEFEATED.—At the election 
held on June 6—V. 134, p. 3125—-he voters rejected the proposal to issue 
$22,000 in 6% city hall nds, by what is reported to have been a small 
margin. 


DEER LODGE, Powell County, Mont.—BONDS NOT SOLD.—The 
$200,000 issue of not to ex 6% semi-ann. water works bonds offered on 
June 6—V. 134, p. 3856—was not sold as there were no bids received. 
Due in 20 years. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), Cam- 
den County, N. J.—OFFICIALS DISCUSS EARLY SALE OF $42,000,000 
BON DS—FEDERAL APPROVAL OF COMMISSION OBTAINED.—Upon 
receipt of notification on June 15 that President Hoover had signed the 
Kean-Wolverton resolution giving Federal sanction to the creation of the 
Joint Commission by the Legislatures of the States of New Jersey and 
Pennsylvania, the Commission’s finance committee decided to meet on 
Friday, June 17. to take upon the matter of the early sale of the $42,000,000 
bonds, for the purpose o: re-imbursing the aforementioned States and the 
City o. Philadelphia for their investment in the Delaware River Bridge 
and to finance the construction of a rail transit line across the bridge. 
The advice of New York and Philadelphia bankers will be sought before 
final steps are taken toward placing the bonds on the market, it was said. 
The State of New Jersey, according to report, will use about half of its 
$13,000,000 refund for unemployment relief purposes. Sale of the issue 
has been deferred pending Federal approval of the creation of the Com- 
mission, which was applied for upon the advice of counsel for the bankers 
interested in the bonds.—V. 134, p. 3857. 


DES MOINES, Polk County, Iowa.—BOND OFFERING.—Sealed 
bids will be received until 10 a.m. on June 23, by R. P. Bailey, City 
Treasurer, for the purchase of a $45,000 issue of 414% semi-ann. airport 
bonds. Denom. $1,000. Dated July 1 1932. Due on Jan. 1 as follows: 
$2,000, 1934; $8,000, 1935; $10,000, 1937; $4,000, 1938; $2,000, 1939; 
$3,000, 1940; $5,000, 1941, and $11,000 in 1942. The city will furnish 
the bonds and the approving opinion of Chapman & Cutter of Chicago, 
and all bids must be so conditioned. A certified check for $1,000, payable 
to the City Treasurer, must accompany the bid. 


DOUGLAS COUNTY (P. O. Omaha), Neb.—-TAX REPORT .—County 
Treasurer Otto Baumann states that contrary to fears held by city and 
county officials that the tax collections might show a decided drop this year 
it is now shown that a slight improvement exists for this year in the col- 
lection of city taxes and the tax collections for the county show a reduction 
of only 2-3 of 1%. 


DURHAM, Durham County, N. C.—BOND SALE.—A $200,000 issue 
of refunding bonds was offered for sale on June 14 and purchased by the 
Fidelity Bank of Durham, as 6s at par. 


EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Tuckahoe), Westchester County, N. Y.—BOND SALE.—The $35,250 
coupon or registered school bonds o:fered on June 13—V. 134, p. 4356— 
were awarded as 5.80s, at a price of par, to Phelps, Fenn & Co., of New 
York. Dated Juty 1 1932. Due Ju:y 1 as follows: $2,000 from 1942 to 
1958 incl., and $1,250 in 1959 


EAST JEFFERSON WATER WORKS DISTRICT NO. 1 (P. O. 
Gretna), Jefferson Parish, La.—BOND ELECTION POSTPONED.— 
It is stated that the election scheduled to be held on June 7 on the proposed 
issuance of $500,000 in improvement bonds—V. 134, p. 3670—was pots- 
poned until June 28. 


ENGLEWOOD, Bergen County, N. J.—FINANCIAL STATEMENT. 
—The statement below has been issued in connection with the proposed 
award on June 21 of $1,012,000 coupon or registered bonds, fully described 


in—V. 134, p. 4356 
Financial Statement. 
Gross Debt—Bonds (outetanding) -__.._.___.___---__-.--.-_-- $2,979,500 
Floating debt (including temporary bonds outstanding) ----- 726,765 
: $3 706,265 
Deductions—Sinking funds, other than for water bonds________ $298,124 
i ea as ci cien ang wie thd Ree ete ad ie $3 408,141 


00,000; improvement, 


Bonds to be issued—School purposes, $8) 
loating debt to be funded by 


$212,000; total, $1,012,000 


such bonds, $691,982; net bonds to be issued_______________ 320,018 
Net debt including bonds to be issued _ _.____________________- $3 .728,159 
Ass Valuations: 

Real property including improvements 1932___._.._..___-_- $35,772,263 

ae aa Na ae a ie oe : 9 

nD Ss. caliba succwebedian Re aT 2 35,559,113 

Real I ST aa ae oe |” eee a 35,004,959 

Population census of 1930, 17,805. Tax rate, fiscal year 1932, $40.80 


Per thousand. 
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_ EUSTIS, Frontier County, Neb.—BOND DETAILS.—The $6,000 
issue of 444% semi-ann. Street Impt. Dist. No. 2 bonds that was re 
sold—V. 134, p. 4356—was purchased at par by the Pioneer Bank of Eustis. 
Due from March 15 1933 to 1942. 


_FARNHAM, Erie County, N. Y¥.—BOND OFFERING.—John Carbeck, 
Village Clerk, will receive sealed bids until 7 p.m. (Eastern standard time) 
on June 27, for the purchase of $31,000 not to exceed 6% interest coupon 
or registered water bonds. Dated July 1 1932. Denom. $1,000. ue 
$1,000 on July 1 from 1937 to 1967, incl. Rate of interest to be expressed 
in a multiple of 4 of 1%. Principal and interest (January and July) are 
payable at the First National Bank, Silver Creek. A certified check for 
2% of the bonds bid for must accompany each proposal. The approving 
opinion of Reed, Hoyt & Washburn, of New York, will be furnished the 
successful bidder. 


FAYETTEVILLE, Washington County, Ark.—BOND SALE.—It is 
stated that the $65,000 issue of 5% veterans’ hospital site purchase bonds 
authorized for sale by the city in March—V. 134, p. 2200—has been pur- 
chased by local investors. Due in from 1 to 20 years. 


FLOYD COUNTY (P. O. Floydada), Texas.—BONDS REGISTERED. 
—A 361.000 issue of 6% funding, series 1931—-A bonds was registered by 
the State Comptroller on June Denom. $1,000. Due serially. 


FORGAN, Beaver County, Okla.—BONDS DEFEATED.—At an 
election held on May 24 the voters rejected a proposal to issue $12,000 in 
a eT taf as bonds. (This corrects the previous report given 

7. 134, p. 56. 


FORT LEE SCHOOL DISTRICT, Bergen County, N. J.—BONDS 
NOT SOLD.— ohn C. Abbott, Jr., District Clerk, reports that the issue 
of $45,000 coupon or registered school bonds unsu: y offered as 6s on 
Nov. 23—V. 133, p. 3657—-is still unsold. Dated Dec. 1 1931. Due 
ores 1 - follows: $4,000 from 1933 to 1937 incl., and $5,000 from 1938 to 

incl. 


GARFIELD HEIGHTS, Ohio.— BONDS NOT SOLD.—The issue 
of $4,704.43 6% special assessment improvement bonds offered on_ June 
11—V. 134, p. 4193—-was not sold, as no bids were received. Dated 
June 11932. Due on Sept. 1 from 1933 to 1942 inclusive. 


GIRARD, Trumbull County, Ohio.— BONDS NOT SOLD.—The issue 
of $10,000 6% storm and sanitary sewer construction bonds offered on June 
11—V. 134, p. 4193—-was not sold, as no bids were received. Dated March 
11932. Due $2,000 on Oct. 1 from 1933 to 1937 iacl. 


GLOUCESTER, Essex County, Mass.—PROPOSED BOND ISSUE.— 
An order proposing an issue of $45,000 water department bonds, to bear 
interest at not to exceed 444%, was introdu in the city council on 
June 1. Bonds would be dated July 1 1932 and mature $3,000 annually 
rom 1933 to 1947 incl. 


GLOUCESTER CITY, Camden County, N. J.—BOND OFFERING.— 
Ernest M. Ritchie, City Clerk, will receive seaiea bids until 8 p. m. (Day- 
light saving time) on June 28 for the purchase of $285, 4%, 4%, 5, 
5%, 5%, 5% or 6% coupon or registered bonds, diviaea as follows: 
$201,000 street and sewer bonds. uve July 1 as follows: $10,000 in 1934; 

$11,000 in 1935, and $15.000 from 1936 to 1947 incl. 

63,000 tax title bonds. Due July 1 as follows: $6,000 from 1933 to 

1939 incl., and $7,000 from 1940 to 1942 incl. ‘ 

21,000 assessment bonds. Due $7,000 on July 1 from 1934 to 1936 incl. 

Each issue is dated July 1 1932. Denom. $1,000. Prin. and int. 
(J. & J.) are payable at the office of the City Treasurer. No more bonds 
are to be awarded than will produce a premium of $1,000 over the amount 
of each issue. A certified check for 2% of the bonds bid for, payable 
to the order of the oe, is required. The approving opinion of Caldwell 
& Raymond, of New York, will be furnished the successful bidder. 


GOOSE CAMP SCHOOL DISTRICT NO. 10 (P. O. Selfridge) Sioux 
County, N. Dak.—CERTIFICATES NOT SOLD.—The $1. issue of 
certificates of indebtedness offered on June 4—V. 134, p. 4023—-was not 
sold as there were no bids received. Dated June 4 1932. Due $500 on 
June 4 1933 and 1934. 


GRAFTON, Walsh County, N. Dak.—BONDS AUTHORIZED.— 
At a meeting held on June 6 the City Council authorized the issuance of 
$20,000 in bonds to take care of delinquent special paving taxes. It is 
said that a contract was entered into with T. H. Evenson of Minneapolis, 
to supervise the issuance and sale of the bonds. 


GRANT COUNTY (P. O. Marion), Ind.—BONDS NOT SOLD.— 
The issue of $100,009 6% poor relief bonds offered on June 7—V. 134, p. 
3857—was not sold. Due $50,000 on May and Nov. 15 1933. 


GREENBURGH UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Dobbs Ferry), Westchester County, N. Y.—BONDOS NOT SOLD.\ 
The issue of $600,000 coupon school bonds offered at not to exceed 5% 
interest on June 10—V. 134, p. 4193—-was not sold, as no bids were received. 
Due July 1 as follows: $20,000 from 1936 to 1950 inel., and $25,000 
from 1951 to 1962 inel. 


GREGG COUNTY (P. O. Longview), Tex.—BON! DETAILS.—The 
$200,000 issue of 5% courthouse and jail, series of 1931 bonds that was 
perchaced by Geo. L. Simpson & Co. of Dallas—V. 134. p. 3134—is dated 

ct. 1 1931, the bonds are in $1,000 denominations and mature $20,000 
from April 1 1933 to 1942 incl. 


HADDON TOWNSHIP (P. O. Westmont), Camden County, N. J.— 
BOND OFFERING.—Richard Griffith, Townshi Clerk, will receive 
sealed bids until 8 p. m. (Daylight saving time) on June 28 for the purchase 
of $125,000 6% coupon or registered sewer bonds. Dated July 1 1932. 
Denom. $1,000. Due July 1 as follows: $4,000 from 1934 to 1953 incl., 
and $5,000 from 1954 to 1962 incl. Prin. and int. (J. & J.) are payable 
at the Camden Safe Deposit & Trust Co., Camden. No more bonds are 
to be awarded than will produce a premium of $1,000 over $125,000. A 
certified check for 2% of the amount of bonds bid for, payable to the 
order of the Township Clerk, must accompany each proposal. The ap- 
proving opinion of Caldwell & Raymond, of New York, will be furnished 
the successful bidder. 


HARRISBURG, Dauphin County, Pa.—VALIDITY OF BOND 
ISSUE CLEARLY ESTABLISHED .—In order to dissipate any possible 
reflection as to the validity of the $120,000 444% sewer construction 
bonds awarded on May 19 to the First National Old Colony Corp., of 
New York—V. 134, p. 3857—the Dauphin County Court on June 10 
ratified the election returns authorizing the issue, thereby removing the 
possibility of a technicality which was raised by State officials. The 
returns cast at the election in November had been certified by the then 
Sheriff and Register of the city, inasmuch as the County Commissioners 
and the court judges also were being considered at the same time. Opinion 
was expressed that such approval might result in some objection being 
raised as to the validity of the issue and the matter was therefore brought 
before the County Court. 


HAWTHORNE SCHOOL DISTRICT, Passaic County, N. J.—BOND 
SALE.—Adrian E. Patmas, District Clerk, reports that the issue of $475,000 
high school building construction bonds authorized at an election on Oct. 
20 1931—V. 133, p. 2793——has been purchased at par by the State Teachers 
Retirement System, at Trenton. 

The bonds are in registered form and bear interest at 6%. 
$1,000. Due serially from 1934 to 1972 incl. 
and Nov. 


HENDRICKS COUNTY (P. O. 


y Denom. 
Interest is payable in May 


Danville), Ind.—BOND SALE.— 
The $8,000 4%% Brown Twp. road improvement bonds offered on June 
3—V. 134, p. 4024—have been purchased at par and accrued interest by 
the First National Bank, of Danville. Dated June 1 1932. Denom. 
$4 Due one bond each six months from July 15 1933 to Jan. 15 1943. 


HIDALGO COUNTY (P. O. Edinburg), Tex.—-REFINANCING RE- 
PORT .—The County Advisory Board recently endorsed a plan for county 
refinancing. The total bonded debt, including interest to June 1 1932, 
is $6,894,003.57. It is planned to refinance by a cash payment of $400,000 
now in various sinking funds and to issue bonds or warrants in the principal 
sum of $1,965,000, to run 20 years with an average rate of 3.2% interest. 
The ‘‘Wall Street Journal’ of June 15 had the following to say: 

The refinancing plan for Hidalgo County adopted by the Hidalgo County 
Advisory Board, has been approved by creditors holding $4,250,000 county 
warrants. Before the proposal is put into effect it must be made final 
be decree of the Federal Court. 

“The plan comprehends refinancing the total warrant indebtedness, 
figuring with interest to June 1 1932, at $6,894,003. 





Financial Chronicle 
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The plan probably will be 
Federal Court by Septn Le ery nt? effect by an agreed Judgment in the 


HILLSIDE TOWNSHIP (P. O. Hillside), Ber Co 
- Oo. " gen unty, N. J.— 
BOND EXCHANGE.—It was reported on June 16 that the township had 
arranged to exchange $550,000 of its new 6% improvement and assessment 
bonds for a like amount of securities which e due on Jan. 1 1932. 
On that date a total of $1,438,000 bonds became payable and the township 
pee met without success on three occasions when attempts were made to 
od all of the bonds. Following the most recent of these failures on May 
F it was stated that the township would continue to effect exchange of the 
unding bonds for those that have matured. At that time it was given 
out that H. L. Allen & Co., of New York, had agreed to assist the town- 
rene At alt ook ene Pen % —s aecoange vee completed through that 
, on the basis of the municipality issuing the new bonds 
at a price of 99 for each $100 worth of matured ob lentions. 


IBERIA SCHOOL DISTRICT, Morrow Count Ohio.—BOND 
SALE .—The Clerk of the Board of Education reports that the State Teach- 
ers Retirement System has purchased at par an issue of $60,000 school 
building construction bonds, authorized at the general election in Nov. 1931. 


ILLINOIS (State of).—NOTE SALE.—A syndicate com of the 
First Union Trust & Savings Bank, Continental Nlinois Bank & Trust Co., 
Central Republic Bank & Trust Co., the Harris Trust & Savings Bank, and 
the Northern Trust Co., all of Chicago, is reported to have purchased at 
par $5,075,000 6% revenue notes of the issue of $6,250,000 for which bids 
were invited until June 16. The notes will be dated June 20 1932 and will 
be redeemable at any time not earlier than Dec. 1 1932. Prin. and int. 
payable at the office of the State Treasurer. Complete further details in 
reference to the purpose and nature of the notes and the manner in which 
net ae to be retired will be found in our issue of Feb. 13 1932.—V. 134, 


IMPERIAL IRRIGATION DISTRICT (P. O. Imperial), Imperial 
County, Tex.—PROPOSED REFINANCING .—A proposal has been made 
by Chas. L. Childers, an attorney, for the refinancing of the district debt, 
before the State Securities Commission. This proposal was made to prevent 
a default on July 1 of principal and interest on $14,500.000 bonds, of which 
$300,000 is principal and $404,000 is interest. It is proposed to refinance 
hed bonds we within the next three years at 544 %, the same rate now 

ng carried. 


INDIANAPOLIS SANITARY DISTRICT, Marion County, Ind.— 
BONDS NOT SOLD.—The three issues of 414 % district bonds aggregating 
$409,000 offered on June 15—V. 134. p. 4024—-were not sold, as no bids were 
received. The offering consisted of: 
$266,000 bonds, fourth issue of 1932. Denom. $950. Due $13,300 

annually on Jan. 1 from 1934 to 1953 incl. 
108,000 bonds, second issue of 1932. Denom. $900. Due $5.400 an- 
nually on Jan. 1 from 1934 to 1953 incl. 

35,000 bonds, third issue of 1932. Denom. $875. Due $1,750 an- 

_ hually on Jan. 1 from 1934 to 1953 incl. 

Each issue will be dated June 15 1932. 


INDIANAPOLIS SCHOOL DISTRICT, Marion County, Ind.— 
LEGAL OPINION .—The legality of the issue of $48,000 444% bonds 
awarded on June 7, at 103.36, a.basis of about 4.13%, to the Fletcher 
American Co., of Indianapolis—V. 134, . 4357—has been approved by 
Matson, Ross, McCord & Clifford of Indianapolis. The assessed valua- 
tion of the school district is reported as $674.660,240 and the debt, includ- 
ing the present issue, is $11,314.000. 


IRON COUNTY (P. O. Parowan), Utah.—ADDITIONAL DETAILS. 
—The $10.000 issue of tax anticipation notes that was purchased by 
Walker Bros. of Salt Lake City—V. 134, p. 4193—-was awarded at 7%. 
Due on Dec. 31 1932. 


IRONTON, Lawrence County, Ohio.—REFUNDING BONDS 
AUTHORIZED.—The city council has adopted an amended ordinance 
providing for the issuance of $40,000 6% of refunding bonds, to be dated 
April 1 1932 and mature $4,000 on Oct. 1 from 1933 to 1942 incl. Denom. 
$500. Interest will be payable in April and October. 


JACKSON COUNTY ROAD DISTRICT NO. 6 (P. O. Edna), Tex.— 
BOND ELECTION .—It is reported that an election will be held on June 20 
in order to have the voters pass on the proposed issuance of $80,000 in not 
to exceed 513% road bonds. Due in not more than 30 years. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
Louis E. Barber, County Treasurer, will receive sealed bids until 2 p. m. 
on June 25 for the purchase of $6,200 5% Hanging Grove Twp. road im- 
provement bonds. Dated rer! 15 1932. Denom. $310. Due one bond 
each six months from July 15 1933 to Jan. 15 1943. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING.—Forest 
L. Miller, County Treasurer, will receive sealed bids until 10 a. m. on June 
24 for the purchase of $10,900 44% % Pike and Jefferson Twps. road impt. 
bonds. Dated June 24 1932. Denom. $545. Due one nd each six 
months from July 15 1933 to Jan. 15 1943. 


JOHNSON COUNTY (P. O. Olathe), Kan.—BOND OFFERING.— 
Bids were received until 11 a. m. on June 17, by W. H. Moore, County 
Clerk, for the purchase of a $45,000 issue of 414% semi-ann. county road 
impt. bonds. Dated June 11932. Duein from 1 to 20 years. 


JOLIET TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Joliet) 
Will County, Ill.—BOND SALE.—The $50,000 coupon refunding bonds 
offered on June 13—-V. 134, p. 4193——were awarded as 5s. at a price yg 
to Glaspell, Vieth of Duncan, of Davenport, the ony bidder. Dated July 
1 1932 and due on July 1 1948. 


JUNCTION CITY, Geary County, Kan.—BOND OFFERING.— 
Sealed bids will be received by T. W. Dorn, City Clerk, until 9 a. m. on 
June 20, for the purchase of a $10,000 issue of 44%% semi-annual impt. 
bonds. Dated July 1 1932. Due $1,000 from July 1 1933 to 1942 incl. 
The city will print and register the bonds. A certified check for 2% of 
the bid is required. 


KANSAS CITY, Jackson County, Mo.—-NOTE SALES.—We are 
advised by A. L. Darby, Director of Finance, that on May 2 a $300,000 
issue of tax anticipation notes, series of 1932, was purchased by a local 
bank, at 4%, paying par. It is also stated that a sale of similar amount at 
the same price and rate of interest was made to the same purchaser on 
May 16. (This supplements the report given in V. 134, p. 3671.) 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Jackson 
County, Mo.—BOND OFFERING .—It is stated by C. W. Allendoerfer, 
Treasurer of the Board of Directors, that sealed bids will be received until 
11 a. m. on June 21, by the Board of Directors of the School District, for 
the purchase of a $300,000 issue of 414% school bonds. Denom. $1,000. 
Dated July 1 1932. Due on July 1 as follows: $27,000, 1942 to 1951 and 
$30,000 in 1952. Prin. and int. (J. & J.) payable at the Guaranty Trust 
Co. in N. Y. City. These bonds are sold for Kansas City payment and 
delivery. Legality approved by Clay, Dillon & Vandewater of New York. 
A certified check for $55,000 must accompany the bid. 

These bonds are part of a $5,000,000 issue authorized at an election 
held on Oct. 19 1929. They are issued under authority of Article XVI, 
Chapter 57, R. 8. Mo. 1929. They will be registered by the City Auditor 
and will be known as series E 


KENT, King County, Wash.—BOND ELECTION .—It is stated that 
an election will Fe held about the, middle of July in order tosubmit a proposal 
to issue $15,000 in trunk sewer line bonds to the voters. 


LANE COUNTY (P. O. Eugene), Ore.—-TAX REPORT .—It is reported 
that due to a shortage of 20% in tax receipts the County Court has decided 
to reduce by $31,500 the county road work scheduled for this year. 


LANSING, Ingham County, Mich.— BOND OFFERING.—Robert 
Sanderson, City Comptroller, introduced a resolution in the city council on 
June 13 providing for the receipt of sealed bids until June 27 for the purchase 
of $150,000 bonds, to be dated July 1 1932. Proceeds of the bond sale 
will be used temporarily to tide the city over until taxes are collected in 
July. When taxes are collected to somente the bond funds used temporarily 
for other purposes the funds probably will be applied to extension of the 
sewerage system. 


LAPORTE COUNTY (P. O. LaPorte), Ind.—BOND OFFERING.— 
Roy W. Leets, County Auditor, will receive sealed bids until 10 a. m. 
(Central Daylight saving time) on July 9 for the chase of $245,000 not 
to exceed 6% interest township poor relief bonds. Dated July 9 1932. 
Denoms. $1,000 and $500. Due $122,500 on May and Nov. 15 1933. 
Interest will be payable on May and Nov. 15. 
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LARAMIE COUNTY SCHOOL DISTRICT NO. 11 (P.O. aexven). 
Wyo.—BOND SALE.—The $3,300 issue of 5% semi-ann. school bo 
offered on May 21—V. 134, p. 3858—-was pwr be ased at par by the State 
of Wyoming. Due in 10 years and optional after five years. 


LAUREL, Jones County, Miss.—BONDS OFFERED.—It is reported 
ed until June 17, by G. L. Lightsey, City 
unding bonds. 





that sealed bids were receiv 
Clerk, for the purchase of an $11,000 issue of ref: 


LAWRENCE, Essex County, Mass.—BOND SALE.—It is reported 
that an issue of $500,000 bonds was sold on June 7 in Boston at 5% %. Pro- 
ceeds were used to take up overdue Semperaty loans. The sale is expected 
to lead to the completion of negotiations with Boston and New York 
bankers for the sale of further loans aggregating $2,000,000. 


LEOMINSTER, Worcester County, Mass.—BOND SALE.—Charles D. 
Harnden, City Treasurer, reports that the issue of $30,000 coupon water 
main bonds offered on June 15 was awarded as 5s, at a price of par, to the 
Merchants National Bank of Boston. The First National Bank of Boston, 
also bid for the issue on the same terms. Dated June 1 1932. Denom. 
$1,000. Due $2,000 on June 1 from 1933 to 1947 incl. Prin. and int. 
(J. & D.) are payable at the Merchants National Bank of Boston. Legal 
opinion of Ropes, Gray, Boyden & Perkins of Boston. 


LIBERTY (P. O. Liberty), Sullivan County, N. Y.—BOND SALE.— 
The $10,000 6% Stevensville Water District bonds offered on June 10— 
V. 134, p. 4193—have been purchased at a price of par by the National 
Bank of Liberty. Dated June 151932. Due $1,000 on June 15 from 1935 
to 1944 inclusive. 


LIGONIER TOWNSHIP SCHOOL DISTRICT (P. O. Ligonier), 
Westmoreland County, Pa.—BOND SALE.—tThe issue of $12,000 5% 
coupon school bonds unsuccessfully offered on June 8—V. 134, p. 4358—-was 
hased su uently, at par, by the State Teachers Retirement System. 
ated May 1 1932. e $1,000 on May 1 from 1933 to 1944 inclusive. 


LIMA, Allen County, Ohio.—BOND OFFERING.—C. H. Churchill, 
City Auditor, will receive sealed bids until 2 p. m. on July 8 for the pur- 
chase of $25,000 6% first series Memorial Hospital bonds. Dated iy d 15 
1932. Denom. $1,000. Due $1,000 on Jan. 15 from 1934 to 1958 incl 
Prin. and int. (J. & J.15) are payable at the office of the sinki fund 
trustees. Bids for the bonds to int. at a rate other than 6%, ex- 
pressed in a multiple of 4 of 1%, will also be considered. The notice of 
sale states that the full faith, credit and revenue of the city are irrevocably 
pledged for the eo ™ Payment of Ee. and int. at maturity. A certified 
ch for $2, , payable to the order of the City Treasurer, must accom- 
pany each proposal. The Cm ge = of delivery of the bonds (if desired out- 
side of Lima) and of the legal opinion of Peck, Shaffer & Williams of Cin- 
cinnati, is to be borne by the success‘ul bidder. The city will print the 
bonds at its own expense. 


LONG CREEK SCHOOL DISTRICT (P. O. Meridian), Lauderdale 
County, Miss.—BONDS NOT SOLD .—Weare informed by Mack Cameron, 
Chancery Clerk, that no action was taken on the sale of the a not to 
exceed 6% semi-ann. school bonds scheduled for June 7—V. 134, p. 3858— 
A election on the proposal must first be held before the bonds can be 
sold. 


LONE PINE ELEMENTARY SCHOOL DISTRICT (P. O. Inde- 
ndence), Inyo County, Calif..-BONDS NOT SOLD.—The $22,000 
ue of 5% semi-annual school bonds offered on June 7—V. 134, p. 4193— 
was not sold as there were no bids received. 
BONDS RE-OFFERED.—Sealed bids will 
urchase of the above bonds by Louis H. Bodle, Count 
} D mon July 5. Due $1,000 from June 1 1933 to 1954. 


LONOKE SPECIAL SCHOOL DISTRICT (P. O. Lonoke), Lonoke 
County, Ark.—-BONDS NOT SOLD .—-It is reported by the Secretary of 
the Board of Education that the 54% or 6% semi-ann. school bonds in 
the amount of between $35,000 and $45,000. offered on June 2—V. 134, p. 
3858—were not sold. 


LORAIN, Lorain County, Ohio.— BOND OFFERING.—Frank Ayres, 
City Auditor, will receive sealed bids until 12 M. (Lorain city time) on 
July 1 for the purchase of $38,317.65 6% street impt. bonds. Dated 
June 1 1932. One bond for $317.65, others for $1,000. Due Sept. 15 as 
follows: ,317.65 in 1933, and $8,000 from 1934 to 1937 incl. in. and 
interest (M.& 8S. 15) are payable at the office of the Sinking Fund Trustees. 
Bids for the bonds to bear interest ar a rate other than 6%, expressed in a 
multiple of 4 of 1%, will also be considered. A certified check for 2% of 
the bonds bid for must accompany each proposal. A complete transcript 
of the Sroceedings had relative to the above bonds will be furnished the 
successful bidder upon the day of sale. The right to reject any and all bids 
is reserved. Bids to be sealed and endorsed ‘“‘special assessment bonds.”’ 


LORAIN COUNTY (P. O. Elyria), Ohio.—BOND OFFERING.— 
F. L. Ellenberger, Clerk of the Board of County Commissioners, will receive 
sealed bids until 2 p. m. on June 30 for the purchase of $2,900 6% East 
Carlisle County Sewer District No. 3, Water Supply Impt. No. 101 bonds. 
Dated July 1 1932. Denoms. $150 and $100. ue semi-annually as fol- 
lows: $150 April and Oct. 1 from 1933 to 1936 incl.; $150 April and $100 
Oct. 1 1937; $150 April and Oct. 1 from 1938 to 1941 incl., and $150 April 
and $100 Oct. 1 1932. Principal and interest (April and Oct.) payable at 
the County Treasurer’s office. Bids for the bonds to bear interest at a 
rate other than 6%, expressed in a multipie of 4 of 1%, will also be con- 
sidered. A certified check for $200, payable to the order of the County 
Commissioners, is required. Purchaser will be obliged to pay expense of 
delivery of the bonds, also to satisfy himself at his own cost as to the legality 
of the issue. He will be furnished with a transcript of the proceedings bad 
in relation to the issue. 


LOS ANGELES, Los Angeles County, Calif.—TAX REPORT.— 
Itis stated by W. A. Ashcroft, General Bookkeeper, that the delinquent 
a running about 11.22% this year, as compared with 7.56% for 


LOS ANGELES COUNTY  (P. O. Los Angeles), Calif.—BUDGET 
REDUCTION .—Henry W. Wright, Chairman of the Board of Supervisors, 
predicts a reduction of nearly $4,000,000 in the county budget for the 

iscal year beginning July 1 next. This is in order to keep the general 
tax rate at 88 cents on the $100 of assessed valuation, the same as in 1931-32. 


LOUISVILLE, Stark County, Ohio. BONDS RE-OFFERED.—Th 
issue of $16,925 6% refundin: bonds unsuccessfully offered on May 28 


ain be received for the 
Auditor, until 
nterest payable 


V. 134, p. 4193—is being re-offered for award at 12 M. on July 2. Sealed 
bids will be received by Earl E. Lautzenheiser, Village Clerk, ed A 
1932. Due Oct. 1 as follows: $1,925 in 1933; $2, fromm 31086 bred 


from 1934 to 1936 incl.; 
$1,500 in 1937; $2,000 from 1938 to 1940 incl., and $1,500 in 1941. Int: 
is payable in April and October. Bids for the bonds to bear interest ar a 
rate other than 6%, expressed in a multiple of 4 of 1%, will also be consid- 
ered. A certified check for $200, payable to the order of the village, must 
accompany each proposal. 


LOWELL, Middlesex County, Mass.—BOND SALE .—Following the 
failure to receive a formal bid at the offering on June 10 of $1,100,000 coupon 
or registered fund bonds—V. 134, p. 4193—the city concluded negotiations 
for the sale of the issue to a group composed of the Chase Harris Forbes 
Corp., Estabrook & Co., F. 8. Moseley & Co., R. L. Day & Co. and the 
First National Old Colony Corp., all of New York City and Boston. This 
gos placed the bonds on the market on June 11 at prices to yield 5.00% 

or the 1933 maturity, 5.125% for that of 1934. and 25% for the maturi- 
ties from 1935 to 1942 incl. Issue bears interest at 534% and is dated 
June 1 1932. Due $110,000 annually on June 1 from 1933 to 1942 incl. 
Legal investment for savings banks in the States of Massachusetts and 
New York, according to the bankers, and, in the opinion of counsel, are 
direct general obligations of the City, payable from taxes levied against 
all the taxable property therein, and the city pledges its full faith and credit 
erp perms fmm of the bonds. 

n June e bankers announced th 

pa at all of the bonds had been sub- 

LUCAS COUNTY (P. O. Toledo), Ohio.—BONDS AUTHORIZED .— 
The State Relief Commission has granted authority to the Board of County 
Commissioners to issue $563,000 r relief bonds, also to divert $65,482 
from the gasoline and motor vehicle tax collections for relief purposes. 

McKEESPORT, Allegheny County, Pa.—BOND PROPOSAL MADE. 
—A bond issue of $125, 0 for the purpose of paying the city’s share of the 
construction of McKeesport-Duquesne bridge, which amount has been 
et Any pov A ~e been proposed in the city council. 

(P. O. Anderson), Ind.—BONDS RE-OFFERED 
AT INCREASED INTEREST RATE .—Aibert A. Hupp, County Auditor, 
will receive sealed bids until 10 a. m. on July 9 for the purchase of $11,000 
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5% Pipe Creek Bridge bonds, previously offered as 444s on May 16—V. 134, 
. 3320. Dated July 91932. Denom.$1,100. Due one bond annually on 
uly 1 from 1933 to 1942incl. Principal and interest (J. & J.) payable at 

the office of the County Treasurer. A certified check for 3% of the bonds 

bid for, payable to the order of the Board of County Commissioners, is 
required. Cost of the examination of the transcript of proceedings to be 
all for by the county out of the proceeds of the sale. 


MAGNOLIA, Camden County, N. J.—BOND OFFERING.—O. E. 
Hagen, Borough Clerk, will receive sealed bids until 8 p. m. (daylight 
saving time) on June 27 for the purchase of $63,500 coupon or registered 
bonds, divided as follows: 
$43,500 assessment ponds. One bond for $500, others for $1,000. Due 

July 1 as follows: $6,000 from 1933 to 1938 incl. and $7 ,500 in 1939. 
20,000 general impt. bonds. Denom. $1,000. Due $1,000 on July 1 
from 1933 to 1952 incl. 

Each issue is dated July 1 1932. Bidder to name the rate of int., ex- 
pressed in a multiple of { of 1%. Prin. and int. (J. & J.) are payable 
at the First Camden National Bank & Trust Co., Camden. o more 
bonds are to be awarded than will produce a premium of $1,000 over the 
amount of each issue. A certified check for 2% of the bonds bid for, 
payable to the order of the Borough, is required. The approving opinion 
of Caldwell & Raymond of New York will be furnished the successful bidder. 


MAHASKA COUNTY (P. O. Mahaska), Ilowa.—CERTIFICATE 
OFFERING.—Both sealed and open bids will be received until 2 p. m. on 
June 21 by E. R. Rafferty, County Treasurer, for the purchase of a $79,000 
issue of 5% road anticipatior: certificates. Denoms. $100 to $1,000. Dated 
June 1 1932. Due on Dec. 31 as follows: $45,000 in 1932, and $34,000 in 
1933. Sealed bids will be received up to the hour of caliing for open bids. 
Purchaser to pay for printing of certificates and satisfy h If as to the 
legality of the issue. Prin. and int. payable at the office of the County 
La eg A certified check for 3%, payable to the County Treasurer, is 
req . 


MAINE (State of).—BOND SALE.—The $2,000,000 4% coupon high- 
way and bridge bonds offered on June 15—V. 134, p. 4194—-were awarded 
to a syndicate composed of the First National Bank, the First Detroit Co., 
Inc., Salomon Bros. & Hutzler, R. W. Pressprich & Co., Darby & Co. 
and Graham, Parsons & Co., all of New York, at a price of 99.499, a basis 
of about 4.04%. Dated July 11932. Due $200, on July 1 from 1945 
to 1954 incl. Immediate re-offering of the bonds was made at 100.25 
and int. for all maturities. They are described by the bankers as being 
legal investment for savings banks and trust funds in the States of New 
York and New Jersey and in all of the New England States. It is further 
stated that the bonds are unqualified and direct obligations of the State 
of Maine, the full credit and full faith of which is pledged for payment of 
both prin. and int. 

An official tabulation of the bids received at the sale is as follows: : 

Syndicate— Rate Bid. 
First National Bank; First Detroit Co., Inc.; Salomon Bros. & 

Hutzler; R. W. Pressprich & Co.; Darby & Co., and Graham, 

Parsons & Co., N. 
The National City Co., Boston; First National Old Colony Corp., 

Boston; E. B. Smith & Co., N. ¥Y.; W. S. Hammons Co., Port- 

land, and Timberlake, Estes Co., Portland. _------------------ 99.1199 
Guaranty Co. of New York; R. L. Day & Co., Boston; Bankers Trust 

Co.,N.Y.,N.W. Harris & Co., N.Y. and Shawmut Corp., Boston98 .609 
Eastern Trust & Banking Co., Bangor, and Estabrook & Co., 

ee ar ree aaa RRL co eS anal eins a 98.43 
Chase Harris Forbes Corp., Boston; Brown Bros. Harriman & Co., 

Boston; Stone & Webster and Blodgett, Inc., Boston; Merrill 

Securities Corp., Bangor; Fidelity Ireland Corp., Portland, and 

Fy - hs SS Br EO ts aes b ae wk oe ee edn oe n es 97 .85 


MALDEN, Middlesex County ,Mass.—LOAN OFFERING.—The City 
Treasurer will receive sealed bids until 7:30 p.m. on June 22 for the pur- 
nase ot discount basis of a $200,000 temporary loan, to mature on Dec. 


MAMARONECK (P. O. Mamaroneck), Westchester County, N. Y.— 
PUBLICLY OFFERED.—Morris Mather & Co., Inc., of New York, made 
pa offering on June 13 of $232,983 6% coupon or registered highway 

onds at prices to yield 5.50% for all maturities. which are from 1933 
to 1952 incl. The bonds are described as being legal investment for 
savings banks and trust funds in New York State, and direct general obliga- 
tions of the entire Town, payable from unlimited ad valorem taxes levied 
against all the taxable property therein. 

(Award of this issue was referred to in—V. 134, p. 4358.) 


MANITOWOC, Manitowoc County, Wis.—OFFERING DETAILS.— 
The following information is furnished in connection with the offering 
scheduled for June 17 of the $75,000 issue of 434 % coupon school, series 2, 
bonds.—V. 134, p. 4358: 


Tax Delinquencies. 


Year— 1928. 1929. 1930. 1931 ‘ 
Levy realestate___..__- $922,687.17 $960,815.20 $906,764.34 $857,360.40 
Amount collected _ -—_-- 892,459.59 921,520.09 827,266.83 737,951.71 
Amount uncollected_._.. 30,227.48 39,295.11 79,497.51 119,408.69 
Levy personal property. 188,408.60 188,491.38 165,267.12 108,537.43 
Amount collected _ __——- 154,901.32 103.79) 


162,855.04 179,561.30 
Amount uncollected-_-. 25,553.56 8,930.08 10,365.80 ’ 
Delinquent real estate taxes at the time the Tax Roll is turned over to 
the County Treasurer in March, are paid to the City by the County, so 
that the City carries no delinquent taxes on real estate. Under State law, 
taxpayers were privileged to file an affidavit for an extension of tax payment 
until June 1 1932, and a considerable percentage of the uncollected taxes 
a the year 1931 as shown in above report has been collected by the County 
reasurer. 


MAPLE, Douglas County, Wis.—BOND ELECTION .—It is reported 
that an election will be held on July 1 in order to have the voters pass on 
the proposed issuance of $37,000 in 5% semi-ann. sewerage Construction 

ence, Due as follows: $3,000, 1933 to 1935 and $4,000, 1936 to 1942, 
all incl. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING .—J. R. 
Marshall, County Treasurer, will receive sealed bids until 10 a. m. on June 
18 for the purchase of $3,940 444 % Center Twp. road construction bonds. 
Dated June 18 1932. Denom. $197. Due one bond each six months from 
July 15 1933 to Jan. 15 1943. 


MASSACHUSETTS (State of).—NOTE SALE.—State Treasurer 
Charles F. Hurley made award on June 14 of $500,000 notes to the Shawmut 
Corp., of Boston, which named an interest rate of 1.17%, and paid par plus 
a premium of $17. The issue is dated June 16 1932 and matures on Nov. 22 
1932. The notes have been issued in anticipation of assessments against 
the metropolitan district on account of highway construction, under 
Chapter 420 of the Acts of 1930 as amended. The current interest rate 
compares with that of 1.11%, the lowest in the history of the State, which 
was obtained at a sale on June 1 of $2,000,000 revenue notes, dated June 7 
1932 and due Oct. 21 1932—V. 134, p. 4194. 

Bids received in the present instance were as follows: 


Bidder— Int. Rate Premium. 
Shawmut Corp. (successful bidder) - -...-.--------- 1.17% $17 
First National Bank of Boston.__.._.....--------- 1.20% 29 
Bankers Trust Co. of New York. ........--.------ 1.25% 17 
dt Xe ee ee | a eee ee ee 1.25% -= 
Dene Wires | i BIOS ck ook cctiabbawescvacvoos 1.44% 13 
pe EER RRR a? Sat Vie er 1.44% a 
OT a es a nal 2.25% w® 


MASSILLON, Stark County, Ohio.—BONDS RE-OFFERED.—The 
two issues of 434 % property owner’s portion street impt. bonds aggregating 
$83,000 unsuccessfully offered on April 4—V. 134, p. 2952—are being re- 
advertised for award on June 24. Bids will be received until 12 m (Eastern 
standard time) on that date by Lewis Holcomb, City Auditor. The offer- 
ing consists of: 

064.000 stress im sovement bende. Dus, Cos “a4 on Sullewe: $8,000 frem 
33 to 1938 incl. an J n an q 
18,500 street improvement bonds. Due Oct. 1 as follows: $6,000 in 1933 
and $6,250 in 1934 and 1935. 

Each issue is dated Oct. 1 1931. Principal and interest (April and Octo- 
ber) are payable at the State Bank in Massillon. Bids for the bonds to 
bear interest at a rate other than 4% %, expressed in a multiple of 4 of 1% 
will also be considered. A certified check for 3% of the amount of bonds 
bid for, payable to the order of the City Treasurer, must accompany each 
proposal. Successful bidders to pay the cost of printing the bonds. (Ordi- 
ances sutaretaing the sale of these bonds were adopted recently—V. 134 
Pp. ) 
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MAYFIELD HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio. 
—BONDS NOT SOLD.—The issue of $2,100 rd sidewalk construction 
bonds offered on May 23—V. 134, p. 3505—was not sold, as no bids were 
received. Dated June 1 1932. Due on June 1 as follows: $500 from 
1933 to 1935 incl., and $600 in 1936. 


MELROSE, Middlesex County, Mass.—LOAN OFFERING.—S. 
Homer Buttrick, City Treasurer, will receive sealed bids until 11 a. m. 
(daylight saving time) on June 21 for the purchase at discount basis of a 
$200,000 temporary loan. Dated June 22 1932. Denoms. $25,000, 
$10,000 and $5,000. Due $100,000 on Nov. 22 and on Dec. 22 1932. 
The First National Bank, of Boston, will guarantee the signatures and 
will certify that the notes are issued by virtue and in pursuance of an 
order of the Board of Aldermen, the validity of which order has been 
approved by Ropes, Gray, Boyden & Perkins, of Boston. 


MIAMI BEACH, Dade County, Fla.—BOND RETIREMENT REPORT. 
—It is stated by Claude A. Renshaw, City Manager, that this city is 
a nary A the only one in Florida that advertised to buy its bonds at par 

‘ore maturity. It is said, however, that so far the city has been able to 
obtain only $109,000 worth of the $400,000 for which it advertised.— 
V. 134, p. 707. According to the City Manager although the peak of bond 
maturities comes in 1934, reduction in interest requirements should preclude 
the necessity for further tax increase because maturities are so distributed 
that no refunding operations should ever be necessary. 


MILLBURN TOWNSHIP (P. O. Milburn) Essex County, N. J.— 
BOND SALE.—The $238,000 coupon or registered general improvement 
bonds offered on June 13—V. 134, p. 4194—-were awarded as 6s, at a price 
of par, toa group composed of Adams & Mueller, or Newark, C. A. Preim 
&§Co., of New York, and Charles A. Dunning & Co., of Newark, the only 
bidder. Dated June 15 1932. Due June 15 as follows: $6,000 from 1934 
= = incl.; $7,000 from 1954 to 1957 incl., and $9,000 from 1958 to 1967 

clusive. 

Public reoffering of the bonds is being made at prices to yield 5.60%. 
The bonds, according to the bankers, are legal investment for savings 
banks and trust funds in the State of New Jersey. 

Financial Statement. 
Ans eas T9NG ss. aw os Fe Bo et eS a $26,217,549.00 
eee en I SS on eke et ss peee ke cos eas 1,000.00 
Rae Se PE Ss oo oo ee ea ee eee eect 52,171.46 
i IE i ntti ut gist nits engi anne & 668,828.54 

Population, 1930 census, 8,543. 

The bonded indebtedness of the school district, which is co-extensive 
with the Township of Millburn. is $1,300,500. 


MINIDOKA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 3 
(P. O. Rupert), Ida.— BONDS CALLED.—It is Somesnced ty F. J. Toevs, 
District Treasurer, that $20,000 in 5% school bonds are called for payment 
on July 1, on which date interest shall cease. Denom. $1,000. Dated July 1 
1919. The bonds are to be presented for pa mt at any Boise bank, or 
at the Department of Public Investments in Boise, who will pay the face 
value of the bonds. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
Both sealed and auction bids will be received by Geo. M. Link, Secretary 
of the Board of Estimate and Taxation, until 11 a. m. on June 24 for the 

urchase of a $200,000 issue of coupon or registered poor relief bonds. 


terest rate is not to exceed 6%, stated in a multiple of 4 of 1%. Bids 
offering an amount Jess than par cannot be accepted. enom. $1,000. 
Dated July 1 1932. Due $40,000 from July 1 1933 to 1937 incl. Prin. 


and int. (J. & J.) payable in gold at the office of the City Treasurer, or 
at the fiscal agency in New York City. The approving opinion of Thomson, 
Wood & Hoffman of New York will be furnished. A certified check 


for 2% of the amount of bonds bid for, payable to C. A. Bloomquist, 

City easurer, is required. 
Bonded Indebtedness as of June 1 1932. 

Sinking fund obligations outstanding -_.......----------- $50,792,420.00 

Court house and city hall certificates__......------------ 262, -00 

DTI OER, GUI iss onc asi cs i Be o Ae 2,048,000.00 

l street and park improvement bonds---------------- 12,768,743.70 

‘Tax anticipation notes (School Board) _-...-------------- 2,200,000.00 

Gant Gat an oF Dead 4 TORS. fe okies con cdots okvwddnse $68 ,071,663.70 


Deductions therefrom authorized by Minnesota Statutes: 


Accumulated sinking funds_-__-.---------- $6,263 ,255.20 
Less reserves for special bonds------.----- 1,007 ,391.34 

Wha ca weecSiwncsdiacavisliodsuunbane $5,255,863 .86 
Water works bonds 3,990,000.00 











Airport bonds 530,000.00 
Bee a Se 2,048,000.00 
Electric light plant bonds_--.--------.------ 50,000.00 
PUDse Bess DOMES... 2... cnncnnescene 22,000.00 
pe ee FS, eee a 676,000.00 
pee eS ee aa 1,853 ,000.00 
Assessable portion of local impt. bonds----- 9,854,032.55 
—_—__——— 24,278 ,896.41 
ak inate bale | 8. icc oc te cen tbenake $43 ,792,767.29 
Maximum permissible net indebtedness in 1932_-.--------- 45,511,561.90 
Margin as of June 1 1932 for additional issues___....---.-- 1,718,794.61 
valuation, 1931—-Real property----.----------- 285,323 ,569.00 
ee... Lae Aine ena ahenn meee 45,530,071.00 
DOGS O64 Qs 5. 5 6. 3 hana scsedidoc cteuhuaced 124,261,979.00 
lh te id SS AS PSs nd ciate as ings lala atti amar $455,115,619.00 
Full and true valuation, 1931—Real property. -.--------- 714,554,825.00 
SG ee ine tb eommeadion CEU b dine 134,356,352 .00 
ee ee nn ed ana em dais edanaiemaias 124,261,979.00 
IE En cas elierck it ane bans mone Bie dekan stn’ a ee el $973,173,156.00 


Population, National Census—1910, 301,408; 1920, 380,582; 1930,464,753. 


MISSISSIPPI, State of (P. O. Jackson) ,— BOND REPORT .—The State 
Bond Commission recently announced that negotiations with an undisclosed 
bidder have been concluded without disposing of the $12,500,000 issue of 
deficit and refunding bonds, which have m up for purchase since May 19 
—V. 134, p. 4025. It is stated that the issue will not be advertised at 
present. The Commission is said to have taken no action on the request of 
the State Highway Department to advertise the $5,000,000 issue authorized 
to open the $10,000,000 highway program. 


MISSOULA COUNTY (P. O. Missoula), Mont.—VALUATIONS 
REDUCED.—Newspaper reports state that blanket reductions of from 
20 to 25% on aenamied valuations of all rea] estate property in the county 
were granted by the State Board of Equalization after a oo aet hearing, 
the timberlands excepted. The reduction amounts to $2,467,996 and 
takes effect with this year’s assessment. 


MITCHELL, Scotts Bluff County, Neb.—BOND DETAILS.—The 
$8,500 issue of sewer bonds that was purchased by Wachob, Bender & Co. 
of Omaha—V. 134, p. 4359—-was awarded as 5s at par. Duein 1952 and 
optional in 1944. 


MONROE, Monroe County, Mich.—BOND OFFERING.—The City 
Commission voted on June 13 to receive sealed bids until June 27 for the 
urchase of $65,000 bonds, for the purpose of refunding a similar amount 
Pecoming due on July 1. This action was made pecessary, because of the 
closing of two local banks corr Sen of city funds. he Commission 
also approved of an issue of $15, sewer construction bonds. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BONDS NOT 
SOLD.—The $357,600 6% refunding bonds offered on June 9—V. 134, 
p. 3859—were not sold, as no bids were received. Private disposition of 
the issue will be attempted. Dated May 1 1932. Due serially from 
1933 to 1941 incl. 

MONTCLAIR, Essex County, N. J.—BOND SALE.—The $1,768,000 
coupon or registered bonds offered on June 16—V. 134, p. 4359—were 
awarded as 6s to a syndicate composed of B. J. Van Ingen & Co., H. L. 
Allen & Co. and M. F. Schlater & Co., all of New York, also J. 8. Rippel 
& Co., of Newark, and local banks, at a price of 99, a basis of about 6.11%. 
The award comprised: 
$1,134,000 permanent impt. bonds. Due July 1 as follows: $30,000 from 

1933 to 1942 incl.; $35,000, 1943 to 1952; $40,000 from 1953 
to 1962 incl., and $42,000 in 1963 and 1964. 

319,000 assessment bonds. Due A 1 as follows: $79,000 in 1933, 

and $80,000 from 1934 to 1936 incl. 

315,000 temporary improvement bonds. Due July 1 1935. 
Each issue is dated July 1 1932. 
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Public re-offering of the bonds is being made at prices ield from 
5 to 5.70% according to maturity. hg _ 


MOUNT VERNON, Westchester County, N. Y.—CERTIFICATE 

pro amb ig gg apes a a rong os era he ee wo Ver- 
Trus -, jointly, have purchased an issue 0; : t 

of indebtedness, at a price of Ser. Due in one bd, a eae 


MULTNOMAH COUNTY JOINT SCHOOL DISTRICT NO. 42 (P. O. 
Sylvan), Ore.—BONDS NOT SOLD.—The $15,000 issue of not to exceed 
pk fe semi-ann. school bonds offered on April 28—V. 134, p. 3136—was not 


BONDS REOFFERED.—Sealed bids will a 
chase of the above bonds, by Elida Barrell, District Clerk, until 8 Pp. m. 
on June 24. Dated June 1 1932. Due on Dec. 1 as follows: $500, 1935 
and 1936; $1,000, 1937 to 1942; $1,500, 1943 to 1946, and $2,000 in 1947. 
Prin. and int. (J. & D.) payable at the office of the County Treasurer. 
These bonds were authorized at an election held on Dec. 12 1931. A 
certified check for $200 must accompany the bid. 


_MUSKEGON HEIGHTS SCHOOL DISTRICT, Mich.—NOTES 
NOT SOLD.—Jay W. Brooks, Secretary of the Board of Education, reports 
that no bids were received at the offering on June 16 of $68,000 6% notes, 
to be dated June 15 1932 and due on Feb. 1 1933. _ Prin. and int. payable 
at the First State Savings Bank, of Muskegon Heights. 


™™MUSKOGEE COUNTY (P. O. Muskogee), Okla.—BONDS NOT 
SOLD.—The $250,000 issue of road and bridge bonds offered on May 23— 
V. 134, p. 3672—was not sold. It is stated by the County Clerk that the 
se ae bag esate indefinitely. Due $2,000 from 1937 to 1956, and 


, NEWARK, Licking County, Ohio.—BOND OFFERING.—Fred L. 
Simross, City Auditor, will receive sealed bids until 12 m. (Eastern standard 
time) on July 6 for the purchase of $224,750 6% bonds, divided as follows: 
$99,310 special asst.impt. bonds. One bond for $1,310, others for $1,000 

ue Oct. 1 as follows: $11,310 in 1933, and $11,000 from 1934 
to 1941 inclusive. 

53,400 Seer asst.impt. bonds. One bond for $1,400, others for $1,000. 

ue Oct. 1 as follows: $11,400 in 1933, and $13,000 from 1934 to 

1937 inclusive. 
62,040 city’s portionimpt. bonds. One bond for $1,040, others for $1,000. 
Due Oct. 1 as follows: $10,040 in 1933, and $13,000 from 1934 to 

1937 inclusive. 
Each issue is dated April 11932. Interest will be payable in April and Oct. 
A certified check for 2 % of the amount of bonds bid for, payable to the order 

of the City Treasurer, is required. 


NEW BOSTON, Scioto County, Ohio.—BOND SALE.—The foilow- 
ing issues of 6% coupon bonds aggregating $30,202.16 offered on June 14— 
V. 134, p. 4194—were awarded at par and accrued interest to the First 
Nationa! Bank, of Portsmouth: 
$17,450.00 refunding bonds. Dated March 1 1932. Due on Nov. 1 as 

follows: $2,000 from 1933 to 1940 incl., and $1,450 in 1941. 
12,752.16 final judgment bonds. Dated June 1 1932. ue June 1 as 
follows: $2,500 from 1934 to 1937 incl., and $2,752.16 in 1938. 


NEW HAMPSHIRE (State of).—NOTE OFFERING.—Charles T. 
Patten, State Treasurer, will receive sealed bids until 11 a. m. (Eastern 
standard time) on June 23 for the purchase of $1,600,000 444% coupon 
notes dated July 1 1932 and due $100,000 on June 30 from 1933 to 1936 inel.; 
none in 1937, and $100,000 from 1938 to 1949 incl. Notes are being issued 
pursuant to the provisions of chapters 156, 22,170,169 and 178 of the laws 
of 1931, and in pursuance of chapter 41 of the laws of 1929. Principal and 
semi-annual interest are payable at the National Shawmut Bank, of Boston, 
Notes may be registered in multiples of $1,000 according to date of maturity, 
in which case interest will be paid only at the State Treasurer's office. Bids 
must be for -‘‘all or none’”’ of theissue. The opinion of the Attorney-General] 
of the State as to the tg yA of the notes will be furnished the successful 
bidder. Payment will required on July 1 1932, and notes will bear 
interest from that date; and will be delivered at that time or as soon after 
July 1 as they can be prepared. 


Valuation of State. 


in be received for the pur- 


Assessors’ valuation, April 1 1931 ----..------.---------- $623 381,852.00 
Savings bank deposits, April 1 1931-_------.-----..----- 233,719,516.24 
Insurance capital, April 1 1961... 2-52 - eh ce ssi cates 6,812,650.00 
Valuation of public utilities corporations assessed by State 

COE COMMISION « os sc Heke sce Se Ce whe bgt 52,103,038.00 





$916,017,056.24 
Total bonds (April 30 10382) . . ......--ncnnscecewonenss 7,356,600.00 

NEW HAVEN, New Haven County, Conn.—$250,000 BORROWED.— 
The borrowing on June 14 of $250, from the Chase National Bank, of 
New York, increased to $650,000 the amount that the city has obtained 
of the $1,000,000 authorized by the Board of Finance to tide the city over 
its present financial difficulties, which resulted from the recent oans of 
the Mechanics Bank of New Haven, in which about $1,300,000 of municipal 
funds are on deposit. The remaining $400,000 has been obtained from local 
banks. The loan from the Chase Bank enabled the city to meet a note issue 
of $250,000, held by R. W. Pressprich & Co., of New York, which became 
due on June 15.—V. 134, p. 4359. 


NEW JERSEY (State of)._-BANKERS REPORT RAPID RE-SALE 
OF $18,000.000 BOND AWARD.—A large syndicate managed by the 
National City Co., the Guaranty Company of New York, Chase Harris 
Forbes Corp. and the Bankers Trust Co., all of New York, and participated 
in by 30 other investment banking houses, was the successful, and only 
bidder, at the offering on June 16 of $18,000,000 coupon gr r tered 
bonds, comprising a $15,000,000 series B highway improvement issue of 
1930 and a $3,000.000 series B State institutional building issue of 1930— 
V. 134, p. 4195. The bankers bidding for ‘‘all or none,’’ named a price of 
par plus a premium of $5,400 for the issues at 44 % interest, the maximum 
rate permitted under the terms of sale, the State receiving a price of 100.03 

100 bond, the net interest cost of the financing being about 4.49%. 
The notice of sale requested bidders to name an interest rate of either 
4,4% or 4%%. At the previous bond sale conducted by the State, on 
Sept. 10 1931, award was made of $20,000,000 bonds as 3%s to the Pru- 
dential Insurance Co. of America, of Newark, at 103.01, a basis of about 
3.55%. The company held the issue for its own investment account. 
Three banking groape submitted offers for the issue. A syndicate headed 
by the Chase Harris Forbes Corp. named a price of 102.588; another under 
the guidance of the Bankers arm ge of New York and the Guaranty 
Company of New York bid 101.639, while a further offer of 101.311 was 
tendered on behalf of Lehman Bros. and associates. The State, incidentally, 
on this previous occasion was obliged to advertise for bids on three different 
dates and to advance the rate of interest from 3% to 3%% before an 
acceptable bid was received.—V. 133, p. 1795. 

CURRENT ISSUE QUICKLY SOLD.—The current issue of $18,- 
000,000 44% bonds was accorded a ready reception by investors, the 
bankers having announced the closing of subscription books prior to the 
close of business on June 16, the day of the award. The terms of the 
re-offering to investors are set forth in the following table: 


Amounts, Maturities and Prices (Accrued Interest to Be Added). 





y, r01. Approz. 

Amount. Due. Price. yicla Y.| Amount Due. Price. Yield %. 
$240,000 1934 101.92 3.50 $490,000 1951 101. 4.35 
240,000 1935 102.11 3.75 520,000 1952 101.99 4.35 
250,000 1936 101.83 4.00 540,000 1953 102.05 4.35 
270,000 1937 101.79 4.10 560,000 1954 102.11 4.35 
280,000 1938 101.58 4.20 590,000 1955 102.17 4.35 
290,000 1939 101.80 4.20 610.000 1956 102.22 4.35 
300.000 1940 101.34 4.30 650,000 1957 102.27 4.35 
320,000 1941 101.48 4.30 670,000 1958 102.382 4.35 
330,000 1942 101.21 4.35 700,000 1959 102.37 4.35 
350,000 1943 101.30 4.35 730,000 1960 102.41 4.35 
360,000 1944 101.39 4.35 770,000 1961 102.46 4.35 
380,000 1945 101.48 4.35 000 1962 102.50 4.35 
400,000 1946 101.56 4.35 840,000 1963 102.54 4.35 
410,000 1947 101.64 4.35 880,000 1964 102.58 4.35 
430,000 1948 101.72 4.35 910,000 1965 102.61 4.35 
450,000 1949 101.79 4.35 960,000 1966 102.65 4.35 
480,000 1950 101.86 35 1,000,000 1967 102.68 4.35 


All of the participating members in the successful syndicate a r 
herewith: The National Ow Co.; Guaranty Company of New York; 
Chase Harris Forbes Corp.; Bankers Trust Co.; Continental Illinois Co., 
Inc.; First National Old Colony Corp.; Chemical Bank & Trust Co.; 
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Brown Brothers Harriman & Co.; Kidder, Peabody & Co.; the N. W. 
Harris Co., Inc.; J. 8S. Rippel & Co.; R. W. Pressprich & Co.; Salomon 
Bros. & Hutzler; Kean, Taylor & Co.; R. L. Day & Co.; Edward B. Smith 
& Co.; Geo. B. Gibbons & Co., Inc.; Phelps, Fenn & Co.; Wallace, Sander- 
son & Co.: L. F. Rothschild & Co.; the Philadelphia National Co., Phila.; 
Graham, Parsons & Co.; Hannahs, Ballin & Lee; the Trust Co. of New 
Jersey, Jersey City; Batchelder & Co.; Robert Winthrop & Co.; 8S. W. 
Straus & Co., Inc.; Edward Lowber Stokes & Co.; Schaumburg, Rebhann 
& Osborne; Wells-Dickey Co., Minn.; Hemphill, Noyes & Co.; First 
Securities Corp. of Minn.: Boatmen’s National Co., St. uis and William 





R. Compton Co., Inc. 
Financial Statement (As Officially Reported). 
Anpepeed velunstone Gor 1902; < ... 2.2.6 2 dos asc iaceecaun $6 417 .891.877 
Dist Canes TAEOGE PRODUCT .. nn onc ecko eneuceas cue 298 ,230,938 
UR i oss « Manis & = diss wm ark highs ke Asie wi a a wb ao ae $6.716,122,815 
Total bonded indebtedness, including this issue________._-_~- 159.000, 
Sinking funds—investments_-__..-..------ - - $64 ,653 429 
PR Ais cake oe ceviednbaws Jue adnan 546 405 
NG cin thdind nw anne s =o wae A wutbinteod a iparuneee $65,199,834 65,199,834 
OO GO oso bck ccd ecnwste cassie sets sie ncevenee waters $93 800.166 


The bonds of this issue are payable from moneys received from Motor 
Fuel Tax amounting to $15,000 .000 annually. Z 

The act authorizing this debt provides that if in any year the income 
derived from the Motor Fuel Tax is insufficient to pay the interest and 
principal on the bonds. the Comptroller of the Treasury shall levy a tax 
upon the real and personal property of the State sufficient to raise the 
required amount. 

he State levies no tax upon real and personal property for the general 

expenses of the State, the only tax levied being one mill for interest and 
amortization on $70,000,000 bonds issued previously to 1930; 2% mills 
for schools and a sum slightly in excess of 4 mill for Soldiers’ Bonus bonds. 

The taxes thus levied are due and payable Dec. 20 in each year. 

The taxes levied for 1930 have been paid 100%. 

The taxes levied for the year 1931 have all been paid except $957,514.91. 

The budget of the State for the year ending June 30 1933 is ap roxi- 
mately $4.000,000 lower than that for the period ending June 30 1932. and 
the budget for the next fiscal year has been balanced by the lature. 

No further bonds will be issued during the year 1932. 

All interest on bonds issued by the State of New Jersey has been paid to 
date and sufficient moneys are in possession of the Treasurer to pay the 
interest for the year 1932. 


NEW MEXICO, State of (P. O. Santa Fe).—-FI NANCE REPORTS .— 
It is estimated by Governor Seligman that the State will fall from $115,000 
to $120,000 short of balancing the budget at the end of the fiscal year, June 
40, after issuing $10,000 in casual certificates of indebtedness to reduce 
the overdrait in the general appropriations account. 

R. L. Ormsbee, Deputy State easurer estimates that by the end of 
the fiscal year there will be a $375,000 overdraft in the general appropriations 
account, out ot which all appropriations made by the Legislature are paid. 
This is said to be a high record. It is reported that this estimate includes 
$70,000 in casual certificates of indebtedness remaining unpaid of the 
$110,000 issued to take up last year’s indebtedness. Mr. Ormsbee said 
that the falling off in expected tax receipts is the cause. According to 
him the tax collections have been only 78% instead of the usual 90%. 


NILES, Trumbull County, Ohio.— BONDS NOT SOLD.—The $13,390 
6% park system improvement bonds, comprising two issues, offered on 
May 18—V. 134, p. 3321—were not sold, as no bids were received. 


NORTH MANKATO (P. O. Mankato), Blue Earth County, Minn.— 
BOND ELECTION .—It is reported that an election will be held on June 20 
to vote on the proposed issuance of $15,000 in street impt. bonds. 


NORWOOD, Hamilton County, Ohio.—BONDS AUTHORIZED.— 
The city council has authorized an issue of $15,000 6% water works and 
park impt. bonds, to be dated April 1 1932 and due $3,000 on Oct. 1 from 
1933 to 1937 incl. Denom. $1,000. Prin. and int. (A. & QO.) will be 
payable at the First National Bank, of Norwood. 


OAKLAND, Bergen County, N. J.—BOND SALE.—It is reported that 
no bids were received at the offering on June 1 of $120,000 coupon or 
registered water bonds, offered at not to exceed 6% interest—V. 134. p. 3860 
—and that the bonds will be gyrchased by the State Teachers Retirement 
System, at Trenton. Dated Nov. 15 1931. Due on Nov. 15 as follows: 
$3,000 from 1933 to 1968 incl., and $4,000 from 1969 to 1971 incl. 


OHIO (State of).—$6,000.000 AUTHORIZED FOR PCOR RELIEF 
PURPOSES.—The State Relief Commission announced on June 3 that a 
total of $6,000,000 had been made available to counties in the State for 
poor relief purposes, in accordance with the two relief measures at 
the special session of the State Legislature which adjourned on April 1.— 
V. 134, p. 2766. The first of these, known as the og Mg hee “charity- 
bond” law, authorizes counties, uvon approval of the State Relief Commis- 
sion and the State ‘Tax Commiss’on to issue bonds for poor relief purposes, 
to be retired from the proceeds of an additional 1% excise levy on the 
aay revenues of public utilities in the State, except railroads and pipe 
ines. The other permits the diversion of gasoline and automobile license 
taxes also for relief purposes. It is said that a total of $11,750.000 bonds 
may be issued under the bond Act. Of the approximately $6,000,000 
already authorized, $3,500,000 wil be available through bond issues and 
the remaining $1,500,000 from tax diversions. 


OYSTER BAY (P. O. Massapequa), Nassau County, N. Y.—BONDS 
VOTED.—At an election held on June 2 the voters approved of an issue of 
$30,000 Massapequa Water District bonds. 


PARK RIVER, Walsh County, N. Dak.—BOND SALE.—The $8,000 
issue of 6% coupon semi-ann. water tower and tank bonds offered on 
June 4—V. 134, p. 4195—-was purchased by a local investor, at par. Due 
$500 from 1933 to 1948 incl. No other bids were received. 


PENNS GROVE, Salem County, N. J.—BOND SALE.—The issue of 
$41,000 6% street improvement and construction bonds unsuccessfully 
offered on April 19—-V. 134, p. 3137—has since been purchased at per by 
local investors. Dated June 1 1932. Due Dec. 31 as follows: $3,000 from 
1933 to 1935 incl.; $4,000, 1936 to 1939; $5,000 in 1940 and 1941, and 
$6,000 in 1942. 


PERRY COUNTY (P. O. New Lexington), Ohio.— BOND OFFERING. 
—Alfred J. Bailey, Clerk of the Board o County Commissioners, will receive 
sealed bids until 12 m. on July 2 for the purchase of $36,500 6% poor relief 
bonds, authorized by the State Relief Commission on June 2—V. 134, 
‘A 4360. Bonds will be dated June 1 1932. Due March 1 as follows: 

.500 in 1934; $7,000 in 1935 and 1936, and $8,000 in 1937 and 1938. 
Interest is payable semi-annually. Bid. for the bonds to bear interest at a 
rate other than 6%, expressed in a multiple of 44 of 1%, will also be con- 
sidered. A certified check for $365, payable to the order of the Board of 
County Commissioners, must accompany each proposal. 


PINE PLAINS CENTRAL SCHOOL DISTRICT (P. O. Pine Plains), 
Dutchess County, N. Y.—BOND ELECTION .—A bond election has been 
called for June 25 at which the voters will pass upon a proposed $300,000 
school building construction and site acquisition issue. 


PITTSBURGH, Allegheny County, Pa.—PROPOSED BOND ISSUE. 
—The city is preparing to offer for sale an issue of $1,200,000 434 % public 
impreremens nds. 

he Pittsburgh ‘‘Post Gazette’’ of June 14 reported as follows on the 
action taken by the city council in respect to the issue: 

“After having amended the measure so as to reduce the rate of interest 
the city would pay from 4% to 414%, council yesterday laid over for 
printing an ordinance proposing an issue of $1,200,000 funding bonds. 
Councilman W. Y. English suggested that the city offer the mds at 
the lower rate. 

“The purpose of this issue is to fund floating debt of the city, made up 
of contractors’ claims, da es and other items related to street and 
sewer improvement projects. As floating debt these obligations bear 
6% interest and they are funded at intervals to take advantage of the 
lower interest charges on bonds. The issue, if authorized, will be payable 
in 30 equa annual installments." 

(On June 7 the city awarded $300,000 434% general impt. bonds to 
Halsey, Stuart & Co. and the Central Republic Co., both of Chicago, 
jointly, at 102.04, a basis of about 4.43%.—V. 134, p. 4360.) 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
Following the failure to receive a bid at the formal offering on June 10— 
V. 134, p. 4026—the city effected the sale of the $300,000 temporary 
loan privately at 444% discount basis to the First National Old Colony 
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Corp. of Boston. Dated June 10 1932 and payable on Dec. 10 1932 at 
the First National Bank of Boston. 


PLEASANTVILLE, Atlantic County, N. J.—BOND SALE.—The 
$78,000 6% coupon or registered bonds unsuccessfully offered on May 2— 
V. 134, p. 3674—have since been sold privately as follows: First National 
Bank, of Pleasantville, $33,000; Pleasantville Trust Co., $31,000; First 
National Bank, Absecon, ; ; Pleasantville National Bank, $5,000, 
and $3,000 to the Whitman Estate. The $78,000 bonds comprise the 
following issues: 
$35,000 street and sewer assessment bonds. 

$17,000 in 1933, and $18,000 in 1934. 
34,000 street and sewer assessment bonds. Due Jan. 1 as follows: $3,000 
from 1933 to 1938 incl., and $4,000 from 1939 to 1942 incl. 

9,000 general impt. bonds. Due Jan. 1 as follows: $2,000 from 1933 

to 1936 incl., and $1,000 in 1937. 

Each issue is dated Jan. 1 1932. 


POLK COUNTY (P. O. Livingston), Tex.—_TAX REPORT.—A 10% 
reduction on tax returns in this county for 1932 has been made public by 
the Commissioners Court. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.— BONDS NOT SOLD. 
—The issue of $18,840,57 6% spezia a*sessment road improvement bonds 
offered on June 13—V. 134, p. 4026——was not sold, as no pids were re- 
ceived. Dated July 1 1932. ue on April and Oct. 1 from 1933 to 1937, 
inclusive. 

PROSPECT PARK (P. O. Moores), Delaware County, Pa.—BOND 
OFFERING.—-Albert )). Forrest, Borough Secretary, will receive sealed bids 
until 12 M. on July 13 for the purchase of $25,000 44%, 4%, 4% or 5% 
coupon borough bonds. Dated July 1 1932. Denom. $1. , ue July 1 
as follows: $3,000 in 1937; $5,000 in 1942; $7,000 in 1947, and $10,000 in 
1952. Only one rate of interest to be stipulated in the bid. Interest wil? 
be payable in Jan. and July. A certified check for 2% of the amount bid 
for, payable to the order of the Borough Treasurer, must accompany each 
poe. The bonds are being offered subject to the favorable opinion of 

ownsend, Elliott & Munson, of Philadelphia, as to their legality. Accord- 
ing to the notice of sale, the bonds and interest will be payable free of any tax 
or taxes now or hereafter levied or thereon under any present or 
future law of the Commonwealth of Pennsylvania or subject to such taxes, 
but no bid combining tax free and taxable bonds will be accepted. 


PROVIDENCE, Providence County, R. I.—BOND SALE.—Walter F. 
Fitzpatrick, City Treasurer, reports that the joint legislative body has 
authorized the sale of $3,500,000 4% bonds as follows: 
$2,500,000 ———- purposes bonds to the Sinking Fund Commissioners of 

e city. 
1,000,000 water supply issue to the Employees’ Retirement System. 
It was previously reported that the amount of bonds to be sold would be 
,000,000.—V. 134, p. 4360. 


QUAY COUNTY (P. O. Tucumcari), N. Mex.—PLACE OF PAY- 
MENT .—It is announced by Cleo Jackson, County Treasurer, that all 
of the county rural and municipal school district bonds and interest coupons 
will be paid, when due, at the office of the County Treasurer, rather than 
through the designated fiscal paying agent, as done heretofore. 


RAPID CITY, Pennington County, S. Dak.—BONDS NOT SOLD.— 
The $175,000 issue of 5% sewage disposal plant bonds offered on June 13— 
V. 134, B: 4360—was not sold as there were no bids received. Dated Nov. 15 
1931. ue on Noy. 15 1951. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING.— 
Sealed bids will be received until2 p.m. on July 18, by Geo. J. Ries, Count 
Auditor, for the purchase of a $. ,000 issue of court house and city halt 
bonds, series C. Interest rate is not te exceed 6%, payable F. & A. Interest 
rate is to be stated in a multiple of 4% of 1%. Bids must bear one rate of 
interest. Denom. $1 a . 1 as follows: 


Due Jan. 1 as follows: 


2 940; $23, 
$25,000, 1943; $26,000, 1944; $27,000, 1945; $28,000, 1946; $30,000, 1947; 
$31,000, 1948; $32,000, 1949; $34,000, 1950; $35,000, 1951, and $37,000 
in 1952. Prin. and int. payable at the County Treasurer's office; the First 
Nationa] Bank of St. Paul, or at the Chase National Bank in New York. 
Bonds can be registered as to principal only. The pegrevins 7 of 
Wm. F. Hunt of St. Paul, and Thomson, Wood & Hoffman of New York 
City, will be furnished. Bonds will not be sold below par. Issued under 
autherity of Chapter 397, 8. L. Minnesota for 1929. A certified check for 
2% of the amount of bonds bid for, is required. (This notice supplements 
the preliminary report given in V. 134, p. 4360.) 


RIDGEFIELD, Fairfield County, Conn.—BOND SALE.—The $140,- 
000 coupon State Aid road bonds offered on June 16—V. 134, p. 4195— 
were awarded as 44s to the Bridgeport City Co. of Bridgeport, at par plus 
a premium of $770. equal to a price of 100.55. a basis of about 4.41%. 
Dated June 15 1932. Due $10,000 on June 15 from 1933 to 1946 inol. 
Bids received at the sale were as follows: 


Bidder— _ Int. Rate. Rate Bid. 
Bridgeport City Co. (successful bidder) ___.-.._.._-_-_- 44% 100.55 
eu IIIS on oa ea ee eas a aa 44% 100.40 
R.L. wet Be ag ie ca ca a ee a dT ne 44% 100.29 
Phelps, Fenn & Co ($90.000. 1933 to 1941) _____--___-_- 5% Par. 
Phelps, Fenn & Co. ($50,000, 1942 to 1946)__---------- 44% 
a a i ar 5% 100.761 
BN So ae ee 2 Saale pee ee 5% 100.09 


_, ROCHESTER, Monroe County, N. Y.—ADDITIONAL INFORMA- 
TION.—The $500,000 emergency welfare notes sold during April to the 
Union Trust Co., of Rochester, at 4.06% interest rate basis, plus a premium 
of $17—-V. 134, p. 3322—are dated May 2 1932 and mature on Nov. 2 1932 


ROCKVILLE CENTRE, Nassau County, N. Y.—BOND SALE.— 
The $25,000 coupon or registered water bonds offered on June 15—V. 134, 
p. 4196—-were awarded as 534s to Sherwood & Merrifield, Inc. of New York, 
at a price of 100.44, a basis of about 5.69%. Dated June 1 1932. Due 
June | as follows: $2,000 from 1937 to 1948 incl.. and $1,000 in 1949> 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Buchanan 
County, Mo.— BOND ELECTION.—We are informed that an election 
will be held on July 12 in order to have the voters pass on the proposed 
issuance of $160,000 in school bonds. 


SALEM, Eesex County, Mass.—BOND SALE.—The issue of $100,000 
coupon street perme bonds previously offered on May 19 but not sold 
owing to a tachnicality in the bond proceedings, —-V. 134, p. 4027—-was 
re-offered on June 16 and awarded as 4s to Jackson & Curtis of Boston, at a 
ie of 100.422, a basis of about 3.85%. Dated June 1 1932. Denom. 

1,000. Due $20,000 on June 1 from 1933 to 1937 incl. Prin. and int. 
(J. & D.) are payable in Boston, or at the office of City Treasurer Charles 
G. F. Coker. The bonds will be engraved under the 9 ey of and 
authenticated as to genuineness by the First National Bank of Boston. 
Legality to be approved by Storey, Thorndike, Palmer & Dodge of Boston. 


Bidders were asked to name the rate of interest within a 44% limit. The 
tenders submitted were as follows: 

Bidder— Int. Rate. Rate Bid. 
Jackson & Curtis (successful bidder) - -._-..---------- 4% 100.422 
Merchants National Bank of Salem--_--.-.------------ % 100.138 
Os 8 OO ee a 4% 100.01 
es ke Rs eo So ek ene i a 44% 100.529 
a, Oe eee a a oe ow ciao acme eu awe 44%% 100.273 

Financial Statement June 1 1932. 
pO ey SR ee a ee $61,229,350 
Total bonded debt (inc. this issue) - - ------------------------ 1,866,000 
Water debt (included in above)... <. --<.--- occ ne eenweve 365,000 
i ele te emis None. 


Population, 43,287. 


SAN FRANCISCO (City and County) Calif.—BOND OFFERING .— 
Sealed bids will be received until 3 p. m. on June 20, by J. S. Dunnigan, 
Clerk of the Board of Supervisors, for the purchase of two issues of bonds 
aggregating $6,836,000 divided as follows: 
$5,447,000 Hetch Hetchy water bonds. Int. rate is not to exceed 6%, pay- 

able J. & D. Dated June 1 1932. Due on June 1 as follows: 
$169,000, 1939 to 1970 and $69,000 in 1971. , 
1,359,000 Hetch Hetchy water bonds. Bonds bear interest at 444%, 
yable J.& J. Dated July 11928. Due on July 1 gs follows: 
$14,000, 1942; $50,000, 1943 to 1952; $45,000, 1953, and $50,- 
1962 to 1977. oh moaiiiiahs tab 

The larger block is a portion of the $6, ue a 
special election held May 3—V. 134, p. 3675. The smaller 
part of an issue authorized in 1928. 


oved at the 
k of bonds is 
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Denom. $1,000. The bonds may be registered as to principal and interest. 
Prin. and int. payable, at the option of the holder, at the office of the Treas- 
urer of the City and County, or at the fiscal agency of the City in New York 
City. The successful bidder will be furnished with the approving opinion 
of Thomson, Wood & Hoffman of New York. The bonds will not be sold 
at less than par and accrued interest. A certified check for $10,000, pay- 
able to the above named Clerk, must accompany the bid. 

_ For the reason that Hetch Hetchy 1932 bonds cannot be printed until 
bids are received for the purchase thereof, interim certificates authorized 
by resolution of the Board of Supervisors will be delivered to the pur- 
chaser. Said interim certificates to be exchanged for the definitive bonds 
as soon as bonds can be executed. The right is reserved by the Board of 
eg, Nee to reject any and all bids. 

he bonds will be awarded to the bidder or bidders offering to purchase 
the same, bearing the lowest rate or rates of interest, and if two or more 
bidders offer to purchase the bonds bearing the same lowest rate or rates 
of interest, the bonds will be awarded to the bidder offering to purchase 
the same, at such rates of interest and in such amounts that the net interest 
cost to the City and County of San Francisco of the accepted bid will be 
the lowest net interest cost, considering the amount of interest to be paid 
on said bonds during the life thereof at the rates specified, and deducting 
any premium or premiums bid in addition. 

Controller's Financial Statement. 


Spring Valley, 1928 (exempt from charter limit)_____________ $39,000,000 


Water, 1910 (exempt from charter limit)___________________~- 33,000,000 
Hetch Hetchy, 1925 (exempt from charter limit)____________- 9,250, 
Hetch Hetchy, 1928 (exempt from charter limit) --__.._-__--- 21,835, 

Exposition, 1912 (exempt from charter limit) ________________ 1,400,000 

$104 ,485,000 

<peer Gia ioc eens) oo a ee ee es 50,084,300 

3 | EAP os evr SMR By ane MCE eRe AE. ae a $154,560,300 


The City has no floating indebtedness nor uebt created in anticipation of 
taxes. The assessment roll for the current fiscal year is— 


City and County non-operative property _____________---- $1,203 343,830 
State operative property after equalization______________- 396,358 ,63 
ce a iii a a $1,599,702,463 


Property assessed at approximately 50% of its value. 


SAN FRANCISCO (City snd County). Calif.—BOND SALEREPORT. 
—It is reported that $2,900,000 of the aggregate $3,064,000 of 44% 
Hetch Hetchy water, public rks, squares and boulevards, sewer and 
county jail bonds which have n offered for sale without success, some 
on April 18, others on April 25, and still others on May 9—V. 134, p. 3675— 
have since been sold over-the-counter. 


SANTA FE COUNTY (P. O. Santa Fe), N. Mex.—TAX REPORT .— 
It is stated by Benjamin Ortega, County Treasurer, that taxes totaling 
$359,534.17, or 75.79% of the tax roll have been collected. This compares 
with a collection total of 81.11% for the same period last year. 


SCOTTS BLUFF, Scotts Bluff County, Neb.—BOND SALE.—We 
are informed that a $20,000 issue of refunding bonds has been purchased 
recently by the Omaha National Co. of Omaha. 


SEQUIM SCHOOL DISTRICT (P. O. Port Amgsiee), Clallam 

County, Wash.—BOND OFFERING.——Sealed bids will received until 

June 27, by W. A. Baar, County Treasurer, for the purchase of a $27,500 

issue of school bonds. Int. rateis not to exceed 6%, payablesemi-annually. 

ar in 1 AF — , optionalin 2 years. These bonds were voted at an election 
eld on May 12. 


SHERMAN, Chautaugua County, N. Y.—BOND OFFERING.—4J. G. 
Pratt, Village Clerk, will receive sealed bids until 7 p. m. on June 20 for 
the purchase of $15,000 5% coupon water works extension bonds, issued 
under the provisions of the General Village Law. Bonds will be dated 
July 1 1932. Denom. $1,000. Due $1, on July 1 from 1933 to 1947 
incl. Prin. and ann. int. (J 1) are payable at the State Bank of Sherman. 
The village po gh an assessed valuation for 1931 of $719,993 and a total 
debt of $11, , comprising $10,000 of bonds and a floating debt of $1,500. 
Tax rate per $1,000, $36, including the State and county tax of $17.50. 


SMITH TOWNSHIP SCHOOL DISRTICT (P. O. Langeloth), 
Washington unty, Pa.—BOND OFFERING.—C. A. amilton, 
Secretary of the Board of Directors, will receive sealed bids until 7:30 p.m. 
on June 20 for the purchase of $70,000 5% refunding bonds. Dated July 1 
1932. Denom. $1,000. Due Jan. 1 as follows: $4,000 in 1936; $5, 
from 1937 to 1939 incl.; $6,000 from 1940 to 1944 incl., and $7,000 from 
1945 to 1947 incl. Interest is payable in January and July. A certified 
check for $500 must accompany each pio 1. According to the notice of 
sale, the bonds will be issued free of all State, county and municipal taxes 
assessed in the State. ‘No bids for less than par will be considered. 


SOUTHAMPTON UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Southampton), Suffolk County, N. Y.—BONDSP UBLICLY OFFERED. 
—Batchelder & Co., of New York, offered for public investment on June 11 
an issue of $410,000 5.70% coupon or registered school bonds at prices to 
yield 5.30% for the 1937 to 1943 maturities, 5.40% for those from 1944 
to 1950, and 5.50% for the bonds due from 1951 to 1957. The bonds, ac- 
cording to the bankers, are legal investment for savings banks and trust 
funds in New York State. The descriptive advertisement states that the 
school tax bu iget for the current year is reported as being fully paid to the 
School District, and that 1931 village taxes are over 98% collected. 

(Mention of the award of these bonds was made in—V. 134, p. 4361.) 


SOUTH CAROLINA, State of (P. O. Columbia).— NOTE ISSUANCE. 
—The following report on the issuance of $3,400,000 in tax anticipation 
notes by the State, through the Reconstruction Finance Corporation, 
aided by the South Carolina National Bank, is taken from the ‘‘United 
States Daily’’ of June 16, and supplements the notice of public offering 
given in V. 134, p. 4027: é 

“The State Finance Committee of South Carolina has issued tax anticipa- 
tion notes in the sum of $3,400,000 through the South Carolina State Bank 
to the Reconstruction Finance Corporation for credit of $3,400,000 to pay 
back-salaries to school teachers, and other school obligations, and to pay 
pensions to Confederate veterans. These notes were authorized by the 
recent General Assemby and notes were first offered to the public in various 
denominations. Then negotiations were started, and successfully concluded 
to get the money from the Reconstruction Finance Corporation, through the 
South Carolina State Bank. 





‘‘In addition, a note of $600,000 was executed to the South Carolina 
State Bank, on which no interest will be paid. It was issued, the statement 
said, ‘to enable the Bank to margin the loan as required by the Reconstruc- 
tion Cerporation.’ Proceeds of the note were pledged to the credit of the 
State Treasurer in the Bank, which deposit is not to be withdrawn and is 
secured. It will be used to retire the $600,000 note when it matures, 
without interest.”’ 


SOUTH EUCLID-LYNDHURST VILLAGE SCHOOL DISTRICT 
(P. O. South Euclid), Cuyahoga County, Ohio.—BOND OFFERING.— 
Paul H. Prasse, Clerk of the Board of Education, will receive sealed bids 
until 12 m. (Eastern standard time) on June 24 for the purchase of $5,000 
6% bonds, for the purpose of retiring a like amount of bonds that became 
due on June 1 1932. The bonds now offered will be dated June 1 1932 
and mature $500 on Dec. 1 from 1933 to 1942incl. Interest will be payable 
in June and Dec. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 4 of 1%, willalso be considered. A certified 
check for $500, payable to the order of the District Treasurer, must accom- 
pany each proposal. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND OFFERING.— 
James H. Kirkland, County Treasurer, will receive sealed bids until 10 a. m. 
on July 5 for the purchase of $6,683 44% % Hammond Twp. road improve- 
ment bonds. Dated July 51932. Denom. $334.15. Due one bond each 
six months from July 15 1933 to Jan. 15 1943. 


SPRING VALLEY, Rockland County, N. Y.—BOND OFFERING.— 
Frank M. Eckerson, Village Clerk, will receive sealed bids until 8 p. m. 
(daylight saving time) on June 29 for the purchase of $39,000 not to exceed 
6% interest coupon or registered sewer bonds. Dated July 1 1932. Denom. 
$1,000. Due July 1 as follows: $2,000 from 1934 to 1952 incl., and $1,000 
in 1953. Rate of interest to be expressed in a multiple of 4 or 1-10th of i%. 
Principal and interest (Jan .and July) are payable at the office of the Village 
Treasurer, or at the Chase National Bank, of New York. A certified check 
for 2% of the bonds bid for, payable to the order of the Village, must ac- 
company each proposal. The approving opinion of Hawkins, Delafield & 
Longfellow, of New York, will be furnished the successful bidder. 
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STRUTHERS, Mahoning County, Ohio.—BONDS NOT SOLD.—The 
$3,639.17 6% special assessment improvement bonds offered on June 13 
ions i$, ©. arin Boe ey A a 1 were received. Dated ray, 1 

bs e * OLLOWS: « 
and 6797.53 ie tebe ce in 1933 and 1934, $727.85 in 1935 


STUART INDEPENDENT SCHOOL DISTRICT (P. O. Stuart), 
Guthrie County, lowa.—BOND DETAILS.—The $8,000 issue of school 
bonds that was purchased by the First National Bank of Shannon City 


as 44s, at a price of 100.32 Vv. Bs — i 
a basis of about 4.43%, 5—V. 134, p. 4361—is due in 5 years, giving 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND OFFERING.— 
Ellis T. Terry, County Treasurer, will receive sealed bids until 2 p. m. 
(daylight Saving time) on June 23 for the purchase of $550,000 not to exceed 
6% interest coupon or registered highway bonds. Pated July 1 1932. 
Denom. $1,000. Due July I as follows: $20,000 from 1933 to 1937 incl., and 
$30,000 from 1938 to 1952 incl. Rate of interest to be expressed in a multiple 
of 4 of 1% and must be the same for all of the bonds. Principal and interest 
(Jan. and July) are payable at the Suffolk Trust Co., Riverhead, or at the 
Irving Trust Co., New York City. A certified check for $11,000, payable 
to the order of the vngg Treasurer, must accompany each proposal. 
The approving opinion of Clay, Dillon & Vandewater, of New York, will 
be furnished the successful bidder. 

Financial Statement. 


1931 assessed value of real property, incl. specia] franchise____$290,089,905 
Assessed value of personal property 263,900 


mee ee ee oe ee ee ee eee wees , 


WM acxct kta cae Bede bake subse ee ee 290 80. 
Estimated actual value of property (real, personal and eg cies 
NNO sis 5 ohn ee ER ee ee ee er ase oe 771,061,415 


County tax rate per $100—1924, $.34; 1925. $.34; 1926, $.30; 1927, $.30; 
1928, $.45; 1929, P44: 1930, $.49; 1931, $.475. . . 


Statement of Indebtedness as of June 1 1932. 


Bonded debt, exclusive of this issue________________________ ,395,000 
Sinking fund cash and investments 7 None 


Net bonded debt 
No water bonds. 


Population, Census of 1930, 160,871. 


SYRACUSE, Onondaga County, N. Y.—TAX COLLECTIONS.— 
City Treasurer Latterner has reported that tax cllections for the first 
installment period ended ym A 31 have been about $1,000,000 in excess of 
advance estimates, while collections for city purposes have amounted to 
approximately $5,365,000 of the total city tax budget of $10,315,667. 


TACOMA, Pierce County, Wash.—BONDS AUTHORIZED.—At a 
meeting on June 8 the City Commissioners passed an ordinance providing 
a = issuance of $500,000 in 6% bonds to replenish the general fund of 

city. 


TAMPA, Hillsborough County, Fla.—BONDS AUTHORIZED .—At a 
special meeting of the Board of Aldermen held on June 9, resolutions were 
ees authorizing the city to borrow $350,000 against the new tax roll. 
An issue of 6% tax anticipation notes was purchased by the Exchange and 
First National Banks, and the First Savings & Trust Co. It is said that 
bids on the loan were opened in the Mayor’s office. 


TARRYTOWN, Westchester County, N. Y.—BOND OFFERING.— 
J. Wyckoff Cole, Village Clerk, will receive sealed bids until 8 p. m. (day- 
light saving time) on June 29 for the purchase of $141,500 not to exceed 
5% interest coupon or registered bonds, divided as follows: 
$50,000 Andre Brookimpt. bonds. Due July 1 as follows: $2,000 from 1933 

to 1942 incl. and $3,000 from 1943 to 1952 incl. 
47,000 Central Ave.impt. bonds. Due July 1 as follows: $2,000 from 1933 
to 1945 incl. and $3,000 from 1946 to 1952 incl. 
32,000 Leroy Ave. impt. bonds. Due July 1 as follows: $2,000 from 1933 
to 1944 incl. and $1,000 from 1945 to 1952 incl. 
12,500 road impt. bonds. Due July 1 as follows: $1,500 in 1933 and $1,00 
from 1934 to 1944 incl. 

Each issue is dated July 11932. The issues of $50,000 and $47,000 were 

reviously offered on Dec. 28, at which time the bids submitted were re- 
lomea . 134, p. 166. Bidder to name the rate of interest in a multiple 
of 4% of 1%, which must be the same for all of the issues offered. wiigy men ne 
and interest (January and July) are payable at the Washington Irv ng 
Trust Co. and the Tarrytown National Bank, both of Tarrytown. 
certified check for 2% of the bonds bid for is required. The approving 
opinion of Reed, Hoyt & Washburn of New York will be furnished the 
successful bidder. 


TOLEDO, Lucas County, Ohio.—CITY NEGOTIATING FOR SALE 
OF BONDS.—It is reported that Carl Tillman, Acting Finance Director, 
has been negotiating with New York bankers for the sale of approximately 
$1,846,062 bonds and notes, including a $500,000 6% refunding issue. The 
city has been temporarily embarrassed financially as a result of the tieing up 
of $1,250,000 municipal funds on deposit in closed institutions. 


TOPEKA, Shawnee County, Kan.—BOND SALE.—The two issues 
of 44% % coupon bonds aggregating $163,097.40, offered for sale on June 14 
V. 134, p. 4196—were awarded to the Columbian Securities Corp. of 
Topeka, at a price of 100.49, a basis of about 4.40%. The issues are 
divided as follows: 
$90,259.52 paving bonds. Due from July 15 1933 to 1942 incl. 
72.837.88 sewer bonds. Due from July 15 1933 to 1942 incl. 

The following is a complete. official list of the bids received: 

The Columbian Securities Corp., Topeka, for both issues, par, accrued 
int. to date of delivery, plus a premium of $4.92 per $1,000. 5 

Halsey, Stuart & Co., Chicago, and Baum, Bernheimer Co. of Knasas 
City, Mo., jointly, on both issues par, accrued int. to date of delivery, 
plus a premium of $685. 

Mercantile-Commerce Co., St. Louis. Mo., on both issues, a total sum 
of $163,699.23. ee 

Chase Harris Forbes Corp., for both issues, a total sum of $163,586.69 
and accrued int. to date of delivery. : 

First Union Trust & Savings Bank, Chicago, and Prescott-Wright, 
Snider Co. of Kansas City, Mo., jointly, on both issues, par, accrued int. 
to date of delivery plus a premium of $1.80 per $1,000. 

Central Trust Co., Topeka, and Harris Trust & Savings Bank, Chicago, 
jointly, on both issues, par, accrued int. to date of delivery, plus a premium 
of $1.77 per $1,000. 

Northern Trust Co. and the City Bank of Kansas City, Mo., jointly, 
on both issues, par, accrued int. to date of delivery, plus a premium of 

71 1,000. 
bg AE gt 28 & Co., Kansas City, Mo., par, accrued int. to date of 
delivery, on both issues, less $6.65 per $1,000. é 

Commerce Trust Co. and Stern Brothers & Co., jointly, on Series No. 
1932-428 issue, par, accrued int. to date of delivery, less a commission of 


Commerce Trust Co. and Stern Brothers & Co., jointly, on series No. 
1932-430 issue, par accrued int. to date of delivery less a commission 
of $278. 


ON CENTRAL SCHOOL DISTRICT (P. O. Truxton), 
Cel Coane. N. Y.—BOND ELECTION.—Anna R. Wallace, Clerk 
of the Board of Education, reports that an election has been called for June 
23 to permit of the consideration of a proposed $165,000 school building 
construction bond issues. 


TUSCALOOSA COUNTY (P. O. Tuscaloosa), Ala.—BONDS SOLD .— 
We are now informed that the $75,000 issue of refunding courthouse bonds 
offered unsuccessfully on June 4—V. soe. D- 4362—has since been par 
chased by Steiner Bros. of Birmingham as 6s. Dated July 1 1932. ue 
$2,000 from 1935 to 1937, and $3,000, 1938 to 1960, all incl. Prin. and 
int. (J. & J.) payable at the Guaranty Trust Co. in New York. Legality 
to be approved by Storey, Thorndike, Palmer & Dodge of Boston. 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.— 
BONDS AUTHORIZED.—The county has received permission from both 
the State Relief Commission and the State Tax Commission to issue $92, 
604.17 poor relief bonds. 


DARBY TOWNSHIP (P. O. Upper Darby), Delaware 
eee OM PRICE PAID.—The township received a price of 100.77 
for the issue of $200,000 424 % coupon improvement bonds recently pur 
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chased by M. M. Freeman & Co. of Philadelphia—V. sr 4362. Inter- 
est coast basis about 4.69%. Bonds are dated July 1 1932 and mature on 
July 1 as follows: $20,000, 1942; $30,000, 1947; $40,000, 1952; $50,000 
in 1957, and $60,000 in 1962. 


VALLEY TOWNSHIP SCHOOL DISTRICT (P. O. Coatesville), 
Chester County, Pa.—BOND OFFERING .—Sealed bids addressed to the 
Secretary of the Board of Education will be received until June 29 for the 
purchase of $40,000 4% % school bonds. 


VERONA, Allegheny County, Pa.—BOND ELECTION .—A proposal 
to issue $200,000 funding bonds will be considered at an election to be held 
on July 26. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
J. F. Shandy, County Treasurer, will receive sealed bids until 10 a. m. on 
June 22 for the purchase of $2,800 5% Nevins Twp. road impt. bonds. 
Dated June 15 1932. Denom. $140. Due one bond each six months from 
July 15 1933 to Jan. 15 1943. 


WASHBURN, McLean County, N. Dak.—BONDS VOTED.—At 
the election held on June 9—V. 134, p. 4196—the voters approved the 
issuance of $3,000 in 5% water works bonds by a large majority. 


™ WASHINGTON, Franklin County, Mo.—BOND OFFERING.—Sealed 
bids}will be received until 5 p. m. on June 20 (to be opened at 8 p. m.), by 
Frederick H. Baumann, City Olerk, for the purchase of a $30,000 issue of 
5% coupon public sanitary sewer bonds. Denom. $500. Dated July 
1 1932. Bidders must submit prices for the purchase of said bonds a. 
follows: 

» 1. Upon callable bonds, known in the bond market as 5-20 bonds, the 
city reserving the right after five years from the date of the issuance of 
said bonds to call any or all of said series at par with accrued interest. 

. Upon bonds known in the d markets as ‘‘serial.’” The manner 
of retiring said bonds shall be according to schedule on file in the City 
Clerk’s office, except as herein set out. 

m Under this call and notice $25,000 worth of said bonds will be sold to the 
highest and best bidder, and the successful bidder shall bind himself to 
purchase so much of the remainder of said issue, if and when the city council 
authorizes the same, at the same price and terms as paid for the first issue, 
and provided that the council so authorizes the same within 60 days from 
the date of said bonds. 

® Prin. and int. payable at the City Treasurer's office, or at the Boatmens’ 
Nationa] Bank in St. Louis. The legal approval of B. H. Charles of St. 
Louis, will be furnished. 


WAITE HILL, Ohio.—BOND OFFERING.—D. R. Hanna Jr., Village 
Clerk, will receive sealed bids until 12 M. on June 30 for the purchase of 
$3,385.55 5% road improvement bonds. Dated June 30 1932. One bond 
for $385.55, others for $500. Due Dec. 30 as follows: $1,000 in 1933 and 
1934, and $1,385.55 in 1935. Interest is payable in June and Dec. Bid; 
forathe bonds to bear interest at a rate other than 5%, expressed in a mul- 
tiple of 4% of 1%, will also be considered. A certified check for 1% of the 
bonds bid for, payable to the order of the Village Treasurer, must accompany 
each proposal. 


WASECA, Waseca County, Minn.—BONDS VOTED.—It is reported 
that at an election held on June 7 the voters approved a proposal to issue 
$5,000 in unemployment relief bonds by a small majority. 


WATERTOWN, Middlesex County, Mass.—NO BIDS.—At a recent 
offering of a $200,000 temporary loan, to mature on Dec. 28 1932, the 
city failed to receive a bid. 


WAUSHARA COUNTY (P. O. Wautoma), Wis.—BONDS NOT SOLD. 
—The $48,000 issue of 44 % semi-ann. highway bonds offered on May 28— 
V. 134, p. 4028—was not sold as the only bid received was rejected, accord- 
ing to the County Clerk. Due on March 1 1941. 


WAYNE COUNTY (P. O. Wooster), Ohio.—PROPOSED BOND 
ISSUE.—The State Relief Commission has under considerat on the ap- 

lication of the county for authority to issue $34,750 unemployment relief 

mds, in accordance with the provisions of the Espy-Roberts bond act. 
O. V. Gardner, Chairman of the Board of County Commissioners, pro- 
poses to distribute $18,750 of the proceeds among 12 townships, the re- 
mainder going to the city of Wooster. 


WESTCHESTER COUNTY (P. O. White Plains), N. ¥Y.—CERTIFI- 
CATE SALE.—Charles M. Miller, County Treasurer, reports that the 
County Trust Co. of White Plains purchased on June 14 an issue of $80,000 
unemployment work relief certificates of indebtedness as 4'{s at par. 
Dated June 15 1932. Denom. $5,000. Due $20,000 on June 15 from 1933 
to 1936 incl. Principal and interest (June and December) are payable 
at the County Treasurer’s office. Legality approved by Hawkins, Dela- 
—_ ha —w of New York. The county received the following bids 
or the issue: 


Bidder. Int.Rate. Rate Bid. 
County Trust Co., White Plains (purchaser) - - - ~~ -_- 4%% Par 
i ME EID sb ence tends tte eka s ake 4 To Par 
eden TON, GS TRRGEME = 6cig occ cc cwtsedcceancse 5% % 100.05 


WHEATLAND; Platte County, Wyo.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p. m. on June 27, by Charles Lundy, Town 
Clerk, for the purchase of a $13,000 issue of fire station bonds. nt. rate 
is not to exceed 5%, payable J. & J. Denom. $500. Dated July 1 1932. 
Due on July 1 1962, and optional after July 11942. Prin. and int. payable 
at the office of the Town Treasurer. Said bonds will not be sold for les 
than par value. The approving opinion of Pershing, Nye, Tallmadge, 
Bosworth & Dick, of Denver, will be furnished. A certified check for 
5% of the amount bid, payable to the Town Treasurer, is required. (These 
bonds were voted on May 10—V. 134, p. 3862.) 


WILDWOOD, Cape May County, N. J.—PAYMENT OF BOND 
INTEREST DELA YED.—It is reported that the city commissioners are 
delaying in the payment of interest due June 8 on $430,000 beach front 
purchase bonds, pending the outcome of new litigation attacking the validity 
of title to the beach property of the persons from whom the city purchased 
the land. Joseph Clark, City Treasurer, has stated that the action is not a 
repudiation of the issue by the city, but a safeguarding of the municipal 
interests until the current suits are settled. The money has already been 
set aside by the city. 

It was reported on June 13 that application has been made in Supreme 
Court for a writ of mandamus to compel the city to pay the bond int. 
in question. The application was applied for on behalf of Charles Norton, 
who through his attorney, claims the bondholders are not interested in 
what the city bought, but hold legal promises to pay. and as holders of 
this paper are entitled to their money. The City Commissioners, how- 
ever, contend the bond issue is tied up tightly with the entire controversy 
and that they are safeguarding the taxpayers’ interests by withholding 
Payment until the land question has been judicially settled. 


WILMINGTON, New Hanover County, N. C.—BONDS AUTHOR- 
IZED .—The issuance of $175,000 in refunding bonds is reported to have 
recently been authorized by the «ity. 


WICHITA, Sedgwick County, Kan.—BOND SALE.—The $84,882.79 
issue of 444% coupon semi-ann. internal impt. sewage disposal bonds 
offered for sale on June 13—V. 134 P, 4362—-was awarded to Stern Bros. & 
Co. of Kansas City, at a price of 99.626, a basis of about 4.55%. Dated 
June 1 1932. Due in from 1 to 20 years. 


WILLCOX, Cochise County, Ariz.—BONDS DEFEATED.—At the 
election held on May 23—V. 134, p. 3323—the voters rejected the pro 1 
to sesue 873.000 in bonds, divided as follows: $54,000 water, and $18,000 
sew nds. 


WOODBURY COUNTY (P. O. Sioux City), lowa.—BOND OFFER- 
ING .—Sealed bids will be received until 2 p. m. on June 27, by Norman 
H. Nelson, County Treasurer, for the purchase of an issue of $100,000 
fundi bonds. Interest rate is not to exceed 5%, payable M. & N. 
Dated March 1 1932. Due on Noy. 1 as follows: $17,000, 1936 to 1940, 
and $15,000 in 1941. Open bids will be considered when all sealed bids 
have beed filed. The approving opinion of Chapman & Cutler of Chicago, 
will be furnished. A certified check for $2, payable to the County 
Treasurer, must accompany the bid. 


WORCESTER, Worcester County, Mass.—BOND OFFERING.— 
Harold J. Tunison, City Treasurer and Collector of Taxes, will receive 
sealed bids until 12 M. (daylight saving time) on June 20 for the purchase 
of $335,000 4% r tered municipal memorial auditorium bonds. Due 
$67,000 on Jan. 1 from 1938 to 1942 incl. Prin. and int. (J. & J.) are 

yable at the office of the above-mentioned official. opinion of 
epee. Gray, Boyden & Perkins of Boston will be furnished the successful 

er. 
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WRIGHT COUNTY (P. O. Clarion), lowa.—BONDS OFFERED.— 
Bids were received until 2 p. m. on June 17, by W. H. Trowbridge, County 
Treasurer, for the purchase of a $300,000 issue of primary road bonds. 
Denom. $1,000. Dated gg’ A 1932. Due $25,900 from May 1 1934 to 
1945 incl. Optional after ay 1 1938. Int. payable annually. The 
approving opinion of Chapman & Cutler of oa will be furnished by 
the County, purchaser to furnish blank bonds. hese bonds are part of 
the $1,400,000 issue voted at the election on April 23—V. 134, p. 3324. 


.. WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND OFFER- 

ING.—Sealed bids will be received until 2 p. m. on June 23, by William 

Beggs, County Clerk, for the purchase of two issues of 414, 4% or 5% 

special impt. bonds aggregating $22,000, divided as follows: 

$8,500 North 38th St. road bonds. Due on July 1 as follows: $1,900, 1933 
amd 1934, and $500, 1935 to 1947 incl. 

13,500 Series C. H. N. Moore road bonds. Due on July 1 as follows: 
$1,000, 1933 to 1944, and $500, 1945 to 1947, allincl. 

Dated July 11932. Interest Lo hag J.& J. Bonds will be sold subject 

to the legal aporores of Bowersock, Fizzell & Rhodes of Kansas City, whose 

opinion will furnished by the county. A certified check for 2% of the 

total amount of such bid, payable to the Chairman of the Board of County 

Commissioners, is required. 


YONKERS, Westchester County, N. Y.—BOND OFFERING.— 
James E. Hushion, City Comptroller, will receive sealed bids until 12 m. 
(daylight saving time) on June 23 for the purchase of $2,420,000 not to 
exceed 6% interest coupon or registered bonds, divided as follows: 


$660,000 — A general impt. bonds. Due $330,000 June 1 in 1936 and 


575,000 revenue bonds. Due June 1 1936. 
405,000 series C local impt. bonds. Due June 1 as follows: $30,000 from 
1934 to 1943 incl., and $35,000 from 1944 to 1946 incl. 
300,000 cate 5 coumaemeans bonds. Due $30,000 June 1 from 1933 to 
nel. 
250,000 series A funding bonds. Due $50,000 June 1 from 1933 to 1937 incl. 
170,000 a, 5 tants bonds. Due $34,000 on June 1 from 1933 to 
37 incl. 
60,000 school bonds. Due $5,000 on June 1 from 1934 to 1945 incl. 
Each issue is dated June 1 1932. Denom. $1,000. Principal and interest 
(April and Oct.) are payable at the City Treasurer's office. Bidder to name 
the rate of interest in a multiple of 4 of 1%, and, although, difYerent rates 
may be named on different issues, no split rate bids on any one issue will 
be considered. A certified check for 2% of the amount of bonds bid for, 
payable to the order of the City Comptroller, must accompany each pro- 
posal. The approving opinion of Hawkins, Delafield & Longfellow, of 
New York, will be furnished the successful bidder. 


YOUNGSTOWN, Mahoning County, Ohio.—BONDS AUTHOR- 
IZED .—The council recently adopted an ordinance providing for the issu- 





ance of $86.326.15 6% special assessment improvement bonds, to be dated 
June 1 1932. One bond for $326.15, others for $1,000. Due Oct. 1 


as follows: $8,326.15 in 1933; $8,000 from 1934 to 1936 incl., and $9,000 
from 1937 to 1942 incl. Principal and isterest (April aind Oct.) will be 
payable at the office of the Trustees of the sinking fund. 


Cee 


CANADA, its Provinces and Municipalities 


DUFFERIN COUNTY (P. O. Box 210, Orangeville), Ont.—BOND 
OFFERING.—James Henderson, County Treasurer, will receive sealed bids 
until 12 m. on June 20 for the purchase o [$65,000 6% coupon bonds, due 
serially from 1932 to 1952incl. Interest to be payable annually. 


FOREST HILL, Ont.—BOND SALE.—The Dominion Securities Corp., 
of Toronto, has purchased an issue of $423,782 improvement bonds, bearing 
interest at the rates of 5 and 6%, at a price of 95.48. The bonds mature 
jn 5, 10, 15 and 20 annual installments. 


GUELPH, Ont.—BOND SALE.—Wood, Gundy & Co. of Toronto 
have purchased an issue of $145,000 544% bonds, due in 10 years. 


HAMILTON, Ont.—BOND SALE .—An issue of $60,000 6% Hamilton 
Separate School bonds has been purchased by Dyment, Anderson & Co., 
of eet] at a price of 96.50, a basis of about 6.31%. Issue matures on 

ec. 51. 


MONCTON, Ont.—BOND SALE.—An issue of $19,000 444% bonds 
has been purchased by the city’s sinking fund. Due in 20 years. 


KINCARDINE, Ont.—BONDS NOT SOLD.—W. Butler, Town Clerk, 
reports that bids received at an offering on June 11 of $16,355 6% 8-year 
average maturity improvement bonds were rejected. 


KITCHENER, Ont.—BOND SALE.—A syndicate composed of the 
Dominion Securities Corp., A. E. Ames & Co., Griffis, Fairclough & Nors- 
worthy, and the Dominion Bank, all of Toronto, has purchased the following 
bond issues aggregating $569,970: 
$227,550 5% improvement bonds. Due on Dec. 1 from 1932 to 1960 incl. 

183,695 6% improvement bonds. Due on March 15 from 1933 to 1952 incl. 
158,725 6% improvement bonds. Due on Dec. 1 from 1932 to 1961 incl. 

Re-offering of the bonds for general investment is being made at prices 

to yield from 6 to 6.10%. 


MONTREAL, Que.—SYNDICATE MAKES PUBLIC OFFERING OF 
$9,415,500 BONDS—CITY ALSO ISSUES $5,000,000 SHORT-TERM 
TREASURY BONDS.—A comprehensive syndicate of Canadian banks 
and investment houses, under the leadership of the Bank of Montreal, 
made public offering on June 14 of $9,415,500 6% coupon (registerable 
as to principal) bonds at a price of par and accrued interest. In addition 
to this issue, the bankers have also purchased $5,000,000 6% Treasury 
bonds, dated April 15 1932 and due $2,500,000 on Oct. 15 in the years 
1933 and 1934. On June 16 it was reported that virtually all of the bonds 
had been subscribed for. The short-term loans have not been placed 
on the market. . 

The $9,415,500 bonds are dated May 15 1932 and will mature $3,949,500 
on May 15 1940 and $5,466,090 on May 15 1944. This latter amount will 
be used to refund an issue of Montreal Water & Power Co. bonds, now an 
obligation of the city. The remainder of the proceeds, comprising the 
$5,000,000 Treasury bonds and the balance of the issue now offered for 
investment, will be used for unemployment work relief and other municipal 
pur . The bonds being offered by the bankers are in denominations of 
$1,000 and $500, and are payable as to principal and interest (May and 
Novy. 15) in lawful money of Canada at the office of the City Treasurer or 
at the principal office of the Bank of Montreal or the Banque Canadienne 
Nationale in the city of Quebec, or at the pesecieel office of the Bank of 
Montreal in the cities of Toronto, bale yg ancouver, Halifax and 
St. John, N. B. Legal opinion of Meredith, Holden, Heward & Holden 
for the bankers and Charles Laurendeau for the city. 

Those concerned in the underwriting of the bonds are as follows: Bank 
of Montreal; Banque Canadienne Nationale; The Royal Bank of Canada; 
The Canadian Bank of Commerce; The Bank of Nova Scotia; La Banque 
Provinciale du Canada; A. E. Ames & Co., Ltd.; Dominion Securities 
Corp., Ltd.; Wood, Gundy & Co., Ltd.; Hanson Bros., Inc.; Royal Securi- 
ties Corp., Ltd.; Nesbitt, Thomson & Co., Ltd.; McLeod, Young, Weir 
& Co., Ltd.; The National City Co., Ltd.; Harris, Forbes & Co., Ltd.; 
L. G. Beaubien & Co., Ltd.; Drury & Co.; Ernest Savard, Ltd.; W. C. 
Pitfield & Co.: F. W. Kerr & Co.; Fry, Mills, Spence & Co., Ltd.; Bell, 
Gouinlock & Co., Ltd.; Credit Anglo-Francais, Ltd.; Mead & Co., Ltd.; 
Hannaford, Birks & Co., Ltd.; Geoffrion & Rainville; R. A. Daly & Co., 
Ltd.: Societe de Placements du Canada; Collier, Norris & Henderson, Ltd., 
Rene-T. Leclerc, Inc.; Williams, Partridge & Angus, Ltd.; A. 8. McNichols 
& Co., Ltd.; Hodgson Bros. & Co., Ltd.; Greenshields & Co., Inc.; Societe 
Generale de Finance, Inc.; John Gordon, Inc.; Lajoie, Robitaille & Cie Ltee; 
Geo. Beausoleil & Cie. 4 


ROPOLITAN COMMISSION, Que.—SALE OF 
$1'800 000 EAL pera ORIZED.—The Commission has been authorized 
to place on the market an issue of $1,800,000 unemployment relief bonds. 

PERTH t.—BOND SALE.—Local investors have purchased an 
issue of Sab. 1aa a5 6% impt. bonds, due serially on June 15 from 1934 to 
1942 incl. 

VERDUN ROMAN CATHOLIC SCHOOL DISTRICT, Que.—BOND 
SALE ——An issue of $181,000 6% bonds has been purchased by A. E. Ames 
& Co. of Montreal at a price of 98, a basis of about 6.75%. The bonds 
mature in from 1 to 5 years. 





